
TWENTY-FOURTH AMENDMENT 
TO THE REVISED INTERLOCAL AGREEMENT 

BETWEEN WAKE COUNTY AND THE CITY OF RALEIGH 
RELATING TO COUNTY WIDE ROOM OCCUPANCY AND PREPARED 

FOOD AND BEVERAGE TAX REVENUES 

This Amendment (this <<Amendment=) is entered into this the day of June, 2026 by 
and between the County of Wake, North Carolina, hereinafter referred to as <County=, and the 
City of Raleigh, North Carolina, hereinafter referred to as <City=, pursuant to the provisions of 
Article 20 of Chapter 160A of the North Carolina General Statutes, and in accordance with the 

requirements of Chapter 594 of the Session Laws of North Carolina and Chapter 458 of the 1995 
Session Laws of North Carolina (the <Enabling Acts=). 

WITNESSETH: 

WHEREAS, the County has levied room occupancy and prepared food and beverage taxes 
as allowed by law; and 

WHEREAS, the County and the City entered into an agreement entitled <Revised Interlocal 
Agreement Between Wake County and the City of Raleigh Regarding use of Countywide Room 
Occupancy and Prepared Food and Beverage Taxes= dated September 5, 1995 (the <Revised 
Agreement=) setting out the projects to receive funding from these taxes; and 

WHEREAS, the County and the City have amended the Revised Agreement from time to 

time for the purposes, among others, of authorizing funding for construction of the Raleigh 
Convention Center, to provide the Centennial Authority a continuing revenue source for capital 

improvements to the Lenovo Center, and to establish a process for the monitoring, review and 
update of all projects funded in whole or in part through the Revised Agreement as amended from 
time to time; and 

WHEREAS, the 21° Amendment established funding commitments for, among other 
things, capital enhancements to the Lenovo Center, expansion of the Raleigh Convention Center, 
and an Indoor Sports Facility in Cary; and 

WHEREAS, the 23 Amendment allocated funds for a competitive capital grant process, 
modified the Indoor Sports Facility funding commitment to support a Town of Cary project, and 
established a deadline of June 30, 2026 for the next major review of the Wake County Major 
Facilities Cash Flow Model and Convention Center Complex Financing Plan; and 

WHEREAS, the Town of Cary Indoor Sports Facility project is not proceeding, and the 
City and County wish to terminate the associated funding commitment and hold the reserved funds 
pending future authorizations; and
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WHEREAS, the City of Raleigh has refinanced existing Raleigh Convention Center debt, 
and the City and County wish to authorize the application of resulting debt service savings toward 
the Convention Center Expansion; and 

WHEREAS, the City and County find it appropriate to extend the review deadline by one 
year to allow sufficient time for ongoing major capital projects to stabilize. 

NOW THEREFORE, in consideration of the mutual covenants and promises contained 

herein, the County and the City agree to this 24th Amendment to the Revised Agreement as stated 
in the body of this Amendment. 

L. ATTACHMENTS. Integral to understanding this Amendment and incorporated by 
reference into this Amendment are financial models that reflect the impact of assumptions and 
projections. These financial models are intended to demonstrate that distributions and 
appropriations authorized by the Revised Agreement, as amended, are based upon assumptions at 
the time of the review. Both exhibits will be updated at least twice a year by the City and County 
for actual results upon completion of fiscal year audits and for annual operating budgets. 

1. Attachment A titled Wake County Major Facilities Cash Flow Model (<Attachment 

A=) as of June 2026 projects total revenues for food and beverage and occupancy tax 

revenues and estimated distributions categorized into the following sections: 

Section | 4 Administration, Holdbacks, and Debt Service, and 

Section 2 4 85% Distribution to City of Raleigh; and 
Section 3 -- 15% Distribution for Specific Projects 

is)
 

Attachment B titled City of Raleigh Convention Center Complex Financing Plan 
(<Attachment B=) as of June 2026 projects anticipated expenditures from the 85% 
Distribution from Attachment A. 

2. Revenue Projections, which utilize FY 2025 actuals, and projected FY 2026 revenues, in 
Attachment A establish: 

2:1 Occupancy Tax (Row R1) revenue growth assumptions at: 1.5% in FY 2027; 2.5% 

in FY 2028 and FY 2029: 3% in FY 2030 and FY 2031; and 2.5% in FY 2032 4 
FY 2038; and 2% thereafter 

2.2 Prepared Food and Beverage Tax (Row R2) revenue growth assumptions at: 4% in 

FY 2027 4 FY 2033; 3.5% in FY 2034 4 FY 2038: and 3% thereafter 

2.3 All revenue assumptions will be revised annually through agreement by the County 
Manager and City Manager for consideration in the next fiscal year budget based 

on current fiscal and economic conditions. 

3. The City of Raleigh is hereby authorized to utilize savings totaling $9,817,044 from expected debt 
service payments savings associated with the refinancing of the Raleigh Convention Center debt
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for the Convention Center Expansion. This includes a one-time funding allocation of $8,489,755 
in FY 2027 (Attachment B, Column M), plus $1,327,289, which is the difference between transfers 

made in FY 2025 and FY 2026 for debt service payments on the Convention Center, and actual 
debt service payments made in FY 2026 and FY 2026 after the refinancing. 

The Indoor Sports Facility funding commitment authorized in Section 6 of the 21st Amendment, 
as modified by Section 6 of the 22"! Amendment and Section 5 of the 23rd Amendment, is hereby 
terminated. Future allocations will continue in the amounts set forth in the 23" Amendment and 
be held in reserve until a future amendment repurposes the funds. A recommendation to repurpose 

the funds will be made as part of the next review of the Wake County Major Facilities Cash Flow 
Model and Convention Center Complex Financing Plan referenced in Section 4. Funds previously 
appropriated for the Indoor Sports Facility project will be held in reserve by Wake County until 
the City and County authorize a new use of the funds in a future amendment to the Revised 
Interlocal Agreement. 

The deadline for the next major review of the Wake County Major Facilities Cash Flow Model, 
and Convention Center Complex Financing Plan Model as contemplated in Section 14 of the 23rd 
Amendment is deferred until June 30, 2027. 

All other terms of the September 5, 1995 Revised Agreement, as amended from time to time, 
including existing funding commitments not altered by this amendment, shall remain in the same 
force and effect. 

[Signature pages follow this page] 
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CITY OF RALEIGH COUNTY OF WAKE 

Je Cowell Donald W. Mial 
ayor Chair, Board of Commissioners 

Attest: Attest: 
j 

Be A [Q4 Ho Leo 
City Gerk Epunty Clerk 1») Q 

Approved as to Form: Approved as to Form: 

County Attérney 
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Attachment B 

City of Raleigh, North Carolina 
Convention Center Complex Financing Plan 

Projected Financing Plan thru 
Interlocal Agreement (ILA) 24 
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