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FirstSouthwest~ 
5925 Carnegie Blvd. 
Suite 380 Kelly Cavender 
Charlotte. NC 28209 Assistant Vice President 

(704) 654-3456 Direct kelly.cavender@firstsw.com 
(704) 731-2086 Fax 

November 6, 2014 

Ms. Alicia Holland 
Chief Financial Officer 
Beaufort County 
P.O. Drawer 1228 
Beaufort, SC 29901 

Dear Alicia: 

FirstSouthwest Company served as financial advisor to Beaufort County ("the County") in connection with 
the $19,450,000 General Obligation Bonds, Series 2014A, (the "Series 2014A Bonds") and the 
$22,570,000 General Obligation Refunding Bonds, Series 2014B (the "Series 2014B Bonds"). The 
County issued the Series 2014A Bonds to pay for capital improvements and the Series 2014B Bonds to 
refund the outstanding amount of the County's General Obligation Bonds, Series 2010B (Build America 
Bonds- Direct Payment to Issuer) dated March 10, 2010. 

STRUCTURE 

The Series 2014A Bonds will pay interest each March 1 and September 1 beginning March 1, 2015. 
Principal payment dates shall be paid each March 1, commencing March 1, 2015. The Series 2014B 
Bonds will pay interest each March 1 and September 1 beginning March 1, 2015. Principal payment 
dates shall be paid each March 1, commencing March 1, 2015. 

RESULTS 

The Series 2014A Bonds were underwritten by Robert W. Baird & Co., Inc. on October 23, 2014. The 
County received five bids from various underwriters. The all-in true interest cost on the Series 2014A 
Bonds was 2.99%. The Series 2014B Bonds were provided by Morgan Stanley & Co, LLC on October 
23, 2014. The County received five bids from various underwriters. The all-in true interest cost on the 
Series 2014B Bonds was 2.51%, which produced $2,439,944.03 of net present value savings or 9.94% of 
the refunded par amount. 

CONCLUSION 

Based upon our review of the market and our involvement in the sale, we conclude that the County 
received a fair price for the Series 2014A and Series 20148 Bonds based on the bids received. In 
addition, the County was able to meet their objective of achieving significant savings on the refunding of 
the County's General Obligation Bonds, Series 2010B. 

We appreciate the opportunity to work with the County on these financings. 

Sincerely yours, 

~/~~ 
Kelly Cavender 
Assistant Vice President 
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First Southwest Company 
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Charlotte, NC 28209 

843.255.2296 843.255.9422 aholland@bcgov.net 

803.799.9800 803.933.1463 fheizer@mcnair.net 
803.753.3338 803.933.1467 lfoster@mcnair.net 
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Rick Petillo, SVP 

704.654.3456 704.731.2086 kelly.cayender@firstsw.com 

PAYING AGENT/TRUSTEE 
Wells Fargo 
123 S. Broad Street, Suite 1500 
MAC: Y1379-157 
Philadele.hia, PA 19109 

Joseph Progar 

UNDERWRITER (SERIES 2014A) 
Robert W. Baird & Co. Incorporated 
1 Harding Road, Suite 207 
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Charles Galarza 

10/2312014 3:58PM 

704.654.3454 704.731.2086 rick.petillo@firstsw.com 

215.670.6555 877.775.7570 joseph.c.progar@wellsfargo.com 

732.576.4410 cgalarza@rwbaird.com 
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Beaufort County, South Carolina 
General Obligation Bonds_ Series 2014A 

General Obligation Refunding Bonds, Series 20148 

FINANCING SCHEDULE 

BDI.d lndlatH Fedtlnll Holidily 

Flrs1S~-uthwest~ 

RA~--- - TASil - - --~-ONSiaiLITY 

September 22 
1'1 draft of Preliminary Official Statement and bond documents 
circulated to working group 

September 29 
2nd Draft of Preliminary Official Statement and bond documents 
circulated to working group 

October 6 
3rd Draft of Preliminary Official Statement and bond documents 
circulated to working group 

October 6 Documents sent to rating agencies 

October7 Moody's- 10:00 AM 
Standard and Poor's - 1:00 PM 

October 15 Receive ratings 

Finalize Preliminary Official Statement 

October 16 Publish Summary Notice of Sale - Series 2014 
Post Preliminary Official Statement- Series 2014 

October 23 Sale Date - Series 2014 

October 30 Print/Post Final Official Statement - Series 2014 

November 5 Pre-Closing 

November 6 Closing 
-

REYON!IMil'Y 

County 
BC 

Beaufort County 

FA 
Bond Counsel- McNair Law Ftrm 
Financial Advisor- FirstSouthwest 

ll/12/2014 8:59 AM 

BC 

All Parties 

All Parties 

BC,FA 

County, BC, FA 

County 

All Parties 

BC 
BC 

County, BC, FA 

BC 

All Parties 

All Parties 
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Beaufort County, South Carolina 
General Obligation Bonds, Series 2014A 

Closing Memorandum 

Date: November 4, 2014 

To: Working Group 

From: FirstSouthwest 

Re: Closing Memorandum for the Beaufort County General Obligation Bonds, Series 2014A 

I. GENERAl JNF 

Closing Date: November 6, 2014 

If. . . N OF INANCIN . _ -_ -. -· _ _. -~-~ __ -.:.._ 

Purpose: To fund capital improvements. 

Optional Redemption: March 1, 2024 at par plus accrued interest 

ittJ' _:: UR S N U 0 N - _ 

Par Amount 

Premium 

Total Sources: 

Project Fund Deposit 

Debt Service Fund 

Cost of Issuance 

Underwriter's Discount 

Total Uses: 

! I Page 

$19,450,000.00 

901,988.70 

$20,351,988.70 

$19,371,564.30 

598,893.51 

78,435.61 

303,095.19 

$20,351.988.70 

ArstSou!W1'-"e'"...t ~ 
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I 
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Beaufort County, South Carolina 
General Obligation Bonds, Series 2014A 

Closing Memorandum 

IV.::::: CAlCUlATION OfT : __ · =--- ----- _ __ --c=- -=-= ~c::.._ ...A-ijj 

Calculation of amount from R.W. Baird: 
Bond Proceeds: 

Par Amount $19,450,000.00 

Plus: Net Original Issue Premium $901,988.70 

less: Underwriter's Discount (303,095.19) 

Net Premium 598,893.51 

Purchase Price Bid 
- - ·- - - - - - - - - -- --- - - ··- L_____ . _ - · - -

_$20,0~,8JJ3.51 

V.· FINA R·E- - ~ _ ~ 

Bond Com~onent Maturi~ Dite Amount Rate Yield 
Series 2014A 03/01/2015 675,000 2.000% 0.200% 

03/01/2016 740,000 2.000% 0.350% 
03/01/2017 755,000 2.000% 0.500% 
03/01/2018 no,ooo 2.000% 0.700% 
03/01/2019 785,000 2.000% 1.030% 
03/01/2020 800,000 4.000% 1.330% 
03/01/2021 830,000 4.000% 1.580% 
03/01/2022 865,000 4.000% 1.830% 
03/01/2023 900,000 5.000% 2.000% 
03/01/2024 945,000 5.000% 2.150% 
03/01/2025 990,000 3.000% 2.400% 
03/01/2026 1,020,000 3.000% 2.600% 
03/01/2027 1,055,000 3.000% 2.800% 
03/01/2028 1,085,000 3.000% 3.000% 
03/01/2029 1,115,000 3.000% 3.050% 
03/01/2030 1,150,000 3.000% 3.150% 
03/01/2031 1,185,000 3.125% 3.250% 
03/01/2032 1,220,000 3.250% 3.300% 
03/01/2033 1,260,000 3.250% 3.350% 
03/01/2034 1,305,000 3.250% 3.400% 

$19,450,000 

2 I P g~ FirstSouthwest ~ 



Beaufort County, South Carolina 
General Obligation Bonds, Series 2014A 

Closing Memorandum 

VI. TRA fER OF F OS: .. - __ • ____ _ 

1. On November 6, 2014, no later than 11:00 a.m., R.W. Baird will send a Federal Funds wire totaling 
$19,970,457.90 to Beaufort County as follows: 

Amount: $19,970,457.90 

To: BB&T 
Account Name: Beaufort County Treasurer, Acct. No. 102 
ABA#: 053201607 
Account#: 5127085481 
Attn: Candy Harvey 
Tel: (843) 255-2592 

I 

c...Be: ------ Beaufort County 201.!A ______________ J 

• $598,893.51 shall be deposited into the County's Debt Service Fund 
• $19,371,564.39 shall deposited into the County's Project Fund 

2. On November 6, 2014, no later than 11:00 a.m., R.W. Baird will send a Federal Funds wire totaling 
$78,435.61 to McNair Law Firm, P.A. as follows: 

Amount: $78,435.61 

To: Bank of America, N .A. 

Account Name: McNair law Firm, P.A. 
ABA#: 026009593 
Account#: 07-0705-4165 
Attn: Laura Culler 
Tel: l803J 799-9800 
Re: (!ea_ufo_rt ~ounty 2014A 

- - - - -

VII. ISS SEMENT FOR OF ~= - - --- • . - .: :::-~~ ~- '.'1 

On or about the Closing Date, McNair law Firm, P.A. will disburse funds in the appropriate amount of 
$78,435.61 to make payments against invoices for services rendered in connection with the issuance of the 
bonds. 

3 I P3ge FirstSouthwest~ 



Date: 

To: 

From: 

Re: 

I. 

Beaufort County, South Carolina 
General Obligation Refunding Bonds, Series 20148 

Closing Memorandum 

November 4, 2014 

Working Group 

FirstSouthwest 

Closing Memorandum for the Beaufort County General Obligation Refunding Bonds, Series 
20148 

Closing Date: November 6, 2014 

n. E5CRiPTro · - NON 

Purpose: To refund the outstanding amount of the General Obligation Bonds, Series 
20108 {Build America Bonds - Direct Payment to Issuer) dated March 10, 
2010 

Optional Redemption: March 1, 2024 at par plus accrued interest 

Ill. UNOS; ~-==· -~· - ~--~~.:: - - - -_ ~-=--=~-

Par Amount $22,570,000.00 

Net Premium 2,536,405.80 

Total Sources: $25,106,405.80 

Refunding Escrow Deposit 

Cost of Issuance 

Underwriter's Discount 

Total Uses: 

l J Dqe 

$24,811,938.22 

102,660.95 

191,806.63 

$25,106,405.80 

FirstSouthwest~ 

I 



Beaufort County, South Carolina 
General Obligation Refunding Bonds, Series 20148 

Closing Memorandum 

IV. ,, CALCU TION F =-~=- _ _ 

Calculation of amount from Morgan Stanley: 
Bond Proceeds: 

Par Amount $22,570,000.00 
Plus: Net Original Issue Premium $2,536,405.80 
less: Underwriter's Discount {191,806.63) 

Net Proceeds $24,914,599.17 

V. RE - _ == _ _ ·) 

2 I 

Bond COmJ.!onent 
Series 20148 

<I&> 
:::> -

Maturltv Date 
03/01/2021 
03/01/2022 
03/01/2023 
03/01/2024 
03/01/2025 
03/01/2026 
03/01/2027 
03/01/2028 
03/01/2029 

Amount 
$ 4,220,000 

2,735,000 
2,985,000 
3,345,000 
4,665,000 

225,000 
260,000 

2,005,000 
2,130,000 

$22,570,000 

Rate Yield 
4.000% 1.640% 
4.000% 1.900% 
4.000% 2.080% 
4.000% 2.200% 
4.000% 2.300% 
2.500% 2.602% 
2.500% 2.692% 
3.000% 3.069% 
3.000% 3.120% 

F1r ~ ~)c:~~ ~i\::·:-~!" 



Beaufort County, South Carolina 
General Obligation Refunding Bonds, Series 20148 

Closing Memorandum 

¢JMMHitf.ii:IW•>©~ tlfe;;;z::: -.=~ ~ iit:;~~-

1. On November 6, 2014, no later than 11:00 a.m., Morgan Stanley will send ;:J Federal Funds wire 
totaling $24,811,938.22 to Wells Fargo Bank, N.A. as follows: 

Amount: $24,811,938.22 

To: Wells Fargo Bank, NA 
Account Name: Corporate Trust Wire Clearing 

ABA#: 121000248 
Account#: 6355060501 
Attn: Shane Cashin 

Tel: 612-6674676 

Re: BEAU2010BBAB 
-----~-

2. On November 6, 2014, no later than 11:00 a.m., Morgan Stanley will send a Federal Funds wire 
totaling $102,660.95 to McNair Law Firm, P.A. as follows: 

Amount: $102,660.95 

To: Bank of America, N.A. 
Account Name: McNair Law Firm, P.A. 
ABA#: 026009593 

Account#: 07-0705-4165 
Attn: Laura Culler I 
Tel: (803) 799-9800 I 
Re: ____ f!ea_!Jf<>_rt_fo~n~ ~HB ______________ j 

VII. ... . .. .. . - C£~ -. - _ _:: - _-- ---,;;--=--- -- ~-= -- . -~ 

On or about the Closing Date, McNair Law Firm, P.A. will disburse funds in the appropriate amount of 
$102,660.95 to make payments against invoices for services rendered in connection with the issuance of the 
bonds. 

3 1 p q First Southwest -~ 
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Beaufort County, South Carolina 
Series 2014 A&B 

Costs of Issuance 

New Money (A) Refunding (B) Total 

Professional: $19ASO,OOO $21,890,000 $41,340,000 
. ---• -_ ~ ':- -- - - =--- - --- - - --=- - - _ L_ -= 

Bond Counsel Fee 
Out of Pocket Expenses 

Financial Advisor Fee 

Out of Pocket Expenses 
Moody's 

Standard & Poor's 

Wells Fargo Holding Fee 
Verification Agent 

I-Deal 

DAC 

Paying Agent 
Miscellaneous 

Total 

$35,287 
54 

16,025 
620 

7,438 
11,762 

750 
2,500 
1,500 
2,500 

$78,436 

$39,713 
60 

18,036 
698 

17,500 
13,238 

250 
1,400 

750 
2,500 
1,500 
2,500 

$98,145 

$75,000 
114 

34,061 
1,318 

24,938 
25,000 

250 
1,400 
1,500 
5,000 
3,000 
5,000 

$176,580 

Fir,stSouthwest~ 



l•~n0$1SJ!~ t>~Oi': 

0 OldS 'II \I~ I~ .JeqWaW 

9 UO!l~9S 



Moonv's 
INVESTORS SERVICE 

New Issue: Moody's assigns Aa1 rating to Beaufort County, SC's $43M GO 
Bonds, Series 2014 A&B; outlook is stable 

Global Credit Research -10 Oct 2014 

Affirms Aal on $205M parity debt 

BEAUFORT (COUNTY OF) SC 
Counties 
sc 
Moody's Rating 

ISSUE RATING 
General Obligation Refunding Bonds, Series 2014B Aa1 

Sale Amount $23,000,000 

Expected Sale Date 10/23/14 

Rating Description General Obligation 

General Obligation Bonds Series 2014A Aa1 

Sale Amount $20,000,000 

Expected Sale Date 10/23/14 

Rating Desaiption General Obligation 

Moody's OUtlook ST A 

Opinion 

NEW YORK, October 10, 2014 -Moody's Investors Service has assigned a Aa1 rating to Beaufort County's (SC) 
$20 million General Obligation Bonds, Series 2014A and $23 million General Obligation Refunding Bonds, Series 
2014B. Concurrently, Moody's has affirmed the Aa1 rating on the county's $205 million of pre-refunding general 
obligation debt. The bonds are secured by the county's unlimited ad valorem tax pledge. Proceeds of the Series 
2014A bonds will fund various capital projects and proceeds of the Series 2014B bonds will refund the county's 
Series 2010 bonds for an expected net present value savings equal to 9% of refunded par, with no extension of 
maturity. 

SUMMARY RATINGS RATIONALE 

The Aa1 rating reflects the county's healthy reserve levels, a tourism-based economy that has driven rapid tax 
base expansion, a wealthy demographic profile, and a manageable debt burden. The stable outlook is based on 
the expectation that reserves will remain sound given policies and a history of conservative budgeting and 
management, and that the county's tax base will continue to grow, despite a recent decline due to reassessment. 

STRENGTHS 

-Sizable tax base with above-average socioeconomic factors 

-History of strong fund balances reserves 

-Manageable debt burden 

CHALLENGES 

-Tax base could be negatively impacted by sequestration 



DETAILED CREDIT DISCUSSION 

FINANCIAL POSITION EXPECTED TO REMAIN SOUND 

Beaufort County's financial position is expected to remain healthy given its conservative budgeting practices, 
focus on long-term fiscal stability, and healthy reserve position. The county reported operating surpluses in four of 
the last five fiscal years, increasing General Fund balance to $24.2 million (a strong 24.7% of revenues) in fiscal 
2013 from $20.9 million (20.9% of revenues) in fiscal 2009. Fiscal 2013 operations ended with a $1.3 million 
addition to fund balance due to positive expenditure variances and licenses and permits over budget. The fiScal 
2014 budget did not include the use of reserves and officials currently project a modest $262,000 surplus. 

The fiscal2015 adopted budget is relatively level to the prior year despite an increase in public safety expenditures 
due to a reduction in capital spending, which will be funded with bond proceeds. The budget assumes a 0.8% 
increase in the tax base and does not include a tax rate increase. The budget is balanced with the use of $1.7 
miHion in reserves. Approximately 72.4% of county's operating revenues are derived from property taxes, foHowed 
by charges for services (9.7%). The county recently adopted a formal fund balance policy, which requires 
unassigned General Fund balance to maintained at a minimum of 30% of revenues. Future rating reviews will 
factor the county's ability to continue to maintain reserves in step with budgetary growth and comply with this 
target. 

LEADING NATIONAL TOURIST AND RECREATIONAL ECONOMY 

Growth of Beaufort County's sizeable tax base, estimated at $36.8 billion as of fiScal 2014, is expected to continue 
to benefit a local economy that combines a sizable and historically vibrant tourism sector and large, stabilizing 
governmental employment base. Located on the southernmost tip of South Carolina (Aaa/stable), with 30 miles of 
coastline, Beaufort County is home to the Town of Hilton Head Island (Aaa), Fripp and Hunting islands, just three 
of the county's many resort areas. Approximately 60% of the county's tax base is composed of Hilton Head 
Island. The county's assessed value has decreased by an average annual rate of 1.7%, largely due to a 
reassessment in frscal2014. The reassessment captured the change in property values throughout the recession, 
resulting in a 22.5% decline in full value. However, officials project the tax base to increase moderately going 
forward due to smaH business expansions and a new housing development underway. While new construction 
remains significantly below pre-recession levels, value of permits have increased steadily in the last three years. 

The county derives economic stability from the presence and expansion of military facilities, including the U.S. 
Marine Corps Recruit Depot (employs 7,000 military and 926 civUian personnel), the Marine Corps Air Station and 
Beaufort Naval Hospital. The local economy also benefits from the University of South Carolina Beaufort and the 
Technical College of the Lowcountry, with combined student enrollment of 4, 151. The county's population 
increased by 33% from 2000 to 2010, to approximately 162,233. The robust full value per capita of $218,847 
reflects the county's wealthy residential base, including high-end water-front properties. Wealth levels are also 
above average, as evidenced by the 2012 per capita income equal to 136.9% of the state and 116.7% of the 
nation. Beaufort County's unemployment rate of 6.2% as of July 2014 was slightly lower than the state's 6.4%, 
consistent with the historical trend. 

DEBT BURDEN EXPECTED TO REMAIN MANAGEABLE 

The county's debt burden should remain manageable despite additional borrowing plans, given strong prospects 
for long-term tax base growth and a currently low debt burden. The county's current direct debt burden is a low 
0.5% of full valuation. Incorporating the overlapping obligations of Beaufort County School District (Aa1 ), the 
county's overall debt rises to 1.5% of full value, in line with state-wide/national averages. Amortization of debt is 
average, with 71.9% of principal repaid within 10 years. The county does not have any immediate future debt 
plans. The county's debt portfolio consists entirely of fixed-rate borrowing, and the county has not entered into any 
derivative agreements. 

The county participates in the South Carolina Retirement System and the Police Officers Retirement System, two 
multi-employer, defined benefit retirement plans sponsored by the State of South Carolina. The county's combined 
annual required contribution (ARC) for the plans was $5.7 million in fiscal2013, or 5.6% of General Fund 
expenditures. The county's combined adjusted net pension liability, under Moody's methodology for adjusting 
reported pension data, is $215 million, or an average 1.77 times General Fund revenues. Moody's uses the 
adjusted net pension liability to improve comparability of reported pension liabilities. The adjustments are not 
intended to replace the county's reported liability information, but to improve comparability with other rated entities. 
We detennined the county's share of liability for the state-run plans in proportion to its contributions to the plans. 



Outlook 

The stable outlook reflects Moody's belief that the county's tax base will remain stable given the intuitional military 
presence and growing tourism sector. The county's financial position is also expected to remain adequate due to 
currently satisfactory reserve levels and historically conservative budgeting practices. 

WHAT COULD MAKE THE RATING GO UP: 

- Increased fund balance levels, as well as the development of formalized fiscal and debt policies 

WHAT COULD MAKE THE RATING GO DOWN: 

-Declines in fund balance reserves 

-Significant tax base deterioration 

KEY STATISTICS 

Full Value, Fiscal 2014: $36.8 billion 

Full Value Per Capita, Fiscal2015: $218,847 

Median Family Income as% of US Median (2012 American Community Survey): 103.7% 

Fund Balance as% of Revenues, Fiscal2013: 18.25% 

5-Year Dollar Change in Fund Balance as% of Revenues: 2.66% 

Cash Balance as% of Revenues, Fiscal2013: 17.74% 

5-Year Dollar Change in Cash Balance as% of Revenues: 3.n% 

Institutional Framework: "Aa" 

5-Year Average Operating Revenues I Operating Expenditures: 0.96x 

Net Direct Debt as % of Full Value: 0.63% 

Net Direct Debt I Operating Revenues: 1.91 x 

3-Year Average ANPL as % of Full Value: 0.50% 

3-Year Average ANPL I Operating Revenues: 1.51x 

The principal methodology used in this rating was US Local Government General Obligation Debt published in 
January 2014. Please see the Credit Policy page on www.moodys.com for a copy of this methodology. 

REGUlA TORY DISCLOSURES 

For ratings issued on a program, series or category/class of debt, this announcement provides certain regulatory 
disclosures in relation to each rating of a subsequently issued bond or note of the same series or category/class 
of debt or pursuant to a program for which the ratings are derived exclusively from existing ratings in accordance 
with Moody's rating practices. For ratings issued on a support provider, this announcement provides certain 
regulatory disclosures in relation to the rating action on the support provider and in relation to each particular rating 
action for securities that derive their credit ratings from the support provider's credit rating. For provisional ratings, 
this announcement provides certain regulatory disclosures in relation to the provisional rating assigned, and in 
relation to a definitive rating that may be assigned subsequent to the final issuance of the debt, in each case where 
the transaction structure and terms have not changed prior to the assignment of the definitive rating in a manner 
that would have affected the rating. For further information please see the ratings tab on the issuer/entity page for 
the respective issuer on www.moodys .com. 

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related rating 
outlook or rating review. 

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal 



entity that has issued the rating. 

Please see the ratlngs tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures for 
each credit rating. 

Analysts 

Lauren Von Bargen 
Lead Analyst 
Public Finance Group 
Moody's Investors Service 

Tiphany J. Lee 
Additional Contact 
Public Finance Group 
Moody's Investors Service 

Contacts 

Journalists: (212) 553-0376 
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Beaufort County, South Carolina; General 
,Obligation 

US$23.0 mil go rfdg bnds ser 20148 due 03/01/2029 

Long Term Rating 

US$20.0 mil go bnds ser 2014A due 03/01/2034 

Long Term Rating 

Rationale 

AA+/Stable New 

AA+/Stable New 

Standard & Poor's Ratings Services has assigned its 'AA+' long-term rating to Beaufort County, S.C.'s series 2014A 

general obligation (GO) bonds and series 20148 GO refunding bonds and affirmed its 'AA+'long-term rating and 

underlying rating (SPUR) on the county's GO bonds outstanding pursuant to our local GO criteria released Sept. 12, 

2013. The outlook on all ratings is stable. 

The county's full faith and credit GO pledge secures the bonds. Officials plan to use proceeds of the series 2014A 

bonds to provide new money for facilities repairs and equipment replacements, and series 20148 bonds to refund 

series 2010 GO Build America Bonds. The refunding will not extend maturities and results in interest rate savings over 

the life of the bonds. 

The 'AA+' GO rating reflects our view of the county's: 

• A very strong local economy that serves as a second home and resort community and is also home to several 

military instaUations; 

• Very strong budgetary fl~xibility, with plans to build up general fund reserves further, to 30% of expenditures; 

• Strong budgetary performance in fiscal 2013, with another general fund surplus projected for fiscal 20 14; 

• Very strong liquidity, with strong access to external liquidity; 

• Strong management conditions. with ngood" financial policies and practices in place; and 

• Strong debt and contingent liability profile, with no additional deb[ plans at this time. 

Very strong local economy 
Beaufort County is located in the southern coastal area of South Carolina and encompasses more than 60 sea islands. 

The county's population, estimated at 167,547, has nearly doubled in the past two decades. Tourism. healthcare. and 

retirement-related services continue to play a significant role in the local economy, anchored by the resort 

corrununities around Hilton Head Island. The military is also a major economic driver; the federal government and the 

military represent nearly 14% of county employment. Beaufort County is home to the Parris Island Marine Corps 

Recruit Depots, one of onl.y two such facilities in the nation, and the Beaufort Naval Hospital. We understand that the 

Marine Corps Air Station, also known as "Fightertown", will receive two training squadrons and is undergoing a $200 

million expansion. 
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Summary: Beaufort County, South Carolina; General Obligation 

Beaufort County's tax base is extremely strong. in our opinion, with market value per capita of$283,075, driven by the 

presence of second homes. Property values have fallen modestly since their peak in 2010. Other economic indicators 

have shown more robust growth, with unemployment rates falling to 6.8% during 2013, below both state and national 

rates. The county's projected per capita effective buying income is above average, at 116.1% of U.S. levels. 

Very strong budgetary flexibility 
We consider the county's budgetary fleXlbility very strong based on fiscal year-end 2013 available fund balance 

(assigned and unassigned) of $21.4 million, or 22.8% of general fund expenditures. Preliminary results show a surplus 

for fiscal2014, which would increase available reserves to $22.2 million, or 22% of expenditures. Beaufort County has 

adopted an unassigned general fund balance target equivalent to 30% of the prior year's expenditures, and plans to set 

aside 0.5% of expenditures each year until the target is reached. However, the tiscal2015 budget includes the use of 

funds that had previously been restricted to mitigate any revenue impact from the county's 2013 property revaluation. 

Despite the planned use, we expect available reserves to remain very strong. 

Strong budgetary performance 

We consider the county's budgetary performance strong. based on fiscal2013 results and projections for flSCal2014. 

Fiscal2013 closed with a $1.9 million general fund surplus, or 2% of expenditures, while total governmental funds saw 

a surplus of$3.9 million after adjusting for tax increment financing (TIF) bond prepayments and bond-funded capital 

expenditures. Officials are projecting a slight general fund surplus of $262,000, or 0.3% of expenditures in 20 14. The 

fiscal2015 general fund budget includes the use of$750,000 offund balance (approximately 0.5% of expenditures) but 

based on the county's historically conservative budgeting. we do not expect that the full clrawd.own will be realized. 

Very strong liquidity 

We consider the county's cash position very strong at fiscal 2013 year-end. After adjusting for bond proceeds and 

referendum restrictions. as weU as for a $10 million emergency credit limit extension, available cash represented 40.8% 

of total governmental expenditures and 280% of adjusted debt service (netting out TIP bond prepayments). We further 

believe that the county has strong access to external liquidity based on its history of GO bond issuance. 

Beaufort County's reserve policy also includes a goal of maintaining unrestricted and available cash of at least 25% of 

the general fund appropriation during the August through October hurricane season, which also corresponds to the 

county's low cash point during the year. We believe that the county's active management and ongoing efforts to build 

reserves and liquidity to its policy targets are important credit considerations. 

Strong management conditions 
We consider Beaufort County's management conditions strong. with "good" financial policies and practices in place 

pursuant to our Financial Management Assessment criteria, indicating that practices exist in most areas, although not 

all may be formalized or regularly monitored by governance officials. 

Strong debt and contingent Uability proftle 
We consider the county's debt and contingent liability profile strong. Net direct debt represents 153% of total 

governmental fund revenue, and adjusted debt service (netting out TIF bond prepayments) was 14.6% of expenditures. 

Overall net debt was just 1.3% of market value, and amortization is rapid, with 72% retiring in 10 years. Beaufort 

County does not currently have additional debt plans. having completed substantial road and infrastructure projects 
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Summary: Beaufort County, South Carolimt; General Obligation 

from a recently expired sales tax referendum. 

The county participates in the South Carolina Retirement System and no longer offers other postemployment benefits 

to new employees. Combined contributions were only 3.7% of total governmental expenditures in 2013. 

Strong Institutional Framework 
We consider the Institutional Framework for South Carolina counties strong (see "Institutional Framework Overview: 

South Carolina Local Governments." Sept. 12. 2013). 

Outlook 

The stable outlook reflects Standard & Poor's view of Beaufort County's stable military and tourism-based economy 

and its very strong financial position. For these reasons. we do not expect to change the rating \vithin the two-year 

outlook horizon. Although not anticipated within the next two years, further economic growth and diversification 

coupled with maintenance of a robust reserve and liquidity position could lead to our raising the raring one notch to 

'AAA'. Conversely, and though unlikely, a significant and sustained deterioration in the county's reserve or liquidity 

position could lead to our lowering the rating. 

~elated Criteria And Research 

Related Criteria 
USPF Criteria: Local Government GO Ratings Methodology And Assumptions, Sept. 12. 2013 

Related Research 
., S&P Public Finance Local GO Criteria: How We Adjust Data For Analytic Consistency, Sept. 12, 2013 

" Institutional Framework Overview: South Carolina Local Governments, Sept. 12, 2013 

Beaufort Cnty GO 

llnenhanced Ratir1g 

Long Term Rating 

Many issues are enhanced by bond inSuranc:!. 

AA +(SPUR)/ Stable 

AA+/Stable 

Affirmed 

Affirmed 

Complete ratings information is available to subscribers or RatingsDirect at www.globalcreditportal.com. All ratings 

affected by this rating action can be tound on Standard & Poor's public Web site at www.standardandpoors.com. Use 

the Ratings search box located in the left column. 
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Copyright ~ 2014 Standard & Poor's Financial Services LLC, a part of McGraw Hill Financial All rights reserved. 

No content (Including ratings, credit-related analyses and data, valuations. modllL software or other application or output the.reft-om) or any part 
thereof (Content) may be modified, reverse engineered. reproduced or distributed in any form by any means, or stored In a database or retrieval 
system, without the prior written permission of Standard & Poor's Financial Services LLC or its aftiliates (collectively. S&P). The Content :rhaU not be 
used for any unlawful or unauthorized purposes. S&P and any third-party providers. as well as their directors. officers. shareholders. employees or 
agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not 
responsible for any errors or omissions (negligent or otheiWise), regardless of the cause. ror the results obtalned from the use o{ the Content, or for 
the security or maintenance of any data input by the user. The Content is provided on an •as is• basis. S&P PARTIES DISCLAIM ANY AND ALL 
EXPRESS OR IMPLIED WARRANTIES. INCLUDING, BUT NOT LfMITE!D TO. ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR 
A PARTICULAR PURPOSE OR USE. FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING 
WILL BE UNINTERRUPTED, OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no 
event shall S&P Parties be liable to any party for any direct, Indirect. lncidllntal, exemplary, compensatory, punitive, special or COllsequelltial 
damages, costs, expenses, legal feea, or losses [including, without limitation, lost income or lost profits and opportunity coats or losses caused by 
negligence) in coMection with any use of the Content even if advilled of the possibility of such damages. 

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and 
not statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions (described below) are not recommendations to purchase, 
hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obUgation to 
update the Content following publication in any form or format The Content should not be relied on and is not a substitute for the mil, judgment 
and experience of the user, its management, employees. advisors and/ or clients when making investment and other business decisions. Sa.P does 
not act as a fiducialy or an investment adviiJOt except where registered as such. While S&:P bas obtained information from sources it~ to be 
reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives. 

To the extent that resuJatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain 
regulatory purposes, S&P resern:a the right to wign, withdraw. or suspend such acknowledgement at any time and in its sole discretion. S&P 
Parties dlaclaim any duty whatsoever arising out of the assignment. withdrawal. or suspension of an acknowledgment as well as any liability for any 
damage alleged to have been suft'ered on account thereof. 

S&P keepS certain activities ofits business units separate trom each other in order to preserve the independence and objectivity of their respective 
activities. As a result. certain business units of S&P may have information that is not available to other S&P business units. SAP has established 
policies and procedures to maintain the confidentiality ol certain nonpublic information received in coMection with each analytical process. 

S&P may receive compensation for its ratinga and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P 
reserves the right to disseminate its opiniO!If and analyses. S&P's public ratings and analyses are made available on its Web sites. 
www.standardandpoors.com (free of charge), and www.ratingldirect.com and www.globalcreditportal.com (subacription} and www.spcapitaliq.com 
(subscription) and may be distn'buted through other means, including via S&P publications and third-party redistributors. Additional information 
about our ratings fees is available at www.standardandpoors.com/usratingafee:r. 
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PARITY Result Screen Page I of 1 

3:33:56 p.m. EDST Upcoming Calendar Overview Compare Summary 

Bid Results 
Beaufort County 

$19,450,000 General Obligation Bonds, Series 2014A 

The following bids were submitted using PARITY'f!J and displayed ranked by lowest TIC. 
Click on the name of each bidder to see the respective bids. 

Bid Award* Bidder Name TIC 

j.! Reoffering ' Robert W. Baird & Co., Inc. 2.911023 

\ Morgan Stanle;t & Co1 LLC 2.960583 

Hutchinson, Shocke:f, Erle;t & Co. 3.013859 

FTN Financial Capital Markets 3.027212 

Wells Famo Bank National Association 3.199999 

*Awarding the Bonds to a specific bidder will provide you with the Reoffering Prices and Yields. 

https ://www .newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity... I 0/23/2014 



PARITY Result Screen Page 1 of 1 

3:34:35 p.m. EDST Upcoming Calendar Overview Compare Summary 

Bid Results 
Beaufort County 

$21,890,000 General Obligation Refunding Bonds, Series 20148 

The following bids were submitted using PARI-rt® and displayed ranked by lowest TIC. 
Click on the name of each bidder to see the respective bids. 

Bid Award* Bidder Name TIC 

J Reoffering I Morgan Stanle}!: & Co, LLC 2.454354 
f-· 

' Hutchinson, Shocke}!:. Erie~ & Co. 2.578974 

Wells Farao Bank National Association 2.580007 

FTN Financial Ca~ital Markets 2.606364j 

L~~--

Bank of America Merrill L~nch ·- 2.6064441 

*Awarding the Bonds to a specific bidder will provide you with the Reoffering Prices and Yields. 

,.Ill ll.:tf( ' 

https:/ /www.newissuehome.i-deal.com/Parity/asp/main.asp?frame=content&page=parity ... 10/23/2014 
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FirstSouthwest~ 

SOURCES AND USES OF FUNDS 

BEAUFORT COUNTY, SOUTH CAROLINA 
General Obligation Bonds, Series 2014A 

****FINAL NUMBERS**** 

Sources: 

Bond Proceeds: 
ParAmount 
Net Premium 

Uses: 

Project Fund Deposits: 
Project Fund 

Other Fund Deposits: 
Debt Service Fund 

Delivery Date Expenses: 
Cost of Issuance 
Underwriter's Discount 

19,450,000.00 
901,988.70 

20,351,988.70 

19,371,564.39 

598,893.51 

78,435.61 
3031095.19 
381,530.80 

20,351,988.70 

Oct 23, 2014 2:17pm Prepared by FirstSouthwest company (ka:) (Finance 7.008 Beaufort Co SC:2014-2014A) Page 1 
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Bond Component 

Bond Component 

Par Value 
+ Accrued Interest 

BOND SUMMARY STATISTICS 

BEAUFORT COUNTY, SOUTH CAROLINA 
General Obligation Bonds, Series 2014A 

••••FINAL NUMBERs•••• 

Dated Date 
Delivery Date 
Last Maturity 

Arbitrage Yield 
True Interest Cost (TIC) 
Net Interest Cost (NIC) 
All-ln TIC 
Average Coupon 

Average Life (years) 
Duration of Issue (years) 

ParAmount 
Bond Proceeds 
Total Interest 
Net Interest 
Total Debt Service 
Maximum Annual Debt Service 
Average Annual Debt Service 

Underwriter's Fees (per $1000) 
Average Takedown 
Other Fee 

Total Underwriter's Discount 

Bid Price 

11/06/2014 
11/06/2014 
03/01/2034 

2.769541% 
2.941424% 
2.997247% 
2.985761% 
3.278982% 

10.929 
8.979 

19,450,000.00 
20,351,988.70 

6,970,237.75 
6,371,344.24 

26,420,237.75 
1,347,412.50 
1,367,546.45 

15.583300 

15.583300 

103.079144 

Par Average Average 
Value Price Coupon Life 

19,450,000.00 104.637 3.279% 10.929 

19,450,000.00 10.929 

Ali-In 
TIC TIC 

19,450,000.00 19,450,000.00 

+ Premium {Discount) 901,988.70 901,988.70 
- Underwriter's Discount -303,095.19 -303,095.19 
- Cost of Issuance Expense -78,435.61 
- Other Amounts 

Target Value 20,048,893.51 19,970,457.90 

Target Date 11/06/2014 11/06/2014 
Yield 2.941424% 2.985761% 

PVo·/:i. bp 
chan(le 

1.7,157.!1'5 

17,15:'.95 

Arbitrage 
Yield 

19,450,000.00 

901,988.70 

20,351,988.70 

11/06/2014 
2.769541% 

Ott 23, 2014 2:17pm Prepared by FirstSouthwest Company (kcc) (Finance 7.008 Beaufort Co SC:2014-2014A) Page 2 



FirstSouthwest~ 

BONO PRICING 

BEAUFORT COUNTY, SOUTH CAROLINA 
General Obligation Bonds, Series 2014A 

****FINAL NUMBERS**** 

Bond Component 
Maturity 

Date Amount Rate Yield 

Bond Component: 
03/01/2015 
03/01/2016 
03/01/2017 
03/01/2018 
03/01/2019 
03/01/2020 
03/01/2021 
03/01/2022 
03/01/2023 
03/01/2024 
03/01/2025 
03/01/2026 
03/01/2027 
03/01/2028 
03/01/2029 
03/01/2030 
03/01/2031 
03/01/2032 
03/01/2033 
03/01/2034 

Dated Date 
Delivery Date 
First Coupon 

ParAmount 
Premium 

Production 
Underwriter's Discount 

Purchase Price 
Accrued Interest 

Net Proceeds 

675,000 2.000% 0.200% 
740,000 2.000% 0.350% 
755,000 2.000% 0.500% 
770,000 2.000% 0.700% 
785,000 2.000" 1.030% 
800,000 4.000" 1.330% 
830,000 4.000" 1.580% 
865,000 4.000" 1.830" 
900,000 s.ooo" 2.000" 
945,000 5.000% 2.150% 
990,000 3.000% 2.400% 

1,020,000 3.000% 2.600% 
1,055,000 3.000% 2.800% 
1,085,000 3.000% 3~000% 

1,115,000 3.000% 3.050% 
1,150,000 3.000" 3.150% 
1,185,000 3.125" 3.250% 
1,220,000 3.250" 3.300% 
1,260,000 3.250" 3.350% 
1,305,000 3.250" 3.400" 

19,450,000 

11/06/2014 
11/06/2014 
03/01/2015 

19,450,000.00 
901,988.70 

20,351,988.70 104.637474% 
-303,095.19 ·1.558330" 
--

20,048,893.51 103.079144" 

20,048,893.51 

Price 

100.574 
102.169 
103.454 
104.257 
104.087 
113.666 
114.498 
114.800 
122.884 
123.949 
104.981 c 
103.289 c 
101.628 c 
100.000 
99.420 
98.185 
98.423 
99.341 
98.635 
97.885 

Oct 23, 2014 2:17pm Prepared by FirstSouthwest Company (kcc) (Finance 7.008 Beaufon Co SC:Z014-Z014A) Page 3 
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BOND DEBT SERVICE 

BEAUFORT COUNTY, SOUTH CAROLINA 
General Obligation Bonds, Series 2014A 

****FINAL NUMBERS**** 

Period 
Ending Principal Interest Debt Service 

03/01/2015 675,000 197,750.09 872,750.09 
09/01/2015 302,771.88 302,771.88 
03/01/2016 740,000 302,771.88 1,042,771.88 
09/01/2016 295,371.88 295,371.88 
03/01/2017 755,000 295,371.88 1,050,371.88 
09/01/2017 287,821.88 287,821.88 
03/01/2018 770,000 287,821.88 1,057,821.88 
09/01/2018 280,121.88 280,121.88 
03/01/2019 785,000 280,121.88 1,065,12L88 
09/01/2019 272,271.88 272,271.88 
03/01/2020 800,000 272,271.88 1,072,271.88 
09/01/2020 256,271.88 256,271.88 
03/01/2021 830,000 256,211.88 1,086,271.88 
09/01/2021 239,671.88 239,671.88 
03/01/2022 865,000 239,671.88 1,104,671.88 
09/01/2022 222,371.88 222,371.88 
03/01/2023 900,000 222,371.88 1,122,371.88 
09/01/2023 199,871.88 199,871.88 
03/01/2024 945,000 199,871.88 1,144,87L88 
09/01/2024 176,246.88 176,246.88 
03/01/2025 990,000 176,246.88 1,166,246.88 
09/01/2025 161,396.88 161,396.88 
03/01/2026 1,020,000 161,396.88 1,181,396.88 
09/01/2026 146,096.88 146,096.88 
03/01/2027 1,055,000 146,096.88 1,201,096.88 
09/01/2027 130,271.88 130,271.88 
03/01/2028 1,085,000 130,271.88 1,215,271.88 
09/01/2028 113,996.88 113,996.88 
03/01/2029 1,115,000 113,996.88 1,228,996.88 
09/01/2029 97,271.88 97,27L88 
03/01/2030 1,150,000 97,271.88 1,247,211.88 
09/01/2030 80,021.88 80,021.88 
03/01/2031 1,185,000 80,021.88 1,265,021.88 
09/01/2031 61,506.25 61,506.25 
03/01/2032 1,220,000 61,506.25 1,281,506.25 
09/01/2032 41,681.25 41,681.25 
03/01/2033 1,260,000 41,681.25 1,301,681.25 
09/01/2033 21,206.25 21,206.25 
03/01/2034 1,305,000 21,206.25 1,326,206.25 

19,450,000 6,970,237.75 26,420,237.75 
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FirstSouthwest·~ 

BOND DEBT SERVICE 

BEAUFORT COUNTY, SOUTH CAROLINA 
General Obligation Bonds, Series 2014A 

****FINAL NUMBERS**** 

Period 
Ending Principal Interest Debt Service 

06/30/2015 675,000 197,750.09 872,750.09 
06/30/2016 740,000 605,543.76 1,345,543.76 
06/30/2017 755,000 590,743.76 1,345, 743.76 
06/30/2018 770,000 575,643.76 1,345,643.76 
06/30/2019 785,000 560,243.76 1,345,243.76 
06/30/2020 800,000 544,543.76 1,344,543. 76 
06/30/2021 830,000 512,543.76 1,342,543. 76 
06/30/2022 865,000 479,343.76 1,344,343. 76 
06/30/2023 900,000 444,743.76 1,344,743.76 
06/30/2024 945,000 399,743.76 1,344,743.76 
06/30/2025 990,000 352,493.76 1,342,493.76 
06/30/2026 1,020,000 322,793.76 1,342,793.76 
06/30/2027 1,055,000 292,193.76 1,347,193.76 
06/30/2028 1,085,000 260,543.76 1,345,543.76 
06/30/2029 1,115,000 227,993.76 1,342,993.76 
06/30/2030 1,150,000 194,543.76 1,344, 543.76 
06/30/2031 1,185,000 160,043.76 1,345,043.76 
06/30/2032 1,220,000 123,012.50 1,343,012.50 
06/30/2033 1,260,000 83,362.50 1,343,362.50 
06/30/2034 1,305,000 42,412.50 1,347,412.50 
----

19,450,000 6,970,237.75 26,420,237.75 
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FirstSouthwest~ 

NET DEBT SERVICE 

BEAUFORT COUNTY, SOUTH CAROLINA 
General Obligation Bonds, Series 2014A 

****FINAL NUMBERS**** 

Period Total General Net 
Ending Debt Service Fund Debt Service 
--

06/30/2015 872,750.09 598,893.51 273,856.58 
06/30/2016 1,345,543.76 1,345,543.76 
06/30/2017 1,345,743.76 1,345,743.76 
06/30/2018 1,345,643.76 1,345,643. 76 
06/30/2019 1,345,243.76 1,345,243.76 
06/30/2020 1,344,543.76 1,344,543.76 
06/30/2021 1,342,543.76 1,342,543.76 
06/30/2022 1,344,343.76 1,344,343.76 
06/30/2023 1,344,743.76 1,344,743.76 
06/30/2024 1,344, 743.76 1,344,743.76 
06/30/2025 1,342,493. 76 1,342,493.76 
06/30/2026 1,342,793.76 1,342,793.76 
06/30/2027 1,347,193.76 1,347,193.76 
06/30/2028 1,345,543.76 1,345,543. 76 
06/30/2029 1,342,993.76 1,342,993. 76 
06/30/2030 1,344,543. 76 1,344,543. 76 
06/30/2031 1,345,043.76 1,345,043. 76 
06/30/2032 1,343,012.50 1,343,012.50 
06/30/2033 1,343,362.50 1,343,362.50 
06/30/2034 1,347,412.50 1,347,412.50 

26,420,237.75 598,893.51 25,821,344.24 
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Report 
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FirstSouthwest~ 

SOURCES AND USES OF FUNDS 

Beaufort County, South Carolina 
Refunding of Series 2010B Build America Bonds 

****FINAL NUMBERS**** 

Sources: 

Bond Proceeds: 
ParAmount 
Net Premium 

Uses: 

Refunding Escrow Deposits: 
Cash Deposit 

Delivery Date Expenses: 
Cost of Issuance 
Underwriter's Discount 

Other Uses of Funds: 
Additional Proceeds 

22,570,000.00 
2,536.405.80 

25,106,405.80 

24,811,938.22 

98,144.75 
191,806.63 
289,951.38 

4,516.20 

25,106,405.80 
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FirstSouthwest:~ 

SUMMARY OF REFUNDING RESULTS 

Beaufort County, South Carolina 
Refunding of Series 20108 Build America Bonds 

****FINAL NUMBERS**** 

Dated Date 
Delivery Date 
Arbitrage yield 
Escrow yield 
Value of Negative Arbitrage 

Bond Par Amount 
True Interest Cost 
Net Interest Cost 
All-ln TIC 
Average Coupon 
Average Ufe 

Par amount of refunded bonds 
Average coupon ofrefunded bonds 
Average life of refunded bonds 

PV of prior debt to 11/06/2014 @ 2.333068" 
Net PV Savings 
Percentage savings of refunded bonds 
Percentage savings of refunding bonds 

11/06/2014 
11/06/2014 
2.333068" 

22,570,000.00 
2.459522" 
2.595393" 
2.508931" 
3.692077" 

9.472 

24,550,000.00 
5.135194" 

9.543 

27,603,399.49 
2,439,944.03 

9.938672" 
10.810563" 
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FirstSouthwest~ 

SAVINGS 

Beaufort County, South Carolina 
Refunding of Series 2010B Build America Bonds 

****FINAL NUMBERS**** 

Present Value 
Prior Refunding to 11/06/2014 

Date Debt Service Debt Service Savings @ 2.3330678" 

06/30/2015 451,016.26 272,861.46 178,154.80 176,839.60 
06/30/2016 902,032.52 854,175.00 47,857.52 46,685.73 
06/30/2017 902,032.52 854,175.00 47,857.52 45,615.29 
06/30/2018 902,032.52 854,175.00 47,857.52 44,569.39 
06/30/2019 902,032.52 854,175.00 47,857.52 43,547.47 
06/30/2020 902,032.52 854,175.00 47,857.52 42,548.99 
06/30/2021 5,362,032.52 5,074,175.00 287,857.52 248,850.24 
06/30/2022 3,704,638. 78 3,420,375.00 284,263.78 240,192.60 
06/30/2023 3,846,521.10 3,560,975.00 285,546.10 235,772.78 
06/30/2024 4,087,527 .so 3,801,575.00 285,952.50 230,719.62 
06/30/2025 5,273,303.24 4,987,775.00 285,528.24 225,116.58 
06/30/2026 647,738.26 361,175.00 286,563.26 220,778.03 
06/30/2027 676,130.86 390,550.00 285,580.86 214,929.53 
06/30/2028 2,417,508.76 2,U9,0SO.OO 288,458.76 212,062.56 
06/30/2029 2,482,531.60 2,193,900.00 288,631.60 207,199.43 

33,459,111.48 30,463,286.46 2,995,825.02 2,435,427.83 

Savings Summary 

PV of savings from cash flow 
Plus: Refunding funds on hand 

2,435,427.83 
4,516.20 

Net PV Savings 2,439,944.03 
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FirstSouthwest,., 

BOND SUMMARY STATISTICS 

Beaufort County, South Carolina 
Refunding of Series 2010B Build America Bonds 

****FINAL NUMBERS**** 

Dated Date 
Delivery Date 
Last Maturity 

Arbitrage Yield 
True Interest Cost (TIC) 
Net Interest Cost (NIC) 
All-ln TIC 
Average Coupon 

Average Life (years) 
Duration of Issue (years) 

ParAmount 
Bond Proceeds 
Total Interest 
Net Interest 
Total Debt Service 
Maximum Annual Debt Service 
Average Annual Debt Service 

Underwriter's Fees (per $1000) 
Average Takedown 
Other Fee 

Total Underwriter's Discount 

Bid Price 

11/06/2014 
11/06/2014 
03/01/2029 

2.333068% 
2.459522% 
2.595393" 
2.508931" 
3.692077% 

9.472 
8.090 

22,570,000.00 
25,106,405.80 
7,893,286.46 
5,548,687.29 

30,463,286.46 
5,074,175.00 
2,127,407.01 

8.498300 

8.498300 

110.388122 

Par Average Average 
Bond Component Value Price Coupon life 

Serial Bond 22,570,000.00 111.238 3.692" 9.472 

22,570,000.00 9.472 

All-ln 
TIC TIC 

Par Value 22,570,000.00 22,570,000.00 
+ Accrued Interest 
+ Premium (Discount} 2,536,405.80 2,536,405.80 
- Underwriter's Discount -191,806.63 -191,806.63 
-Cost of Issuance Expense -98,144.75 
- Other Amounts 

Target Value 24,914,599.17 24,816,454.42 

Target Date 11/06/2014 11/06/2014 
Yield 2.459522" 2.508931% 

PVofl bp 
change 

19,509.35 

19,509.35 

Arbitrage 
Yield 

22,570,000.00 

2,536,405.80 

25,106,405.80 

11/06/2014 
2.333068" 
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FirstSouthwest IJ8i' 

BOND PRICING 

Beaufort County, South Carolina 
Refunding of Series 2010B Build America Bonds 

****FINAL NUMBERS**** 

Bond Component 
Maturity 

Date Amount Rate Yield 

Serial Bond: 
03/01/2021 
03/01/2022 
03/01/2023 
03/01/2024 
03/01/2025 
03/01/2026 
03/01/2027 
03/01/2028 
03/01/2029 

Dated Date 
Delivery Date 
First Coupon 

ParAmount 
Premium 

Production 
Underwriter's Discount 

Purchase Price 
Accrued Interest 

Net Proceeds 

4,220,000 4.000% 1.640% 
2,735,000 4.000% 1.900% 
2,985,000 4.000% 2.080% 
3,345,000 4.()00% 2.200% 
4,665,000 4.000% 2.300% 

225,000 2.500% 2.602% 
260,000 2.500% 2.692% 

2,005,000 3.000% 3.069% 
2,130,000 3.000% 3.120% 
--

22,570,000 

11/06/2014 
11/06/2014 
03/01/2015 

22,570,000.00 
2,536,405.80 

25,106,405.80 111.237952% 
-191,806.63 -0.849830% 
--

24,914,599.17 110.388122% 

24,914,599.17 

Price 

114.110 
114.284 
114.595 
115.089 
114.184 c 
99.000 
98.000 
99.250 
98.625 
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FirstSouthwest~ 

BONO DEBT SERVICE 

Beaufort County, South Carolina 
Refunding of Series 20108 Build America Bonds 

****FINAL NUMBERS**** 

Period 
Ending Principal Interest Debt Service 

03/01/2015 272,861.46 272,861.46 
09/01/2015 427,087.50 427,087.50 
03/01/2016 427,087.50 427,087.50 
09/01/2016 427,087.50 427,087.50 
03/01/2017 427,087.50 427,087.50 
09/01/2017 427,087.50 427,087.50 
03/01/2018 427,087.50 427,087.50 
09/01/2018 427,087.50 427,087.50 
03/01/2019 427,087.50 427,087.50 
09/01/2019 427,087.50 427,087.50 
03/01/2020 427,087.50 427,087.50 
09/01/2020 427,087.50 427,087.50 
03/01/2021 4,220,000 427,087.50 4,647,087.50 
09/01/2021 342,687.50 342,687.50 
03/01/2022 2,735,000 342,687.50 3,077,687 .so 
09/01/2022 287,987.50 287,987.50 
03/01/2023 2,985,000 287,987.50 3,272,987.50 
09/01/2023 228,287.50 228,287.50 
03/01/2024 3,345,000 228,287.50 3,573,287.50 
09/01/2024 161,387.50 161,387.50 
03/01/2025 4,665,000 161,387.50 4,826,387.50 
09/01/2025 68,087.50 68,087.50 
03/01/2026 225,000 68,087.50 293,087.50 
09/01/2026 65,275.00 65,275.00 
03/01/2027 260,000 65,275.00 325,275.00 
09/01/2027 62,025.00 62,025.00 
03/01/2028 2,005,000 62,025.00 2,067,025.00 
09/01/2028 31,950.00 31,950.00 
03/01/2029 2,130,000 31,950.00 2,161,950.00 

22,570,000 7,893,286.46 30,463,286.46 
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FirstSouthwest 4ti' 

PRIOR BOND DEBT SERVICE 

Beaufort County, South Carolina 
Refunding of Series 20108 Build America Bonds 

****FINAL NUMBERS**** 

Period BAS 
Ending Principal Interest Debt Service Subsidy Total 

03/01/2015 620,380.00 620,380.00 -169,363.74 451,016.26 
09/01/2015 620,380.00 620,380.00 ·169,363.74 451,016.26 
03/01/2016 620,380.00 620,380.00 -169,363.74 451,016.26 
09/01/2016 620,380.00 620,380.00 ·169,363.74 451,016.26 
03/01/2017 620,380.00 620,380.00 -169,363.74 451,016.26 
09/01/2017 620,380.00 620,380.00 -169,363.74 451,016.26 
03/01/2018 620,380.00 620,380.00 -169,363.74 451,016.26 
09/01/2018 620,380.00 620,380.00 -169,363.74 451,016.26 
03/01/2019 620,380.00 620,380.00 -169,363.74 451,016.26 
09/01/2019 620,380.00 620,380.00 -169,363.74 451,016.26 
03/01/2020 620,380.00 620,380.00 ·169,363.74 451,016.26 
09/01/2020 620,380.00 620,380.00 -169,363.74 451,016.26 
03/01/2021 4,460,000 620,380.00 5,080,380.00 -169,363.74 4,911,016.26 
09/01/2021 515,570.00 515,570.00 -140,750.61 374,819.39 
03/01/2022 2,955,000 515,570.00 3,470,570.00 -140,750.61 3,329,819.39 
09/01/2022 444,650.00 444,650.00 -121,389.45 323,260.55 
03/01/2023 3,200,000 444,650.00 3,644,650.00 ·121,389.45 3,523,260.55 
09/01/2023 366,250.00 366,250.00 -99,986.25 266,263.75 
03/01/2024 3,555,000 366,250.00 3,921,250.00 -99,986.25 3,821,263.75 
09/01/2024 277,375.00 277,375.00 -75,723.38 201,651.62 
03/01/2025 4,870,000 277,375.00 5,147,375.00 -75,723.38 5,071,651.62 
09/01/2025 153,190.00 153,190.00 -41,820.87 111,369.13 
03/01/2026 425,000 153,190.00 578,190.00 -41,820.87 536,369.13 
09/01/2026 141,768.13 141,768.13 -38,702.70 103,065.43 
03/01/2027 470,000 141,768.13 611,768.13 -38,702.70 573,065.43 
09/01/2027 128,960.63 128,960.63 -35,206.25 93,754.38 
03/01/2028 2,230,000 128,960.63 2,358,960.63 -35,206.25 2,323,754.38 
09/01/2028 67,078.13 67,078.13 ·18,312.33 48,765.80 
03/01/2029 2,385,000 67,078.13 2,452,078.13 ·18,312.33 2,433,765.80 

24,550,000 12,254,623.78 36,804,623.78 -3,345,512.30 33,459,111.48 
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FirstSouthwest~ 

Bond 

SUMMARY OF BONDS REFUNDED 

Beaufort County, South Carolina 
Refunding of Series 20108 Build America Bonds 

****FINAL NUMBERS**** 

Maturity 
Date 

Interest 
Rate 

Par 
Amount 

Call 
Date 

$24,550,000 General Oblleatlon Bonds, Taxable Series 20108 (BABs), 20108: 
SERIAL 03/01/2021 4.700% 4,460,000.00 11/17/2014 

03/01/2022 4.800% 2,955,000.00 11/17/2014 
03/01/2023 4.900% 3,200,000.00 11/17/2014 
03/01/2024 5.000% 3,555,000.00 11/17/2014 
03/01/2025 5.100% 4,870,000.00 11/17/2014 
03/01/2026 5.375% 425,000.00 11/17/2014 
03/01/2027 5.450% 470,000.00 11/17/2014 
03/01/2028 5.550% 2,230,000.00 11/17/2014 
03/01/2029 5.625% 2,385,000.00 11/17/2014 

24,550,000.00 

Call 
Price 

100.000 
100.000 
100.000 
100.000 
100.000 
100.000 
100.000 
100.000 
100.000 
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FirstSouthwest~ 

Period 
Ending 

ESCROW REQUIREMENTS 

Beaufort County, South Carolina 
Refunding of Series 2010B Build America Bonds 

•••*FINAL NUMBERS•••• 

Principal 
Interest Redeemed Total 

11/17/2014 261,938.22 24,550,000.00 24,811,938.22 

261,938.22 24,550,000.00 24,811,938.22 
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FirstSouthwest~ 

Modified 
Total Duration 

Escrow Cost (years) 

Global Proceeds Escrow: 
24,811,938.22 

24,811,938.22 

ESCROW STATISTICS 

Beaufort County, South Carolina 
Refunding of Series ZOlOB Build America Bonds 

****FINAL NUMBERS*"'** 

Yield to 
Receipt 

Date 

Yield to 
Disbursement 

Date 

Perfect 
Escrow 

Cost 

24,794,358.84 

24,794,358.84 

Delivery date 
Arbitrage yield 

11/06/2014 
2.333068% 

Value of 
Negative 

Arbitrage 

0.00 

Cost of 
Dead Time 

17,579.38 

17,579.38 
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FirstSouthwest .. 

BOND DEBT SERVICE 

Beaufort County, South Carolina 
Refunding of Series 2010B Build America Bonds 

****FINAL NUMBERS**** 

Period 
Ending Principal Interest Debt Service 

06/30/2015 272,861.46 272,861.46 
06/30/2016 854,175.00 854,175.00 
06/30/2017 854,175.00 854,175.00 
06/30/2018 854,175.00 854,175.00 
06/30/2019 854,175.00 854,175.00 
06/30/2020 854,175.00 854,175.00 
06/30/2021 4,220,000 854,175.00 5,074,175.00 
06/30/2022 2,735,000 685,375.00 3,420,375.00 
06/30/2023 2,985,000 575,975.00 3,560,975.00 
06/30/2024 3,345,000 456,575.00 3,801,575.00 
06/30/2025 4,665,000 322,775.00 4,987,775.00 
06/30/2026 zzs,ooo 136,175.00 361,175.00 
06/30/2027 260,000 130,550.00 390,550.00 
06/30/2028 2,005,000 124,050.00 2,129,050.00 
06/30/2029 2,130,000 63,900.00 2,193,900.00 

22,570,000 7,893,286.46 30,463,286.46 
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TAX-EXEMPT COMPLIANCE 

Beaufort County, South Carolina (the --Issuer'') 
P.O. Drawer 1228 
Beaufort.. SC 2990 I 

First Southwest Company (the ··financial Advisor'') 
5925 Carnegie Boulevard. Suite 380 
Charlotte. NC 28209 

McNair Law Fitm (""Bond Counsel") 
!22! Main Street Suire 1800 
Columbia. SC 2920 I 

Wells Fargo Bank, N.A. 
(the '"Paying Agent!T ntStee") 

7000 Central Parkwav NE 
5d1 Floor, Suite 550 • 
Atlanta GA 30328-4579 

Genentl Obligation Bonds, Series 2014A 
General Obligation Refunding Bonds, Series 20148 

Beaufort County, South Carolina 

Beauf01t County. South Carolina proposes to issue the above referenced General Obligarion Bonds, 
Series 2014A and General Obligation Refunding Bonds, Series 20148 (together. d1.: ··Bonds''), dated 
November 6, 2014, which wi ll be issued on November 6, 2014. The Bonds consist of $42.020.000 
Serial Bonds. 

A portion of the proceeds of the Bonds will be depositecl as cash and heid uninv~sred in an in-evocable 
trust (the .. Escrow Fund"). to be used .soldy to rcfmd that portion of the Issuer's General Obligation 
Bonds. Taxable Series 20 I OI3. (Build America Bonds - Direct Payment to Issuer) (the --Refunded 
Bonds'') described below. 

Series 

20108 

Principal 
lsslJeQ 

$24.550,000 

Dated 

3! 10i10 

Plincipal 
Refunded 

$24550.000 

Maturities 
Refunded 

3J 1121 to 311-:29 

Redemption 
Date 

11/ 17114 

Redemption 
Price 

100% 

At your request, \ 'Ve have independently calculated. based on information and assumptions as provided 
to us by the Financial Advisor: (I ) the cash deposit will be sufficient to pay to and at maturity or early 
redemption. the principal and interest on the Refunded Bonds: and, (2} the '-yields'' to be considered by 
Bond Counsel in its detennination that the Bonds are not ·'arbitr'age bonds" within the meaning of 
Section 148 of the Internal Revenue Code of 1986. as amended. The tenn ·-yield" as used herein. means 
that discount rate which, when used in computing the present value of all payments of principal and 
interest, (adjusted, in the case of the Bonds, to reflect the assumed early redemption of those callable 
maturities initially reoffered to the public at a price \.Yhich exceeds I 02.25%) compounded semiannually 
using a 30/360-day year basis, produces an amount equal to: in the case of the Bonds, the issue price to 
the public. 

For the purpose of calculating the arbitrage yield on the Bonds, the following callable. premium 
maturities are treated as redeemed on March l. 2024. which results in the lowest yield on the Bonds. 

~ ParAmount J Cou_poJI Maturity Date Cail Date (a} P.rk-e 

~ 
$4,665.000 I 4.000% 311/2025 3/l/2024 ~:. !00% 
$990.000 I 3.000% 311/2025 3/1/2024 '£l' l Qt)O/o 

~ 

$1.020.(){)0 . J 3.000% 3/1!2026 3/Ifl0]4 '.51. !00% i f - - .. 

90 Avon Meadow Lane. Avon. CT 06001 (860} 321-7521 Fax (860) 321 -7581 ""'""w.amteccorp.com 
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TAX·EXEr,:JPT COMPUAI'\CE 

At yo~!r re~;:Jes~ ~ve have independently verified the arithr:1eti •~8! ;1c\:u:-ncy of the computations based on 
scheddes ;:'!'0Vicled to us by the Financial Advisor. \i/~ h we re iied solely on the assn!i1ptions i.lnd 
infom:utic:: •1S provided to us by the Financial Advisor ~1 :1d h~ry· ,~ not :r.~~-=lt.· ~my stlldy or evaluat ion of 
them. exce~t ns r!oted bclo~v. We express no opinion on the :\'asonubtcness ofthc assumptions. or the 
llkelihL10d ti:at the debt service requirements of the .RetlmJ~J SJr:ds \vill be paid as described in the 
acco.:npa!:'1) ·ing exhibits. 

In the cPurs~: o:· our engagement, we used excerpts trom the Oml'ia! St~1tt:rn~nt tor the Refunded Bonds 
and the on:ciai Stnter:1~n t fix the Bonds as provided by the Fin;1nc!nJ Advisor. We compared th~ 
infonn.1~i0n en the Bonds and the Refunded Bonds w!ti1.:ertain informn~ion set torth in such documents 
with resp~•·t to prices, pri11cipal payment dates and amounts, intcr~st payment dates and rates. yields, and 
redemption dates and prices. We found that the information on th~ Bonds and the Refunded Bonds was 
in agreement \Vith the above-me:1tioned information set forth in such documents. 

In our opinion. based on the assumptions and infonnation provided by the Financial Advi:>or. th~ 
computations in the schedules provided to us are arithmetically :\rct:tate. The computations in the 
accompanying exhibits prepared by us. based upon the cash deposit to be made. indicate that: 

( 1) the cash .deposit of $24.81 ! . 938.22 will be sutllcient to pay to and at maturity or early redemption, 
the principal and interest on the Refunded Bonds. 

(2) the yield of the Bonds is 2.5434071%. 

(3) we independently tested the difterent redemptio~~ scenarios and verilied that the co~putation 
provided by the Financial Advisor produces th'~ lowest yield on the Bonds. 

( 4) the net present value savings is $2.396.131.59. when discounted at the yield of the Bonds. and the 
percentage of net present value savings based on the Refunded Bonds is 9.760210%. 

This report is intended solely tor the use of the addressees hereto. and it should not be used by those who 
have not agreed to the procedures and taken responsibility for the sufticiency of the procedures for their 
purposes. However. this report is a matter of public record and its distribution is not limited. The tenns 
of our engagement are such that we have no obligation to update this report or to vetify any revised 
computations because of events and transactions occurring subsequent to the date of this rep01t. 

AmT£"l_ 
Ai\t!TEC 
A von. Connecticut 
November 6. 20 14 

3 



Prepared b) A\1 I'H' 

Report 

l'r\HLE OF CO:-. fENTS 

Gener.tl Obligation Bond.~. Series ::!01·-lA 
Genem: Ubiig~:tion Rdi.mding Bonds. Series 20148 

Beautort C'oun~. South Carolina 

Cienc:ral Obligation Bonds and Geneml Obligation Refunding. Honds. Series 20 l.fi\8 
Sources and Uses offw1ds 
Bo.K! Summar) Statistics . . 
Proof of Arbitrage Yidd 
Summary uf Rduncling Resuits 
Sa>ings ........ . 

C.:n.:ral Obligation Bonds. Series 201-M. 
Sources and Uses of funds 
Buud S.:rmr~:l() Stati.;til.-s 
Bond Pricing 
Bond Debt Sen ice 

llenera! Obligation Rdunding Bonus. Series 201-48 
Sourct:s and Uses of Funds 
Bond Summa!) Statistics 
Bond Prk:r:g 
Bond Dd'~ S.:r\ i.:e 
Prior Bond Debt Sen ice 
Summ:-.1)' ,,f flm~ds Rditndeu 
F..>CTO\\ Requirements 
Escrow Cost 
bcrO\\ SullicienC) 

4 

Page 

:5 
6 
7 
9 

10 

11 
!2 
13 
1-t 

16 
17 
18 
19 
20 
21 
22 
2J 
24 

(Finance 7.009) 



Prepared h) A\-1 II:.(' 

Sources: 

Bond Proceed~: 
Pur Amount 
Net Pn:miunt 

Uses: 

Project Fund Deposits: 
Project hrml 

SOl'RCES A:-;o l 'SES OF Fl''\;OS 

Cicneral Obligti:iOI: Bon(]s. Series !OI·H 
Geneml Oblig:ttion Rd:muing Bor.ds. Sdes 201-m 

BeautiH't Cctm:). South C:l!:o!::w 

Dated Date 
Deli\Cl} Date 

11.06.:!01-t 
11 ·06.:!01-t 

<kneral 
Obligation 

Bonds. Series 
201-1.-\ 

General 
Obligation 
Ref~!!1d ing 

~..>:Jd~ . St~r!cs 

201-m T "tal 
------------

19A50.000.00 
901.988.711 

:!0.351,988.70 
-

General 
Oblig,uion 

Bonds. Series 
2014.'\ 

22.570.000.00 
2.536A05.80 

:!5. 1 06.405.80 

Geneml 
Obligation 
Refunding 

Bonds. Series 
2014B 

4 ~.(120.01)0.0() 
3A38.394.5t> 

45..!58.394.5() 
-----· 

Total 
-------------- ·-----------

19.371.564.39 19.371.564.39 

Refunding Escrow Oe}'(Jsits: 
Cash Dcposh 

DeliYC!)' Date Expenses: 
Cost of Issuance 
L' ndcrwriter's Discount 

Ot:l.:r l'ses of Funds: 
Debt Service Fund 
Additional Proceeds 

24.81 L938.22 2-1.1!11.938.22 

78AJ5.61 98.l+l.75 176.580.36 
_______ 1Q.3.M5.19 _ ___ .J.2_!J!06:~l __ _ _:19~.,2Q!.&~ 

31! 1.530.80 289.951.38 

598.893.51 

. ·- - ----- -- ~ . .5 16.20 
598.893.5 1 4.5 16.20 

671A82.18 

598.&93.51 
~.516.20 ---

603.409.71 
----- -··-

20.3:51.988.70 25.106.405.80 ~5.458.394.50 
-=--====--=--=--::-=-:::-.c:-.:.;.:..--:=•::-.::-·-- - -- -· .:. :::::::.::=:=:.:..---:::--:==: :-:=::=.- -=--==-=-:=.. ~:._ -=..:=:: 

5 
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Prepared b~ AM'! EC 
-· -::. =·=-·-=·-=c. :==-~-=-.;..-= 

BO~D Sl!\.f~IARY ST.-HISTICS 

(il:n.:ral Obligation Bond.-;. S.:ries 201-tA 
General Obligation Refunding Bonds. S.:ri.:s 201-lB 

BeuutlH1 Count). South Carolina 

Dated Date 
Deli,ery Date 
last \lnturil) 

Arbitrage Yield 
frue Interest Cost !TlCl 
"Set Interest Cost (NICl 
AII-In TIC 
Average Coupon 

Averagll Lite (yearsl 
Duration of Issue (}<:ars) 

Par Amount 
Bond Proceeds 
Total Interest 
Net Interest 
Total Debt Sei~icc 
Maximum AnnuallJebt Scr\'iCil 
A v.:rage Annuul Debt St:rvice 

Underwriter's Fee~ (per $!000) 
A\ernge fak<!down 
Other Fee 

Total Unden\ritds Disc,>Unt 

Bid Price 

11-061201-J 
11 C6 ::!i) J..; 
03; 0 I ·2034 

2.5-B-+07°·o 
2.68989\):C:·o 
l. 7957 47~· .. 
1.736738°·o 
JA86ll90..o 

10.1-17 
8.518 

42.020.000.00 
45.458.394.50 
I.J.8b3.524.21 
11.920.03 !.53 
56.883.524.21 

6.416.718.76 
2.94-t366A6 

11.777768 

11.777768 

I 07.004980 

Bond Component 
Par 

Value Prke 
A\cragll 
Coupon 

Serial Bond 42.020.GOO.OCJ I l)!l.l ~3 3A86% 
- -- - - · 

42.(>20.000.011 

All- In 
nc nc 

--·-----
Par V:1lue 42.0:!0.000.00 -U.Il20.00C.OO 

+Accrued Interest 
*- Premium (Discount) 3A38.394.5ll 3.438.3Q-1.50 
- L!nderMitds Discount -494,901.82 -494.901.82 
-Cost oflssuancc Expense -! 76.580.36 
- Other Amounts 

·-----
l"arg<!t Value 44.963.492.68 -+4. 786.9 !1.32 

Target Date 11/06/20 !4 !I /06/20 1-i 
Yield 2.689890"-o 2. "36738°·o 

6 

Av..:rage 
Life 

1 0. 1~7 

10.147 

Arbitrage 
Yield 

~2,020.000.00 

3.438.394.50 

45A58.394.50 

I L06;2014 
2.543407°·o 

(finance 7.009) 
·-~....;_~-=-=--=-



Prepar.:d b) .-\~llEC (f:inatll.'t! -..009) 
- ~-

Date 

PROOF OF ARBITRAGE YIELD 

{jenc:m! o:;!igl;:ion Bonds. Series 20 I -lA 
(;e:;t:ra! v!-ilguii:.JO ~c:f~nding Bonds. Series 20!-t8 

iJc:i!et:im Coun~. South Carolina 

Present Value 
to l 1/06/20 1-t 

:·eb~ Sen. ice Tom I jj 2.5~3407 1287~-c, 

·----- ·-· - --- ··- - ·-··-

03101 '1015 1.145.611.55 l.l--15.611.55 1.136.399.54 

09t0li2015 729.S~9.38 729.859.38 714.899.15 

03/01/20 16 ~ . .J6ll.S5\?.JS 1.469,859.38 1.421,65!.87 

09/01/2016 712.459.38 7l2A59.38 689.989.99 

03/0 112017 i.-177A59.:S l.-t77AS9.38 1.393.33~.99 

09/01/2017 714.9()9.38 71--1.909.38 665.739.19 

03/01/2018 !.484.909.38 1.484.909.38 !.365.415.92 

09/01/2018 707.2119.38 7ir:7.209.38 642,132.88 

03i0112019 ! .. ~Q220~).33 i ,492.209.38 1.337,884.26 

09!0 112019 699.359.38 6'19,359.38 619,157.-HJ 

03/0 1/2020 1.-199.359.38 I A99.359.38 1.31 0. 7~5.2--1 

09/0 1/2020 683,359.38 683.359.38 589.893.47 

03/01 /2021 5. 733,359.38 5.733.359.38 4.887.035.36 

09/0 1/202 1 582.359.38 582 . .359.38 ~90..16!.59 

03/01/2021 .u 82.359.38 -t 182.359.38 3..476.013.33 

09/() 112()21 510.359.38 510.359.38 418.839.9:! 

0310 I :20,:3 -U95.359.38 -U95.359.38 3.561.871 ..17 

09/01 /2023 -U8. 159.38 428,159.38 342.610.92 

03/01 /2024 l 1.393.159.38 l ,393.159.3S 9.002.265.05 

09/0ii2024 21.J.I 84.38 21-U84.38 167.11 1.87 

03/01/2025 21·U8-U8 21-U84.38 \65.013.39 

09/01 /2025 214,184.38 214.18-US 162.'J41.26 

03/01 /2026 439. 18·-1.38 434.i S.t.38 329.914.99 

09101!2026 2 11.371.88 ?.I U7l.88 156.788.52 

03/01/2027 1.526.3 71.88 1.526.371.88 1.1 17.993.52 

09101/2027 192.296.88 192.296.88 13~.079.48 

03/01 /2028 j.l82.296.88 3.2R2..l96.8S 2.3-+4.123.87 

09/01/2028 l-l5.946.88 !-l5.946.S8 102.922.28 

03/01 /2029 3.390.946.88 3.390.946.88 2.361.279.81 

09/0 1/2029 97.271.88 97.271.88 66.884.53 

03/01 12030 !.247.271.88 i.2-H.271.88 846.859.51 

09i01 i2030 80.021.88 80.021.88 53.650. 14 

03/01 /203! 1.265.()2 1.88 1,265.C21.88 837.475.37 

0910 I /203 J 61.506.25 61.506.25 40.207.32 

03/01/2032 ! .281.506.25 1.281506.25 827,215. 19 

09/0 1/ 2032 41 ,68 !.25 41,681.25 26.567.48 

03/01/2033 1.301.681.25 ; .301.681.15 819.268.37 

09/01/2033 21.206.25 21.206.25 13.179.-15 

0310 112034 l.326.2C6.25 i ,326.206.25 !!13,872.5 1 
--~·-· - · --------· -------- -· ··---------· --- ·- ·-·-

-
56.6116,024.21 56.606.()24.21 45.458.394.50 

Proceeds Summun 

Delivery dati: 

Par Value 
Premium tDiscNmt) 

Target Jl1r y i<! ld calculation 

7 

II /06t2UI~ 
42.020.000.00 

3.438.394.50 

45.458.394.50 



Prepar.:d by A.vl fEC 

Bond 
Component 
--· ·--
SERIAL 
SERIAL 
SERIAL 

\laturil)' 
Date 

PROOf OF ARBITR.\GE YIELD 

GeH<!ral Obligation Bonds. Series 20 ; t-'1. 
General Obligation Rd"untling Bends. Sdes ?.:) ~ .fB 

Beautbrt Counl) . South Carolina 

Assu111cd CaJJ,Computation Dates for Prc:mium B;.mds 

Call Call 
Rat.:: Yield D:tt.! Price 

- - ·-· ·- ------· ·-· --- -- ·--- ·- - ·- ~ --
03/01/2025 4.000% 2.300°~ ()J/01!201-f :no.ili/ :) 
03/01/2025 3.000% 2.-fOO% 03/01 :2024 i ~:\\Dll1) 

03r0 1 ·'2026 3.000% 2.600°·o 03/0112024 100.00() 

Rekc.:teJ Calt/Comoutation Dates tor Premium Bonds 

Pres.:nt Value 
to l I ll6/20 l·l 

ii' 25H!01 12S1~o 
- ----- -- --

-100.900.77 
- 11.994.21 

4.9<){).73 
--~..:=":...-::: 

Bond 
Component 

Maturit} 
Oat.: Rate Yield 

Call 
Date 

Call 
Price 

Present Value 
to 11106/20 J 4 

,, 2 .5434071287'!·(1 
Increase 
to NPV 

----···- --- --- ------·----------
SERIAL 
SERIAL 
SERIAL 

03/01/2025 
03t0lf2025 
03/01 /2026 

4.000% 
3.000°-o 
3.000% 

2.300°o 
2.400% 
2.MJO•o 

-=:-.-:;;:::.-::-.-...=:-:::-=--.-·::::=:.-

- ---------- ·· · ··---~------~~ -- -· 

-48.2 17.35 
-8..489.53 
12.032.3!1 

52.683.42 
3.504.68 
7 .I :; 1.(,5 

~-··:.:.;:..:..""::..:.;·· --:.:;.:_-::::::-:-~·~--=--""": 

!Finuncc 7.009) 

------------ --------·---
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Prepared b) A~ I fEC 

Sl.\-1~1.-\RY OF RH'l'~DI)IiG RESL'L I'S 

Gen~ml t>bli~ariou 13onus. S<:ries ;w 14.-\ 
Geneml Obligation Rdimding Bonds. Series 1014B 

Bt:auti.ltt Count~. South Carolina 

Dated Date 
Oeli•·c:: Da:.: 
Arbitr:lgo! > !cid 
Es~ra\o\ ~ :cit! 

Bond ?:1r ,\mount 
True lnten::st Cust 
~et Intell!St Cost 
A' .:ragt! Coupon 
A~ cmge Life 

Par amount ofr<:funued bonds 
.\ v•:ra~e coupon of retun.leJ bends 
;\ ,·o:r:tge iili! of n:fundd !J(Jild.> 

PV of j:'rior debt to I l '06/20 ! 4 ~~ 2.543407° o 
,'ie: PV .Savings 
P<:r·:e!!!agt! sa' ings of refunded bonds 
f'::rcer:tttgt: .:n~i:1gs o~· refunding bonds 

-----

9 

1.'061101-+ 
l I 106120 1-! 
1.543-t07% 

22.570,000.00 
H59522% 
2.595J9Jq·o 
3.692077°·1> 

9..+71 

24.550.000.00 
5.135194°·o 

9.543 

17.139.868.24 
2.396,131.59 

9. 7602 10°·<> 
10.6164-lS'!·o 

(Finance 7.()09) 



Prepared b} A:\fTEC 

SAVI:-.;Gs 

G.:nerd Oh!igt:tion Boads. S.:ries .:!01-IA 
Oen~ral (.hiigur:on Ref:mdit:~ Bnnds. Sc:r:o::s 2014B 

Be<:!uton Count~. South Carolina 

Present Value 
Prior Refunding !O 11 {)fi/2014 

Date Debt Sen ice f),::~~t Se:' le-e S!t\ings ti 2.5434071% --------· -~-·-----· ----~-... .....__ ...... _. _____ --· -----
06/3012015 131.01!d6 .!71~8(, I .·!6 178, 154.80 !76.77.7..~5 

06130/2016 90~.tm.s:: 3:-L!75.iJtl 47.857.52 46.582.24 
06t3oeo 11 'liJ2.0J2..52 854.175.00 47.857.52 45.4 19.69 
06/30/2018 902..032.5.:! 85-!.175.00 -H-857.52 44.286.!5 
ll6/30i2019 902.032.52 85-t 175 .. 00 4 7.857.52 43.180.90 
06!3012020 902.032.52 85-tl75.00 47.857.52 42.103.23 
06/3012021 3,JO~J}J2.)2 5.tr:r4.17s.eo 287.857.52 2-45.625.11 
Oo/30/:~m l 3.7\l-:.6.3l'. 78 3A20.375.00 284,163.78 236.594.94 
06/30/2023 :;.81 16,:5 21.1 t\ 3.560.975.00 2115,546.10 231.761.77 
06/30/2024 -U187.517.50 3.SO 1.575.00 285."52.50 ).26.325.97 
06/30/2025 5.273.303.24 -t%7.775.00 285.528.24 .:!20.373.10 
06130/2026 647.738.26 36l.l75.00 286.563.26 2i5.679.58 
06/30/2027 67o.l30.36 390.550.00 285.580.86 20'J.526. 16 
06/30/Z023 2.41 7 .. 508.76 2.129.050.00 288,458.76 206.297.28 
()6/30120.!9 "2.-!82.5 J Lon 2.193.900.00 188.631.60 201.137.0 1 

3_;_,!59.! I I .43 30.463.286.46 2. 9')5 .82;.()2 l.J<} j .6 l 3.39 
'•w--.~o'::",:=.,:=-;::::•-; .. "7"'.,.''",.;.:::.~:;- ::,::_-;,-,_~:':"- -::-::-::~;:. -:;·~~- ·;: 

Savings Summ 

PV of suviugs trom cash t1o>\ 
Plus: R..:tiJJtding ti.mds on hnnd 

Net PV Sa\ in g.-; 

!..391,615.39 
4.516.:W 

2.396.1 3 1.59 

(finance 7.0091 

-·-------------·--------
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Prepared b~ AMlEC 
-·- --

SOCRCES A:'-iD l.'SES OF ITSDS 

General Obligmion Bonds. Series 1\) 1-t.-l.. 
Beaufort County. South Carolina 

Sources: 

Bond Proceeds: 

Dated Date 
Delht:l') Date 

Par Amount 
~et Premium 

ll ses: 

Proj.::-:t Fund Deposits: 

11/06/2014 
I Jl06 ·101-l 

l9A50.000.00 
90 !.9BS.711 

20.351.988.70 

Project Fund 19.371.564.39 

Delhel') Date Expenses: 
Cost of Issuance 
( rndemriter's Discount 

Other Uses of FLtnds: 
D<~bt Sen ice fuud 

78A35.6l 
303.095. 19 
381.530.80 

51J!Ul93.5l 
- ·-··- ---··---· ------

20.35!. 988.70 
-··-=-~-.:;:.::·==---= 

I I 

(Finance 7.009) 



Prepared h) A.\IT£(" 

BO~D Sl'\1\JARY STA. r IS IICS 

G\!neral Obligation Bonds. S\!ric:s 201-lA 
Beautbrt County. South Carolina 

OaJ.ed Date 
Deli,er: D'":~ 
Las~ ~v!a!t:d:y 

:\rbitrnge ';t lclc! 
True lntcr.:s: Cus: tTIC) 
T'<et Interest Cost (}ll(') 
All-ln TIC 
A"erage Coupon 

A\cmge Li~~ Iy~:us) 
Duration or ISSUI! (years) 

ParAmount 
Bond Proceeds 
f otal Interest 
l';l!t l nt.:rest 
Total Debt Scn·ice 
Maximum Annual Debt Service 
A\·emgc Annual Debt Servi~-e 

Um.lerwriter's Fees (per $10001 
therage Takedov.n 
Other Fee 

rota! Underwriter's DiSCllUnt 

JJitl Price 

11/0612014 
II'Ooi2014 
:l3i0l!2034 

2 .5.J3.f0 7°·<> 
l.9-H424°i> 
2.997147<\·o 
2. 98576! '!·n 

3.278982% 

\0.929 
8.979 

1':1.450.000.00 
20.351.988.70 
o.970.2n.7s 
6,31 u-+"u.; 

26.420.237.75 
1.347.412.50 
1.367,546.45 

15.583300 

15.58330() 

!03.0791H 

Bond Compom:nt 
Par 

Value hie..: 
.\vcr::ge 
Coupvn 

Average 
Life 

------- - - - -··- -·'"-------- -------------------
Bond Component 

Par Value 
+ Accmed lnten:st 
+Premium (Discount) 
- Underwriter's Di~count 
- Cost of Issuance Exp<!nse 
- Other Amounts 

l arget Value 

l'a:g.:• Dat..: 
Yi{' ili 

1-1.-t:>O.OOO.OU 

19A50.000.00 

nc 

t 9..t5o.ooo.no 

\101.988.70 
-303.()95.19 

20.048.8:)3 .51 

11/0612014 
~.94142-l-% 

12 

t04.o3'i 3.27<)~·;, 

All-In 
TIC 

I ').450.000.00 

911 i-9&8. 70 
-303.095. 19 

-78A35.6 1 

!9, 970A57. 90 

11.'()6/201.+ 
2.985761% 

10.929 

10.929 

Arbitr&gc 
Yield 

19A50.GOO.OO 

90i.91!8.70 

20.35 I. 988.70 

! 11(16;20 I 4 
2.543407°·(1 

(finance 7.009) 
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Prepared b) A~ITEC 

80:\D PRICI\:G 

General Obliga:ion SG!:\ls. Saies 20 I .fA 
Bea!l fnr: Co~: r.t). StJuth Carolina 

.\.laturity 
Bond Compon.:nt Date :\mQunt Rate Yield Price 

-·---.. - -·----- ... ·--·--------·- -----
Bond Component: 

03;01 /2015 
03'01 !2016 
03/0 li20 17 
03 '0 1!20 1 g 
03/01/2019 
03i0 li'Z020 
OJ;O 1!2021 
OJtOI /2022 
03/0112023 
03/0 I /202-4 
03/01 /2025 
0310 l/2026 
03/01/2027 
03/01/2028 
03/01/2029 
03/01/2030 
03t01 /203 1 
03101 /2032 
03/01/2033 
03/01/2034 

675.000 
7-40.000 
755.000 
i7~)J)0i) 

7S5,00ll 
800.000 
830.000 
865.000 
900.000 
945.000 
990.000 

1.()20.000 
1.055,000 
1.085,000 
1.115.000 
1.150.000 
1,1 85.000 
1,220.000 
1.260.000 
1.305.000 

:UJOO% 
2.oooo.-., 
2.000°-o 
2.000<!·o 
2.000°·'0 
-4.000% 
4.000°'6 
4.oooo,;. 
5.000% 
5.000% 
3.0000<> 
J .000°·o 
3.000% 
3.000'1,-;, 
3.oooo .. ;, 
3.000% 
3. 125% 
3.250% 
3.250°·o 
3.250% 

0.200°•o 100.574 
0.350% 102.i69 
0.500% 103..!54 
0.700°·6 104.257 
1.030~;, 104.087 
l.JJO% 113.666 
l.58i)0·o 114.-498 
1.8300.0 IIHOO 
2.000% 122.884 
2.15P0 it 123.949 
2..+00% 10-+.981 c 
2.600% 103.289 c 
2.800% 101.628 c 
3.000'>-·o 100.00() 
3.050% 99A20 
3.150% 98.185 
3.250°'u 98.423 
3.300% 99.341 
3.350<!·(, 98.635 
3.400°'o 97.885 

----------------·------···-·------·---------------·· ---·-.. -·---· ·~·· 

="'· =:-.:.:-;==.:_":'~'!.::==:::~--==-

Dmt:d Date 
Dcliwf)· Dute 
Fir;;t Coup.>n 

Par Amount 
Premium 

Production 
Underwritds Discount 

Purchas.: Price 
Accrued Interest 

Net Proceeds 

19.450.000 

l 1/06/20 I.J 
I l /06/201-f 
03!01/2015 

l 'J..J50.0llO.OC 
901.988.70 

20.351.988.70 ltl4.637-l'i.f'% 
-303.095. 19 - ( .558330% 

20.048.893.51 103.079! .+4% 

20.()48.893.51 

13 
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Prepared b) A\ITEC (Finance 7.009) 

·-- -· - ·-~ 

B0\0 DEBTSERVJCE 

G.:neml Obligtttion Bonds. Series 20 I -lA 
Bcautbrt County. South Carolina 

Dated Dati! I !!OM20 I-I 
Delher; Date 11/06120 !4 

Period Annual 

Ending Prindpal Coupon Interest Oebt $.!r\- iL-e Debt So!1v ic.: 

------- -----
03/01 2015 675.000 2.000°•o 197.750.0t.> 872.75().;)9 

!}tJ/30/20 15 87:t750.09 

09/0 1/2015 302.771.88 3:.12.77 !.SG 
03.'01 '2016 740.000 2.000'!o 301. 77!.88 l.O-I2.77!.8:l 

06,3012016 1.3-l5.543.76 

09/0i t2016 295.371.88 295.371.88 

03/01 2017 755,000 2.000% 295.371.88 1.050.371.88 

06/30/20 17 1.345.7-B:'o 

09/0JI2017 287.821.88 287.821.88 

03/0112018 770.000 2.000°'o 287.821.88 1.057.821.88 

06130/2018 1.345.643.76 

09, ()1 , 2018 280.121.88 280.121.88 

03/01.'2019 785.000 2.000°~ 280.121.88 1.065.121.88 

06/3012019 1.345.243. 76 

09/01!2019 172.271.88 272.271.88 

03/01/2020 800.000 4.000°-o 272.271.8!1 1.072.271.88 

06/30/2020 1.34-4.543.76 

()9/0 1/2020 256.271.88 256.171.88 

0310li2021 830.000 4.000% 256.271.88 !.086.271.88 

06/30/2021 1.3-11.543.76 

09101 .'2021 ~39.671.1!8 239.67 !.88 

03/01 /2022 865.000 -UJOO% :?.39.67i.S8 i , I 04.671.88 

i)(,/ 3()/2022 1.344.3-B. 76 

09/0 I /2022 222.37!.88 122.37:.88 

03/0 1/2023 900.000 5.000% 222.37! .88 l.l22.:>71.88 

06/30/2023 1.3~-U43.7n 

09/0112023 I ':19.87 1.8!< 199.871.88 

03i0 1/2024 9-l5.000 5.000% 199.871.88 : .l -1-4.871.88 

tl6i3()t2024 1.344.7H76 

09/0 I /201-1 176.246.88 176.246.88 

03/01/2025 990.000 3.000% 176.246.88 I. j 66.246.88 

06/30/2025 t J42.4Q3. 76 

09101 /2025 161.396.88 !61.396.88 

03/01/2026 l.t\20.000 3.000°'c 161.396.88 l.i 81.396.88 

06i3012026 1.342.793.76 

09/01 /2026 I .J 6. 096.88 i 46.096.88 

03/01 12027 1.055.000 3.000% 1-16.096.88 : .2il l.096.88 

06/30/2027 1.3-17.193.76 

09/01/2027 130.271.88 i3il.27l.l!8 

03101/2028 1,085.000 3.00\1~'" 130,271.88 :.215.271.88 

06/30/2028 1.34!i.543.7tl 

()9/0 1/2028 I 13.996.88 113.995.83 

03/01/2029 I,! !5.000 3.000% 113.996.88 1.228.996.88 

06/3012029 1.3 .. 2.993.76 

09/01 /2029 97.271.88 97.271.88 

03/01/2030 ! . ! 50.000 3.000% 97.271.88 1.24 7.27 1.88 

06/30/2030 I .344.543.76 

()9/0 1/2030 80.02!.88 80.021.88 

OJ/Oli2031 l.l85.000 3.125~· ... 80.021.88 t .265.021.88 

06/30i203 I 1.3-!5.043.76 

09: ()11:!031 61.506.25 61.506.25 

03/0112032 1.220.000 3.250°·o 61.506.25 1.281.506.25 

06/30,2032 1.343.012.50 

-
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Prepar.:d b) Al\!lEC 
-- ---· === 

Period 
Ending Principal 

··~·~·------ ·-·---·-· ____ , ____ ·--. 
09101.'2032 
03i01/2033 1.260_ 000 
06/3012033 
09/01 /2033 
03/01/2034 1.305.(100 
i)6iJ 0/203-! 

19.450.000 

(Finance 7JJ09l 
--===--==.:..----=-~~~ 

B0?\0 DEBT SERVICE 

G~!nc:r:;! Obiigution Bonds. Seric:s ~01-IA 
Beaulbrt CoUnt). South Carolina 

Coupon Interest Ocbt Sen ice 
,·\nnual 

D.::bt Sen ice 
-- -----··-------------
41.681.25 -l1.681.25 

3.250°-C. -H.681.25 j .301.681.25 
I.J:L:U6:!.50 

21.206.25 21.206.25 
3.250°.-o 21.206.25 j .326.206.25 

1.34 7A 12.50 

6.970.237.75 26.420.237.7j 2b.-CtU37.75 
::;===-:..,-_-:-;:-:=:=-==::-:...;.-=:.~..=-::-::..-::-.... ·::::::.:.~~ 

--------·-----
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Prepareu b~ AM'fEC 
·-

SOUKES A~D CSI:S OF Fl.'~DS 

General Obligation Refunding Bonds. Series 201-lB 
Beaulort Count)'. South Cwjli:1u 

Sources: 

Bond Proceeds: 

Dated Date 
Del!\cry Date 

Pur Amnunt 
Net Premium 

l"ses: 

Refunding Escrow Deposit-;: 
Cash Deposit 

l>eli\eTy Date E.xpcl!~t:s: 
l'ost of !ssuam:e 
l 'mll:rwriter's Discount 

Other Uses of Funds: 
AJditional Proceeds 

16 

I I ()6,:!01 -t 
11/06;:!01-t 

12 .. 570 .. 000.00 
l .. 536A05.80 

25.lG6AC5.30 

:!-t..811.938.:!2 

98.1~. 75 

191.806.63 ---
289.951.38 

4 .. 516.20 

:25 .. 1 06..405.80 

(Finance 7.009> 

------·---------



Prepared b~ A~HEC (Finance 7.009) 
======= 

BO~D SL' .\-1~../AR Y S fA r!STJCS 

Generul O bligation Refunding 13ouds. Serit:s 201·-lB 
Beaufort County. South Carolina 

DctedDute 
Dt:E\'e~ Date 
Last ;\laturity 

Arbk."llgt: Ykld 
True Interest Cost (TIC) 
Ne: ;r.t.:rest l<)St {r\ICl 
All-ln TIC 
A ,·cra~e Coupon 

An~r.tge Lite {years) 
Oumtion of Issue (years) 

Par Amount 
Bond Proceeds 
Total Interest 
Net Interest 
Total Debt Sen· icc 
Maximum Annual Debt Service 
Avcr4ge Annual Debt St:rvice 

Linden, Titer's Fees (p.:r $1 OOt)) 
A~ero~ge Takcdown 
Other Fee 

I li06i201_. 
I I '{>6i20 l-l 
03101 ·2029 

2.5-13-107°·o 
2.459522% 
2.595393°·'0 
2.50893 I!!·o 
3.692077'l·o 

9.-172 
8.090 

.J,.;\.570.000.00 
25.106.-105.80 

7.893.286.-16 
5,548.687.29 

30.463.286.-16 
5.07-1.1 75.00 
!.127.407.01 

i!.498300 

Total Underwriter's Discount 8.-198300 

Bid Price 110.388122 

Bond Component 
Par 

Value· Price 
Awrage 
Coupon 

.\verag.e 
Life ______ , ______ _ 

Seriul Bond 

Par Value 
+ Accrued Interest 
+ P:emium (!)iscuuntl 
- Underwri!t:r's Disco unt 
- C;,st of lssuunce Expense 
- i)the; .-\mt'lmts 

farget Value 

Target Oat<~ 
Yield 

- ---------·-·-· 

22570.tJOO.()!J : i 1..!38 3.692°'o 9An 

22.570.000.00 9.-172 
··,::=.;_-:-::.-:-..:.::-::-::::::...-:.~ -=-~~-":::'""..::.:..~:-:::::;;-;:.::..-:.:=-==..~:- ~--~~ -- ---

nc 

22,570.000.00 

2.536...J05.80 
-I 91.806.63 

24.9 1-t599.17 

ll/06i20 I ~ 
2.459522°·n 

17 

All-In 
TIC 

22.570.000.00 

2.536.-HJS.SO 
-I!J I ,806.63 

-98. I.W.75 

2-1.8 I 6.-1-5-1.42 

11/06/2014 
2.50893 11\o 

Arbitrage 
Yieid 

22.570.000.00 

2.536...J05.80 

25.1 06.-105.80 

1 L il0i20 l-1 
2.5~3407% 



Prepared h} .-\~fTEC 

Bond Component 

BO:\D PRICI:\G 

General Obligatbn R.:fur:.dlng Bonds. S.:ric:s 2014B 
Beautbn County. South Carulinu 

:VIaturit} 
Date Amoum Rli!C Yield 

··=-=~-=-:-~-=:-==-..=. 

Price 
-· ·-- - -- --·-----· ----------------· 

S.:rial Bond: 
03t0 1.1011 4.210.000 -UJ00°·~ 1.640°-'o 11-tllO 
03:01 1022 2.735.0t)J 4.000°-o 1.900° ... 11 -1.284 
03/01!2023 2Slt.:i.GOO -t000°·u 2.0110% 114.595 
03101/2024 3.345.000 4.oooo;, 2.100°·<> 11 5.089 
03/01!2025 -L J&s,,;-oo 4.oooo-;, 2.JOOa·o 114.184 c 
03/01/2026 215.000 2.5oooo 2.602% 99.000 
03/0i i2027 260.000 2.500% 1.692°-'o 98.001) 
03/01·2028 1.005.000 3.000% 3.069% 99.250 
03 01::~019 2.130.0t10 3.000% 3.120% 98.625 

21.570.000 

Dated Date ll/06i2014 
Deli>ery Date 11!06/20 14 
First Coupon 03/li I /2015 

Par Amount 22.570.000.00 
Premium 2.;36.405.80 

----------· 
Production 25. 1 06.405.81) ltl .237952o·;. 
LinJemriter's Discount • 19 1.806.63 ·0.849830% 

-----------------
Purchase Price H.91-t599.17 10.388!22°'u 
A..:cru~d 1nter~st 

---
1\:~t Proc~eds 24.91-U99.17 

18 
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Prepared by A\HEC 
=================--=-==~-·'· 

?-e~:-:>d 
Ending 

l):; ,t ~ : .. .2() ~ 5 

(}(1,}0/20 15 
o~:o 1:201 5 
03,01.<!01 6 
u6, 30I:!Oto 
09/01!:~01 6 
03101:2017 
06/3 0/2 <l I 7 
P~UJ u.:n ; 1 
tn:o 1120 Is 
06f30i2018 
09i0 ( '20 l 8 
03/0 1/2019 
06/30/2019 
09/01/2019 
OJiO l/2020 
Doi:::0/2021) 
()l)/Q !12020 
03/0 li202l 
l)t-/30/102 1 
09/0112021 
03.'0 l t202~ 
06/30/2022 
09/0 112022 
03/01/2023 
06i3012023 
09/0 1/2023 
03/0 1/2024 
06130/2024 
09/0 112024 
03i01/2025 
06130/2025 
09/01 /2025 
03/0l/2026 
06/ 30/2026 
09/0112026 
03/01!2027 
06/30/2027 
09/01/2027 
03/01 /2028 
06/30/2028 
09/01/2028 
03/01 /2029 
06i3012029 

- · - -

BO:\D DEBT SER VlCE 

General Obligation Refunding !La~s. Series :!01-tB 
Beaufort Count) . Scuth :::a:-,.1ba: 

Principal 

-+.220.000 

:!.735.000 

2.985.000 

3.345.000 

4 .665.000 

225.000 

260,0()0 

2,005.000 

.!. 130.000 

Dated Date 
Del iH:!) Date 

Coupon 

-tOOO% 

·tOOO% 

4. 0()()0,·(, 

·tOOO% 

-L000'1·o 

2.500% 

2.500~·o 

3.l)00% 

3.000°·o 

Jl <lc!:~O i4 

11/06::!01-t 

Interest 

272.861.46 

4.27.L1S 7.50 
-tn.os; .so 

427.087.50 
427.087.50 

427.087.50 
427.087.50 

417.087.50 
.u·:.087.5t) 

.n7.087.5o 

.U7.087.50 

427.087.50 
427.087.50 

342,687.50 
J t:!. 687.50 

287.987.50 
287,987.50 

228.287.50 
228.287.50 

161,387.50 
161.387.50 

68.087.50 
68.087.50 

65.275.00 
65.275.0\) 

62.025.00 
62.025.00 

31 .950.00 
31.950.00 

!:ld't Sen•icc: 

272.!161 .46 

427.087.50 
-U7.087.50 

427.087.50 
427.087.50 

427.087.50 
427.087.50 

427.087.50 
427.087.50 

427.087.50 
417.1)87.50 

-127.087.50 
.U-17.087.50 

342.687.50 
3.on687.5o 

287.987.50 
3.272.987.50 

228.287.:50 
3.573.287.50 

161.387.50 
4.826.387.50 

68.ll87.50 
293.087.50 

65.275.00 
325.275.00 

62.025.00 
:!.06 7.025.00 

31.950.(){) 
2.161.950.00 

Annuul 
Debt S.:rvice 

271.86 1.46 

85-1.175.00 

85·t 175.00 

85·U75.00 

85-1.175.00 

!!54. 175.00 

5Jl74.175.0tl 

3.420.375.00 

3.560.9 75 .00 

3.801.575.00 

4.987.775.00 

361.175.00 

390.550.00 

2.' 29.050.00 

2.193.900.00 
--~_, ___ ----- ·-- -· -- ---· ·~· ----- ·-

22,570.000 7.893.286.46 30A63.286.46 3().463.186.46 

19 

(Finance 7.009) 



08'f9LHt'l 
G8'f9L'8t 

8Ct~LTZCZ 
8ct~L'£6 

£H9U'£LS 
£t'f90'(0j 

£T69t'9£S 
£'1'69£'111 

Z9'1~9'1LO"f 

z~r: f9'10Z 

.o;L'F9Z"!Zlrt 
!:L'f9Z'9fJZ 

fS''09Z'£'lT£ 
f~'09LTZf 

6£'61 !1'6lf'f 
6£'6! !frL£ 

9l'91 ()"! I fl't 
9l'9 10' fft 

9Z'9IO' J St 
9'"910'!S't 

9Z'91 0'1 )!-
9Z'91Q'I~t 

9Z'910'1ft 
9Z'91 fJ'I St 

91:'910'1 ~t 
9Z'910'1;t 

9('910' 1 ~t 
9l'910'1St 

9c'9Hf1St 

ll:lOJ. 

(()()()'L ;~::nmuf.-:1) 

f['(lf'81• 
£Ci:l£'81· 

!;'('9()('S[

!;'('9(J('Sf· 

OL'ZOL'8£· 
OL'ZOL'8£· 

L8'0Z8'lt· 
L8'0i:8'lt-

sn:c:n:L
sn:zL·~L-

)i:'986'(l(l· 
H '9R6' fl6· 

St·'6R£'1 ZI
St'68E'I i: l-

19'0SL'Oti-
19'0SL'DtJ-

te£9£'691· 
tL't9£'691-

t L'£9£'691· 
tl'£9£'691• 

l-L '£9£'69l· 
tLT9£'691-

tLT9£'691· 
tL'£9£'691-

tLT9£'691-
tL '£9£'691· 

I'L'£9f'691-
tLT9£'691· 

tL'£9£'691-

'\\OU lfSC.) 
J;)l{l() 

oz 

. -- -=--=-:-~--;~-~~~=--=-~ 

llL '£<:9't08'9£ IlL 'fl9't0lf9f 
---------- - -

9C:'9f 1'61 !>'( 

9Z'I <:6 'L8t''l 

9C:'9£S'£SL 

00 :_.g('(£L 

OO'OfL't lH 

O()'(l(l)'L.Sn· 

(1{1"00£'6R<rt 

(}()'(lt 1'986'£ 

OO"OOL'OOi..'S' 

oo·o9cotn 

00'09£. 'OtZ'l 

0(l'09L 'Otl'l 

00"09L 'OtZ'I 

O<l'09L'Ott'i 

00'08;"0<:9 

;\:>! \J:"'S IIPG 
(llntltl\' 

£\'liLO'ZWZ 
!.T8LO'L9 

£9'096 ·g ~r·z 
£9'096'8(1 

£T89L'Il9 
£T89L'Itl 

OlrO&I'IIL.S 
00'06l'fS I 

OO'S"LCLtl'f 
oo·s~u .. u 

()()'()~ "l:' l(6'£ 

oo·o~z·9n 

(!()'()!;9'tt-9'£ 
OG. {H:<J' ttt 

OO"OLf'OL.tT 
(}(l'{)LS'SI~ 

(l()"(l8£'080·s; 
OO"OR£'0Z9 

00'08£'0Z9 
00'08£'0Z9 

()()'()8£'0(9 

OO'OlWOZ9 

H<Y08C0i:9 
00"08£'0(9 

00"08£'0(9 
00'08£'0l9 

()(l'08f'Ol9 
(I(J"08f'Oi.:9 

OO'OSI£'0;::9 

liL. i:Z9'tfi:'( I 
- - -

£i'8£.()'L9 
f.T8LO'L9 

£9'096'1/ZI 
£9'!>96'Rrl 

£1'89L'Itl 
\T89L'Itl 

OCJ'061'GI 
00'06['[)1 

()(rs;.:.na 
OO'Hf'La 

oo·o~P)9£ 

0(1"0S:(''J9£ 

OO'OS9'ttt 
oo·os9·ttt 

O(J'OLS'SI~ 
(}{l'OLnl~ 

00'08£'0<:9 
00'08£'0Z9 

oo·osCOZ9 
00'08£'0(9 

<10'08E'OZ9 
00'08f'Ol9 

00'08£'0i:9 
00'08£'0(9 

00'08£'0(9 
00'08f'OZ9 

OO"Oli('()Z9 
00'08£'0Z9 

0(f08f."Oi:9 

mr!f o.m.") q1nos ·.{Juno.) uq~nn:;g 

Hf·l Oi: ~"P::tS ·spUOfl i'lu!punp~ uopnil!NO fl1J;lU:!D 

3:11A'd3S I ~EIG (1~09 'dOJ~d 

c·oSZ9'~ 

%os:~·s 

%0WS 

%SLn 

0 ·o()O I'S 

"~oOO\H 

%006't 

%008't 

O·oOOLT 

uodno.J 

OOO'OLt 

(){l(). 0 L !rt 

ooo·oon 

OOOW6'Z 

000'09t't 

6ZOU0£/90 
6ZOZ/I0/£0 
8l0til 0/60 
SlOL/0£/90 
llZGc:/lOI£0 
Lzm:II0!6P 
L(';()Z/0£190 
LZOZ/10/fn 
9ZOVI0/6() 
9COV0£/90 
9ZOU!Oi£fl 
~mulotM 
~C:07./0~:'90 

~lOZitOr£0 
ttOZ/1 0/()0 
tWZ/0£/90 
tWZ/10/f.O 
£ZOZ/I0/60 
fZ0<:/0£/90 
fWZ/10/£0 
C:lOZl i0/60 
[("(lZ/(l£i9() 
l((JVJ()/[0 

IWL/10/60 
J l:(l[,()(/90 

I t:OZ:i i !l/f.() 
O(."frr:; i 0160 
OZOZ/0£/90 
OZOZ!l0/£0 
610VI0/60 
610V0£/90 
610VIO.'f0 
810UI0/60 
SIOZ/0£/90 
810c:tl 0/fO 
LIOVI0!60 
L IOZ/0£190 
LIOWO/Hl 
9l(lli!0/60 
910<:/0£/90 
91 0<:! 1 0/fO 
s:!Ot/10160 
!; I OZ:0£/90 
~TOZi JO'fO 

~U !Pll3 
pO)J;\d 



Prepared h) A\-ITEC' 

Bond 

faxablc Series 20 I OB: 

SU:'vlv!ARY OF BO~D'S REH.:'>iDED 

Gem:ral Obligatit>J< Rdi.mtling: Bonds. Series 201-HJ 
Beaufort :::oun!). S;luth Carolina 

,\-laturity 
Date 

Interest 
Rate 

Par 
Amount 

Call 
Date 

SERIAL 03101 /2021 -.~.~oo<: ·) 

~.8PiFo 
-l. l)();)l' i; 

s.oe:;r: . ..) 
5. l OO~u 

5.375~-o 

5.-!SO'lo 
5.5:50~·a 

5.625":. 

.. !,.;6[).~)00.00 l l l7!2014 
()3;()Ji2022 

03!0 lf2023 
03/01/202~ 

03/01/2025 
03/01/2026 
03;0112027 
03101/2028 
03r01 12029 

2.:->55.000.00 
3.::!00.000.0() 
3.555.000.00 
4.870.000.00 

,\15.000.00 
470.000.00 

2.230.000.00 
2.J83,000.00 

I li l712014 
J! 17/20U 

J 1/ 17/101-J 
11 ! 171201~ 

ll ' l7i20l4 
11117/201-J 
1!117/2014 
l 1!!7120!-1 

Call 
Price 

100.000 
100.000 
HlO.OtlO 
l 00.000 
1 oo.noo 
100.000 
IOO.OCO 
I 00.000 
100.001) 

-~---- ---- ·- --··---- -· ·--
2-U50.000.00 

21 

(Finance 7.0091 
.:.::::-=__-=---~~-=-=====-



Pr~pared ll) A~lrEc 

Period 
Ending 

11!17.20 14 

ESCROW RE()l '!RE~H:~ fS 

General Obligation Rdunding Bonds. Series 201·fB 
Beautbrt County. South Carolina 

lnter~st 

261.938.22 

"!61.93!U?. 

Principal 
Rcdeemeu 

24.550.000.00 

24.3jO,OOIJ.OO 

Total 

Z·-1.31 !33S.22 

2-Lill I. '138 .. ·!2 
~- - - - ___ :."":'::-.:.:.-.-::::-:==---':"::'::~-.:::::.=-:-=::..==-.."'= 

(Finance 7.!>09) 

--·---·- --------------·----- ·-------- ·---------------
..,, 
"'"-



Prc:pared 1:>~ A.'vl fEC 

Pun;hase 
Date 

11106/::!01-t 

ESCROW COST 

General Obligation Refunding Bonds. Series 201-IB 
Beautbrt Count). South Carolina 

Cost of 
Securities 

0 

Cash 
Deposit 

Total 
Escrow Cost 

24.811.938.22 2-t811. 938.22 

:!-1.811.93lU2 24.8 II. 938.22 
·=---.=.-- -==== 

")"' _.) 

(Finance 7.009) 
:==---=~.~~--=-



Prepared b~ A :VI fEC 

Date 

II 1()6, 20 l..J 
I L 17 201-l 

c=======-=-.. '"··' ·-··--.-· 

ESCROW St'FFICIENCY 

General Obligation Rdiw:.Eng Bend.~. Series :!01 -IB 
Beautort Coun!y. Suuch Camlina 

Es~nl\1 

R.:quirement 

2-t&ll . 938.22 

24.811.938.22 

Net EsC!'0\1 

Ret.~ipts 

2..J.8 11.938.22 

n st :.9Js.n 

Execs,; 
Receipts 

2-1.8 1 J.fi3Sl2 
-2-UI l.938.l2 

0.00 
=~:::::::.:.::::::::.:=:=:.::.=.::~.:::..=:.::.;.;;:.:.;:_"'~ ·•.;:::::::.;:-·:::~-..:;::;'::':-· -···· 

24 

Ex~:css 

Balance 

24 .81 1.938.22 

(Financt:: 7.009) 

------------·--- --
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FirstSouthwest ·S:· 
SOURCES AND USES OF FUNDS 

Beaufort County, South Carolina 
General Obligation Bonds, Series 2014AB 

****Veriiicaticn !'lumbers"'**• 

Sources: 

Bond Proceeds: 
Par Amount 42,020,000.00 
Net Premium 3,438,394.50 

45,458,394.50 
- - - - :.-=:... -==:::=_.-::;. ==· -· 

Uses: 

Project Fund Deposits: 
Project Fund 

Refunding Escrow Deposits: 
Cash Deposit 

Other Fund Deposits: 
Debt Service Fund 

Delivery Date Expenses: 
Cost of Issuance 
Underwriter's Discount 

Other Uses of Funds: 
Additional Proceeds 

19,371,564.39 

24,811,938.22 

598,893.51 

176,580.36 
494,901.82 
671,482.18 

4,516.20 

45,458,394.50 

Oct 28, 2014 10:28 am Prepared by FirstSouthwest Company (kcc) (Finance 7.008 Beaufort Co SC:2014) Page 1 



FirstSouthwest~ 

:SUMMARif OF REfUNOlNG RESULTS 

Beaufort County, South Carolina 
General Obligation Bonds, Series 2014AB 

****Verification Numbers**** 

Dated Date 
Delivery Date 
Arbitrage yield 
Escrow yield 
Value of Negative Arbitrage 

Bond Par Amount 
True Interest Cost 
Net Interest Cost 
Ail-In TIC 
Average Coupon 
Average life 

Par amount of refunded bonds 
Average coupon of refunded bonds 
Average life of refunded bonds 

PV of prior debt to 11/06/2014@ 2.543407% 
Net PV Savings 
Percentage savings of refunded bonds 
Percentage savings of refunding bonds 

11/06/2014 
11/06/2014 
2.543407% 

22,570,000.00 
2.459522% 
2.595393% 
2.508931% 
3.692077% 

9.472 

24,550,000.00 
5.135194% 

9.543 

27,139,868.24 
2,396,131.59 

9.760210% 
10.616445% 

Oct 28, 2014 10:28 am Prepared by FirstSouthwest Company (kcc) (Finance 7.008 Beaufort Co SC:2014) Page 3 



FirstSouthwest.aiP 

Date 

06/30/2015 
06/30/2016 
06/30/2017 
06/30/2018 
06/30/2019 
06/30/2020 
06/30/2021 
06/30/2022 
06/30/2023 
06/30/2024 
06/30/2025 
06/30/2026 
06/30/2027 
06/30/2028 
06/30/2029 

SAVINGS 

Beaufort County, South Carolina 
General Obligation Bonds, Series 2014AB 

****Verification Numbers**"''* 

Prior 
Debt Service 

Refunding 
Debt Servite 

Present Value 
t o 11/06/2014 

Savings @ 2.5434071% 

451,016.26 272,861.46 178,154.80 176,722.25 
902,032.52 854,175.00 47,857.52 46,582.24 
902,032.52 854,175.00 47,857.52 45,419.69 
902,032.52 854,175.00 47,857.52 44,286.15 
902,032.52 854,175.00 47,857.52 43,180.90 
902,032.52 854,175.00 47,857.52 42,103.23 

5,362,032.52 5,074,175.00 287,857.52 245,625.11 
3,704,638.78 3,420,375.00 284,263.78 236,594.94 
3,846,521.10 3,560,975.00 285,546.10 231,761.77 
4,087,527.50 3,801,575.00 285,952.50 226,325.97 
5,273,303.24 4,987177 5.00 285,528.24 220,373.10 

647,738.26 361,175.00 286,563.26 215,679.58 
676,130.86 390,550.00 285,580.86 209,526.16 

2,417,508.76 2,129,050.00 288,458.76 206,297.28 
2,482,531.60 2,193,900.00 288,631.60 201,137.01 

~-· ··--- -~··· -- ·- ·- ·---·- "- -" - ·- ~· -·-
33,459,111.48 30,463,286.46 2,995,825.02 2,391,615.39 

= ~==::::.::=-==;:::.~.:.. -;::;=--~· -~ ;;:- ·-·· ··- ----------

Savings Summa!Y 

PV of savings from cash flow 
Plus: Refunding funds on hand 

2,391,615.39 
4,516.20 

--"--· --·-----
Net PV Savings 2,396,131.59 

Oct Z8, 2014 l0:2Jl am Prepared by firstSouthwest Company (keel (Finance 7.008 Beaufort Co SC:2014) Page 4 



FirsiSouthwesl~ 

Bond Component 

Bond Component: 

Serial Bond: 

BONO PRICING 

Beaufort County, South Carolina 
General Obligation Bonds, Series 2014AB 

****Verification Numbers**** 

Maturity 
Date 

03/01/2015 
03/01/2016 
03/01/2017 
03/01/2018 
03/01/2019 
03/01/2020 
03/01/2021 
03/01/2022 
03/01/2023 
03/01/2024 
03/01/2025 
03/01/2026 
03/01/2027 
03/01/2028 
03/01/2f1l9 
03/01/2030 
03/01/2031 
03/01/2032 
03/01/2033 
03/01/2034 

03/01/2021 
03/01/2022 
03/01/2023 
03/01/2024 
03/01/2025 
C'3/C"!/21XJ.o 
03/Ul/ 202"1 
:J3/ 0l}"l.lYlS 
D"J/!H/2C1~ 

Amount 

6:'s.~t>J 
?40,,:'!C:) 
755,000 
770,000 
785,000 
IICu,.:oo 
830,000 
Sl"5,COO 
900,DOO 
945,000 
990,000 

1,01.:!,C.OO 
1,055,000 
1,085,000 
1,115,000 
1,150,000 
1,185,000 
1,220,000 
1,260,000 

-·--~305.!.000 
19,450,000 

4,220,000 
2,735,000 
2,985,000 
3,345,000 
4,665,000 

125,000 
260,000 

2,005,000 

. - ...... 2,130, 000 
22,570,000 

Rat e Yield 

2.000% 0.200% 
2 .c.:c~.:. 0.350% 
l .OOO% 0.500% 
:z.o~r% 0.700% 
2.000% 1.030% 
4.000% 1.330% 
~J.C'·CO% 1.580% 
4.000% 1.830% 
5.000% 2.000% 
5.000% 2.150% 
3.000% 2.400% 
£tO CO% 2.600% 
3.000% 2.800% 
3.000% 3.000% 
3 . .:JOO% 3.050% 
3.JO'-"'~ 3.150% 
3.125% 3.250% 
3.251.1% 3.300% 
3.250% 3.350% 
3.250% 3.400% 

4.000% 1.640% 
4.000% 1.900% 
4.000% 2.080% 
4.000% 2.200% 
4.000% 2.300% 
2.SCO% 2.602% 
2.500% 2.692% 
3.000% 3.069% 
3.000% 3.120% 

Price 

100.574 
102.169 
103.45<) 
104.257 
104.087 
113.666 
114.498 
114.800 
122.884 
123.949 
104.981 c 
103.289 c 
101.628 c 
100.000 

99.420 
98.185 
98.423 
99.341 
98.635 
97.885 

114.110 
114.284 
114.595 
115.089 
114.184 c 

99.000 
98.000 
99.250 
98.625 

_ .. __ ----------- ---- --- - -----·- -·--· ... -

Dated Date 
Delivery Date 
Fl~tCoupon 

ParAmount 
Premium 

Production 
UndeiWriter's Discount 

Put ~has~ t>rfc~ 

Atcrued Interest 

Net Proceed$ 

Oct 28, 2014 10:28 am Prepared by FirstSouthwest Company (kcc) 

42,020,000 
= ~---==-= -=-~ ===--~ -- - ·-- ~ ··- .:.~....o;_:~-·--

11/06/2014 
11/ 06/ 2014 
03/01/2015 

42,020,000.00 
3,438,394.50 

45,458,394.50 108.182757% 
·494,901.82 -1.177777% 

44,963,492.68 101.004980% 

44,963,492.68 

{fi nance 7.008 Beaufort Co SC:2014) Page 5 



FirstSoulhwest~· 

Bond Component 

Serial Bond 
Bond Component 

Par Value 
+ Accrued Interest 

BONO SUMMARY STATISTICS 

Beaufort County, South Carolina 
General Obligation Bonds, Series 2014AB 

****Verification Numbers•••• 

Oated Date 
Delivery Date 
Last Maturity 

Arbitrage Yield 
True Interest Cost (TIC) 
Net Interest Cost (NIC) 
All-lnTIC 
Average Coupon 

Average l ife (years) 
Duration of Issue (V<!Ms) 

ParAmount 
Bond Proceeds 
Total Interest 
Net Interest 
Total Debt Service 
Maximum Annual Debt Service 
Average Annual Debt Service 

Underwriter's Fees (per $1000) 
Average Takedown 
Other Fee 

11/ 06/ 2014 
11/06/ 2014 
03/01/2034 

2.543407% 
2.689890% 
2.795747% 
2.736738% 
3.486119% 

10.147 
8.518 

42,020,000.00 
45,458,394.50 
14,863,524.21 
11,920,031.53 
56,883,524.21 

6,416,718.76 
2,944,366.46 

11.777768 

Total Underwriter 's Discount 11.777768 

Bid Price 107.004980 

Par 
Value 

22,570,000.00 
19,450,000.00 

42,020,000.00 

Price 

111.238 
104.637 

TIC 

42,020,000.00 

Average 
Coupon 

3.692% 
3.279% 

All-In 
TIC 

42,020,000.00 

Average 
Life 

9.472 
10.929 

10.147 

+ Premium (Discount) 3,438,394.50 
-494,901.82 

3,438,394.50 
-494,901.82 
<~'J'5,5.3iJ.36 

- Underwriter's Discount 
- Cost of Issuance Expense 
-Other Amounts 

Target Value 

Target Date 
Yield 

44,963,492.68 

11/06/2014 
2.689890% 

44,786,912.32 

11/ 06/2014 
2.736738% 

PVofl bp 
change 

19,509.35 
17,1S7.S5 

36,667.30 
......=,"~:::.:..::=:~~ 

Arbitrage 
Yield 

42,020,000.00 

3,438,394.SO 

45,458,394.50 

11/06/2014 
2.543407% 

Oct 28, 2014 10:28 ;;m Prepared by FirstSouthwest Company (kct:) (Finance 7.008 Beaufort Cc SC:20::.4 } Page 6 



FirstSoutnwest ·~ 
·----

BOND DEBT SERVICE 

Beaufort County, South Carolina 
General Obligation Bonds, Series 2014AB 

****Verification Numbers**** 

Period 
Ending Principal Interest Oebt Service 

~·-·---------·-----· -··----· ··--· ·---· ·--· ----·----
03/ 01/2015 675,000 470,611.55 1,145,611.55 
09/ 01/2015 729,859.38 729,859.38 
03/ 01/2016 / 40,0110 729,859.38 1,469,859.38 
09/01/2016 722,459.38 722,459.38 
03/01/2017 755,000 722,459.38 1,477,459.38 
09/01/2017 714,909.38 714,909.38 
03/01/2018 770,000 714,909.38 1,484,909.38 
09/01/2018 707,209.38 707,209.38 
03/01/2019 785,000 707,209.38 1,492,209.38 
09/01/2019 699,359.38 699,359.38 
03/01/2020 800,000 6139,359.33 1,499,359.38 
09/01/2020 o83,359.3S 683,359.38 
03/01/2021 5,050,000 683,359.38 5,733,359.38 
09/01/2021 582,359.38 582,359.38 
03/01/2022 3,600,000 582,359.38 4,182,359.38 
09/01/2022 510,359.38 510,359.38 
03/01/2023 3,885,000 510,359.38 4,395,359.38 
09/01/2023 428,159.38 428,159.38 
03/01/2024 4,290,000 428,159.38 4,718,159.38 
09/01/2024 337,634.38 337,534.38 
03/01/2025 5,655,000 337,634.38 5,992,534.38 
09/01/2025 229,484.38 2:29,484.38 
03/01/2026 1,245,000 229,434.38 1,474,484.38 
09/01/2026 211,371.38 211,371.88 
03/01/2027 1,315,000 211,371.88 1,526,371.88 
09/01/2027 192,296.88 192,296.88 
03/01/2028 3,090,000 192,296.88 3,282,296.88 
09/01/2028 145,946.88 145,946.88 
03/01/2029 3,245,000 145,946.88 3,390,946.88 
09/01/2029 97,271.88 97,271.88 
03/01/2030 1,150,000 97,271.88 1,247,271.88 
09/01/2030 80,021.88 80,021.88 
03/01/2031 1,185,000 80,021.88 1,265,021.88 
09/01/2031 61,506.25 61,506.25 
03/01/2032 1,220,000 61,506.25 1,281,506.25 
09/01/2032 41,681.25 41,681.25 
03/01/2033 1,260,000 41,681.25 1,301,681.25 
09/01/2033 21,206.25 21,206.25 
1)J/ 01/l1Jl.!O 1,305,000 21,206.25 1,326,206.25 
-·-- - ·- --

42,020,000 14,863,524.21 56,883,524.21 
~- ~-=::-.,;;....="'..;:~- :;;:==..: =.::;;,.::. ~~ :=--:==- ~- ~-:- :=::" 

Oct Z8, Z014 10:28 am Prepared by FirstSouthwest Company (keel (Finance 7.008 Be aufort Co SC:Z014) Page 7 



FirstScMIIhwest~ 

Period 
Ending 

03/01/2015 
09/01/2015 
03/01/2016 
09/01/2016 
03/01/2017 
09/01/2017 
03/01/2018 
09/01/2018 
03/01/2019 
09/01/2019 
03/01/2020 
09/01/2020 
03/01/2021 
09/01/2021 
03/01/2022 
09/01/2022 
03/01/2023 
09/01/2023 
03/01/2024 
09/01/2024 
03/01/2025 
09/01/2025 
03/01/2026 
09/01/2026 
03/01/2027 
09/01/2027 
03/01/2028 
09/01/2028 
03/01/2029 

---~ 

Principal 

PRIOR BOND DEBT SERVICE 

Beilufort County, South Carolina 
General Obligation Bonds, Series 2014AB 

****Verification Numbers**** 

Interest Debt Service 
Other 

Cash Flow Total 
~------·---~ ·------------ --- --

4,460,000 

2,955,000 

3,200,000 

3,555,000 

4,870,000 

425,000 

470,000 

2,230,000 

1,38S)l00 

620,380.00 
620,380.00 
620,380.00 
620,380.00 
620,380.00 
620,380.00 
620,380.00 
620,380.00 
620,380.00 
620,380.00 
620,380.00 
620,380.00 
620,380.00 
515,570.00 
515,570.00 
444,650.00 
444,650.00 
366,250.00 
366,250.00 
277,375.00 
277,375.00 
153,190.00 
153,190.00 
141,768.13 
141,768.13 
128,960.63 
118,960.63 

67,078.13 
67,G78.13 

620,380.00 
620,380.00 
620,380.00 
620,380.00 
620,380.00 
620,380.00 
620,380.00 
620,380.00 
620,380.00 
620,380.00 
620,380.00 
620,380.00 

5,080,380.00 
515,570.00 

3,470,570.00 
444,650.00 

3,644,650.00 
366,250.00 

3,921,250.00 
zn,37s.oo 

5,147,375.00 
153,190.00 
578,190.00 
141,768.13 
611,768.13 
128,960.63 

:2,358,960.53 
67,078.13 

2,452,078.13 

24,550,000 12,254,623.78 36,804,623.78 

·169,363.74 
-169,363.74 
-169,363.74 
-169,363.74 
-169,363.74 
·169,363.74 
·169,363.74 
-169,363.74 
-169,363.74 
-169,363.74 
-169,363.74 
-169,363.74 
-169,363.74 
-140,750.61 
-140,750.61 
-121,389.45 
-121,389.45 

-99,986.25 
-99,986.25 
-75,723.38 
-75,723.38 
-41,820.87 
-41,820.87 
-38,702.70 
-38,702.70 
-35,206.25 
·33,2.DS.25 
-18,312.33 
-18,312.33 

451,016.26 
451,016.26 
451,016.26 
451,016.26 
451,016.26 
451,016.26 
451,016.26 
451,016.26 
451,016.26 
451,016.26 
451,016.26 
451,016.26 

4,911,016.26 
374,819.39 

3,329,819.39 
323,260.55 

3,523,260.55 
266,263.75 

3,821,263. 75 
201,651.62 

5,071,651.62 
111,369.13 
536,369.13 
103,065.43 
573,065.43 
93,754.38 

2,5:23,7SUS 
48,765.80 

2,~.$~, '?'~5.80 

·3,345,512.30 33,459,111.48 
====-· .::.=- -==--= = =-= ..;=.--==--=- = 

Oct 28, 2014 10:28 am Prepared by FirstSouthwest Company (kcc) (Finance 7.008 Beaufort Co SC:2014) Page 8 



RrsiSouthwest~l' 

8.:ln~ 

SUMMARY OF BONDS REFUNDED 

Beaufort County, South Carolina 
General Obligation Bonds, Series 2014AB 

****Verification Numbers**** 

Maturity 
Date 

Interest 
Rat,e 

Par 
Amount 

can 
Date 

-· -·-- ---· - ----- - - --- ·-·- ·-· -------
$24,550,000 General Obligation Bonds, Taxable Series 20108 (BABs), 20108: 

SER!AL 03/01/2021 4.700% 4,460,000.00 U/17/2014 
03/01/2022 4.800% 2,955,000.00 11/17/2014 
03/01/2023 4.900% 3,200,000.00 11/17/2014 
03/01/2024 5.000% 3,555,000.00 11/17/2014 
03/01/2025 5.100% 4,870,000.00 11/17/2014 
03/01/2026 5.375% 425,000.00 11/17/2014 
03/01/2027 5.450% 470,000.00 11/17/2014 
03/01/2028 5.550% 2,230,000.00 11/17/2014 
03/01/2029 5 .625% 2,385,000.00 11/17/2014 

·-· -- ··-· ~-- ---- - ·-- ·- ·- -· - -
24,550,000.00 

call 
Price 

100.000 
100.000 
100.000 
100.000 
100.000 
100.000 
100.000 
100.000 
100.000 

==-=-~--=--=--==--::::--=~.=:.~-=-=-:-..;.-=-=--~-=-=--~--====- ·= :=.. ·=--. -=~~ 
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RrstSouthwest~ 

ESCROW COST 

Be aufort County, South Caro lina 
General Obligation Bonds, Series 2014AB 

****Verification Numbers**** 

Purchase Cost of Cash Total 
Date Securit ies Deposit Escrow Cost 

11/06/2014 24,811,938.22 24,811,938.22 

0 24,811,938.22 24,811,938.22 
----·-· --- -:..,;._:_,.;.::.:~..:.;.,__·_··-· _-.:__;,::__;~:-- ··- -~· 
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FirstSoulhwest~· 

Period 
Ending 

11/ 17/2014 

ESCROW REQUIREMENTS 

Beaufort County, South Carolina 
General Obligation Bonds, Series 2014AS 

****Verification Numbers**** 

Interest 
Prlr;.:l;mi 

Redeemed Total 

261,938.22 24,550,000.00 24,811,938.22 

261,938.22 24,550,000.00 24,811,938.22 
~-~; ~~~.:.:.:.;,;.;;,; ~ --- ~-~:;..;...:..;.:.:..:..:...:.;..:::,;·_·_-:_.::::.:,:.: •• ~.;.:.: ... :.~.::::_;..;,= 
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FirsiSouthwest~ 

Escrow 
Total 

fsctow Ccs·: 

l'J! :<.:f!e ~ 
C ;..:;~;! -::!': 

(years} 

ESCROW STATISTICS 

Beaufort County, South Carolina 
General Obligation Bonds, Series 2014AB 

****Verification Numbers**** 

Yie ld to 
lli!ceipt 

Date 

Yield to 
Dlsburs:uni!nc 

Date 

Perfect 
:!~crew 

Cost 

Value of 
Negat ive 

Arbitrage 
Cost of 

Deadnme 

Refunding of Seties 20108 Build America Bonds, Global Proceeds Escrow: 
24,811,938.22 24,792,784.54 1::',153.08 

24,811,938.22 24,792,784.54 0.00 19,153.68 
·, --~::-::--·::.-:..::-;..:;.;:."::::; . .;.:.~-~~.-: -.::.·.;.:::~·=-::;':.~.:.;.~-:::.::.,;.;,:: .• :.::~;_:;._-:::=..-=.~~==~;.::.·,-:;::::~.:::.~~:::..:.::-:.:::-:: ... :.":".:.;.:;~~-::. . •o;;-.:;_~· •• ":'c:c:~·..;.::::.~:~·.;.··. ·-·..:.··.:=-.-=:--:-::: -~·:.:.::.-::.:.;.;;:::....':' =:=""::=.::...~":'=;. 

Oalive:-y date 
Afbit ,·age yield 

Oct 28, 2014 10:28 a m Prepared by FirstSouthwe~"t Company (kcc) 

11/06/2014 
2.543407% 

{Finance 7.008 Beauf ort Co SC:2014) Page 12 



RrsiSouthwest-t:• 

PROOF OF ARBITRAGE YIELD 

Beaufort County, South Carolina 
General Obligation Bonds, Series 2014AB 

Date 

03/01/2015 
09/01/2015 
03/01/2016 
09/01/2016 
03/01/2017 
09/01/2017 
03/01/2018 
09/01/2018 
03/01/2019 
09/01/2019 
03/01/2020 
09/01/2020 
03/01/2021 
09/01/2021 
03/01/2022 
09/01/2022 
03/01/2023 
09/01/2023 
03/01/2024 
09/01/2024 
03/01/2025 
09/01/2025 
03/01/2026 
09/01/ZOZ6 
03/ 01/2027 
09/01/2027 
03/01/2028 
09/01/2028 
03/01/2029 
09/01/2029 
03/01/2030 
09/01/2030 
03/01/2031 
09/01/2031 
03/01/2032 
09/01/2032 
03/01/2033 
09/01/2033 
03/01/2034 

Delivery date 
Par Value 

****Verification Numbers**** 

Present Value 
to 11/06/2014 

Debt Service Total @ 2.5434071287% 
- -- -- -~ --- -- ---

1,145,611.55 1,145,611.55 1,136,399.64 
729,859.38 729,859.38 714,899.15 

1,469,859.38 1,<l69,ll59.38 1,421,651.87 
722,459.38 722,459.38 689,989.99 

1,477,459.38 1,477,459.38 1,393,338.99 
714,909.38 714,909.38 665,739.19 

1,484,909.38 1,484,909.38 1,365,415.92 
707,209.38 707,209.38 642,132.88 

1,492,209.38 1,492,209.38 1,337,884.26 
699,359.38 699,359.38 619,157.40 

1,499,359.38 1,499,359.38 1,310,745.24 
683,359.38 683,359.38 589,893.47 

5,733,359.38 5,733,359.38 4,887,035.:l6 
582,359.38 582,359.38 490,161.59 

4, 1[82,3~ !.1. ;3 4,182,359.38 3,476,013.33 
510,359.38 510,359.38 418,839.92 

4,395,359.38 4,395,359.38 3,561,871.47 
428,159.38 428,159.38 342,610.92 

11,393,159.38 11,393,159.38 9,002,265.05 
214,184.38 214,184.38 167,111.87 
214,184.38 214,184.38 165,013.39 
214,184.38 214,184.38 162, 941.26 
439,184.38 439,.:~4.38 329,914.99 
211,371.88 211,371.88 156, 788.S:l: 

1,526,371.88 1,526,371.88 1,117,993.52 
192,296.88 192,296.88 139,079.48 

3,282,296.88 3,282,296.88 2,344,123.87 
145,946.88 145,946.88 102,922.28 

3,390,946.88 3,390,946.88 2,361,279.81 
97,271.88 97,271.88 66,884.53 

1,247,271.88 1,247,271.88 846,859.51 
80,021.88 80,021.88 53,650.14 

1,265,021.88 1,265,021.88 837,475.37 
61,506.25 61,506.25 40,207.32 

1,281,506.25 1,281,506.25 827,215.19 
41,681.25 41,681.25 26,567.48 

1,301,681.25 1,301,681.25 819,268.37 
21,206.25 21,206.25 13,179.45 

1,326,206.25 1,326,206.25 813,872.51 
- ·-- -- -- - ·-· 

56,606,024.21 56,606,024.21 45,458,394.50 
---· --- --· = -=.=.· ::....:..:.:.,_ 

Proceeds Sum marx 

Premium (Discount) 

11/06/2014 
42,020,000.00 
3,438,394.50 

Target for yield calculation 45,458,394.50 

Oct 28, 2014 10:28 am Prepared by FlrstSouthwest Company (ktt) (Finalla! 7.008 Beaufort Co SC:2014) Page 13 



RrstSoulhwest-t: .. 

Bond 

PROOF OF ARBITRAGE YIELD 

Beaufort County, South Carolina 
General Obligation Bonds, Series 2014AB 

****Verification Numbers**** 

Assumed Call/Computation Dates for Premium Bonds 

Present Value 
Maturity Call call to 11/06/2014 

Component Date Rate Yield Date Price @ 2.5434071287% 

SERIAl 
BONO 
901'10 

Bond 
Component 

SERIAl 
BOND 
BONO 

. ---- ·- --· ---· - -·- ·-· ·-- ·----- ----· ---
03/01/2025 4.()00% 2.300% 03/01/2024 100.000 -100,900.77 
03/01/2025 3.000% 2.400% 03/01/2024 100.000 -11,994.21 
03/01/2026 3.000% 2.600% 03/01/2024 100.000 4,900.73 

..=-.;..= -==· _:=::.: -=-==-- =~==.;:::;......=-:= --~~~~ 

Maturity 
Date 

03/01/2025 
03/01/2025 
03/01/2026 

Rejected Call/Computation Dates for Premium Bonds 

Rate 

4.000% 
3.000% 
3.000% 

Yield 

2.300% 
2.400% 
2.600% 

Call 
Date 

Present Value 
Call to 11/06/2014 

Price @ 2.S43407~\l31% 

-48,217.35 
-8,489.53 
12,032.38 

Increase 
to NPV 

52,683.42 
3,504.68 
7,131.65 

o-"-=· ·oo:.=- ·::o oo-~ o=.:oo~~ ~'·.c.~.="~ -"-=~.:..c .. ,~ ~-···""'-~'·"=-~=coo==·=c-===o..=== 
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FirstSouthwest ~ 
--------·-----------------------·----

Date 

11/06/2014 
11/17/2014 

ESCROW SUFFICIENCY 

Beaufort County, South Carolina 
General Obligation Bonds, Series 2014AB 

****Verification Numbers**** 

fs::o~~~ 

Requirement 

24,811,938.22 

24,811,938.22 

Net Escrow 
Receipts 

24,811,938.22 

24,811,938.22 

Excess 
Receipts 

24,811,938.22 
-24,811,938.22 

o.oo 

Excess 
Balance 

24,811,938.22 

==---.-:....==.-.--:=;;:-~-::::::.;.:::=..:-_-~.-;.-::==:--=:::-.:::::;-,_---------~~::::·;:::."::""'::;:;::.::::-....;.,;.-::.":"-::.-_.-;:;:.;,=:-:::..;;:·::.=-·:;:.....~~~~-= 
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RrstSouthwest~ 

SOURCES AND USES OF FUNDS 

Beuufo(~ Ccuntv, '5:luU:h C<Jro!ina 
General Obligation Bonds (New M oney), Series 2014A 

Sources: 

Bond Proceeds: 
Par Amount 19,450,000.00 
Net Premium ~D1,98it10 

Uses: 

Project Fund Deposits: 
Project Fund 

Other Fund Deposits: 
Debt Service Fund 

Delivery Date Expenses: 
Cost of Issuance 
Underwriter's Discount 

20,351,988.70 
..=.:~...::::-

19,371,564.39 

598,893.51 

78,435.61 
_____ 3~3,095 .19 

381,530.80 

20,351,988.70 
--~-.:;;;;=. ;;.~·::..-~-~-= 
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Firs~Southwest~ 

Bond Component 

Bond Component 

-------===:::-::=== 

Par Value 
+Accrued Interest 

BOND SUMMARY STATISTICS 

Beaufort County, South Carolina 
General Obligation Bonds (New Money), Series 2014A 

Dated Date 
oerwery Date 
Last Maturity 

Arbitrage Yield 
True Interest Cost (TIC) 
Net Interest Cost (NIC) 
All-ln TIC 
Average Coupon 

Average Life (years) 
Duration of Issue (years) 

ParAmount 
Bond Proceeds 
Total Interest 
Net Interest 
Total Debt Service 
Maximum Annual Debt Service 
Average Annual Debt Service 

Underwriter's Fees (per $1000) 
Average Takedown 
Other Fee 

Total Underwriter's Discount 

Bid Price 

Par 
Value 

19,450,000.00 

19,450,000.00 

Price 

104.637 

11/06/2014 
11/06/2014 
03/01/2034 

2.543407% 
2.941424% 
2.997247% 
2.985761% 
3.278982% 

10.929 
8.979 

19,450,000.00 
20,351,988.70 

6,970,237.75 
6,371,344.24 

26,420,237.75 
1,347,412.50 
1,367,546.45 

15.583300 

15.583300 

103.079144 

Average 
Coupon 

Average 
Life 

--·--

3.279% 10.929 

10.929 
~~~---:-::-=....~.:..=. 

TIC 

19,450,000.00 

All-ln 
TIC 

19,450,000.00 

+ Premium (Discount) 
- Underwriter 's Discount 

901,988.70 
-303,095.19 

901,988.70 
-3~3,1J'!l5 .19 

- Cost of Issuance Expense 
- Other Amounts 

Targe t Value 

Target Date 
Yield 

20,048,893.51 

11/06/2D14 
2.941424% 

-78,435.61 

19,970,457.90 

11/ 06/2014 
~.985761% 

PVofl bp 
change 

17,157.95 

17,157.95 

Arbitrage 
Yield 

19,450,000.00 

901,988.70 

20,351,988.70 

11/06/2014 
2.543407% 

Ot t 28, ~Oi4 10:2S am Prepared by FirstSouthwest Company {kcc) {Finance 7.008 Bea ufort Co SC:2014l Page 19 



FirstSouthwest~-

BOND DEBT SERVICE 

Ee3H;or~ Cot! rlt'/, S.ou th C~ralina 
Gel'leral Chi1g:l~io-n Soncls (t'law MOilay), Series 2014A 

Period 
Ending Prit~~=~L~ Interest Debt Service 

--- --- --·-- --· --------· -- ---- ·--· ·-·-·---·--

03/01/2015 675,000 197,750.09 872,750.09 
09/01/2015 302,771.88 302,771.88 
03/01/2016 740,000 302,771.88 1,042, 771.88 
09/01/2016 295,371.88 295,371.88 
03/01/2017 755,000 295,371.88 1,050,371.88 
09/01/2017 287,821.88 287,821.88 
03/01/2018 770,000 287,821.88 1,057,821.88 
09/01/2018 280,121.88 280,121.88 
03/01/2019 785,000 280,121.88 1,065,121.88 
09/01/2019 272,271.88 272,271.88 
03/01/2020 800,000 272,271.88 1,072,271.88 
09/01/2020 15&,171.88 256,271.88 
03/01/2021 830,000 256,271.88 1,086,271.88 
09/01/2021 219,671.88 239,671.88 
03/01/2022 865,000 239,671.88 1,104,671.88 
09/01/2022 222,371.88 222,371.88 
03/01/2023 900,000 222,371.88 1,122,371.88 
09/01/2023 199,871.88 199,871.88 
03/01/2024 945,000 199,871.88 1,144,871.88 
09/01/2024 176,246.88 176,246.88 
03/01/2025 990,000 176,246.88 1,166,246.88 
09/01/2025 161,396.88 161,396.88 
03/01/2026 1,020,000 161,396.88 1,181,396.88 
09/01/2026 l4l:i,O£)S.8:CI 146,096.88 
03/01/2027 1,055,000 146,096.88 1,201,096.88 
09/01/2027 130,271.88 130,271.88 
03/01/2028 1,085,000 130,271.88 1,215,271.88 
09/01/2028 113,996.88 113,996.88 
03/01/2029 1,115,000 113,996.88 1,228,996.88 
09/01/2029 97,271.88 97,271.88 
03/01/2030 l ,:L.SD,OOO 97,271.88 1,247,271.88 
09/01/2030 80,021.88 80,021.88 
03/01/2031 1,185,000 80,021.88 1,265,021.88 
09/01/2031 61,506.25 61,506.25 
03/01/2032 1,220,000 61,506.25 1,281,506.25 
D9/01j 2032 41,681.25 41,681.25 
03/01/2033 1,260,000 41,681.25 1,301,681.25 
09/01/2033 21,206.25 21,206.25 
03/01/2034 1,305,000 21,206.25 1,326,206.25 

·- - - -
19,450,000 6,970,237. 75 26,420,237.75 

--- :....==.-. - -
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FirstSouthwest ~· 

SOURCES AND USES OF FUNDS 

Beaufort County, South Carolina 
Refunding of Series 20108 Build America Bonds 

****FINAL NUMBERS**** 

Sources: 
------- -· - · .... ··- ... 
Bond Proceeds: 

ParAmount 
Net Premium 

22,570,000.00 
2,536,405.80 

25,106,405.80 
:·=-=~:-:-.. ·~:::.·:.-:...-~ --===·=o ·c,·~:=o:=·-:-.=:o·=-·::::::,-,=c~==-========== 

Uses: 

Refunding Escrow Deposits: 
Cash Deposit 

Delivery Date Expenses: 
Cost of Issuance 
Underwriter's Discount 

Other Uses of Funds: 

24,811,938.22 

98,144.75 
___ 1~!!1,806.63 

289,951.38 

Additional Proceeds 4,516.20 
--·-·-- ······-·--····--·-· ·--- ·-·-·-·-·--··----~·--··· ·-- - ···- ·----·-·-----

25,106,405.80 
-;·:;_:;.~::::;-__ -;-"":;::..--==-::.:.--:.::::·;;.-.::-:·:::~~-- ·;~=-=- .:::.:.:":'_-·-;.~~.:.::-=;:;-~"'!.::::..;..-..:-~ -;~=------=:·====-·. -::;.-==.-:-: 
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Flr5t5outhwest -~ 

SUMMARY OF REFUNDING RESULTS 

Beaufort County, South Carolina 
Refunding of Series 20108 Build America Bonds 

****FINAL NUMBERS**** 

Dated Date 
Delivery Date 
Arbitrage yield 
Escrow yield 
Value of Negative Arbitrage 

Bond Par Amount 
True Interest Cost 
Net Interest Cost 
All-ln TIC 
Average Coupon 
Average life 

Par amount of refunded bonds 
Average coupon of refunded bonds 
Average life of refunded bonds 

PV of prior debt to 11/06/2014 @ 2.543407% 
Net PV Savings 
Percentage savings of refunded bonds 
Percentage savings of refunding bonds 

11/06/2014 
11/06/2014 
2.543407% 

22,570,000.00 
2.459522% 
2.595393% 
2.508931% 
3.692077% 

9.472 

24,550,000.00 
5.135194% 

9.543 

27,139,868.24 
2,396,131.59 

9.760210% 
10.616445% 
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A~-t:· --------·----

SAVINGS 

Beaufort County, South Carolina 
Refunding of Series 20108 Build America Bonds 

****FINAL NUMBERS**** 

Date 
Prior 

Debt Service 
:'l.:!fLmdlr r; 

Debt Service 

Present Value 
to 11/ 06/2014 

Savings @ 2.5434071% __ .. -·----·-· ·---··-- -· --- ·-----------···-------·-------·----- ---·--·---- ---· - -·-
06/30/2015 451,016.26 272,861.46 178,154.80 
06/30/2016 902,032.52 854.175.00 47,857.52 
06/30/2017 902,032.52 854,175.00 47,857.52 
06/30/2018 902,032.52 ss"J,r :s.c,o 47,857.52 
06/30/2019 902,032.52 854,175.00 47,857 .52 
06/30/2020 902,0:32.52 854,175.00 47,857.52 
06/30/2021 5,362,032.52 5,07 ·VL75.0:J 287,857.52 
06/30/2022 3,704,638.78 3,420,375.00 284,263.78 
06/30/2023 3,846,521.10 3,560,975.00 285,546.10 
06/30/2024 4,087,527 .so 3,801,575.00 285,952.50 
06/30/2025 5,273,303.24 4,987,775.00 285,528.24 
06/30/2026 647,738.26 361,175.00 286,563.26 
06/30/2027 676,130.86 390,550.00 285,580.86 
06/30/2028 2,417,508.76 2,129,050.00 288,458.76 
06/30/2029 2,482,531.60 2,193,900.00 288,631-60 

----· ---- -· ----·- ------~ 

33,459,111.48 30,463,286.46 2,995,825 .02 
=~~ ~-==.-===.:--:...--=.=::=::-:.:-; · .... 

Savings S<J mmm 

PV of savings from cash flow 
Plus: Refunding funds on hand 

Net PV Savings 

Oc\: ZS, Z01._, 10:28 am Prepared by FirstSouthwest Company (keel 

2,391,615.39 
4,516.20 

2,396,131.59 

176,722.25 
46,582.24 
45,419.69 
44,286.15 
43,180.90 
42,103.23 

245,625.11 
236,594.94 
231,761.77 
226,325 .97 
220,373.10 
215,679.58 
209,526-16 
206,297.28 
201,137.01 

2,:l91,515.39 

·-
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RI'SI:Soulhwest~l' 

BOND SUMMARY STATISTICS 

Beaufort County, South Carolina 
Refunding of Series 2010B Build America Bonds 

>~<***FINAL NUMBERS**** 

Dated Date 
Delivery Date 
Last Maturity 

Arbitrage Yield 
True Interest Cost (TIC) 
Net Interest Cost (NIC) 
All-lnTIC 
Average Coupon 

Average Life (years) 
Duration of Issue (years) 

P3rAmount 
Bond Proceeds 
Total Interest 
Net Interest 
Total Debt Service 
Maximum Annual Debt Service 
Average Annual Debt Service 

Underwriter's Fees (per $1000) 
.<\v~rag~ Tal<.:!down 

11/06/2014 
11/06/2014 
03/01/2029 

2.543407% 
2.tl5!!l512% 
2.595393% 
2.508931% 
3.692077% 

9.472 
8.090 

22,570,000.00 
25,106,405.80 

7,893,286.46 
5,548,687.29 

30,463,286.46 
5,074,175.00 
2,127,407.01 

Other Fee 8.498300 

Total Underwriter's Discount 8.498300 

Bid Price 110.388122 

Par 
Value 

Average Average PVof1 bp 
Bond Component 

Serial Bond 

?ar Value 
+Accrued Interest 
+ Premium (Discount) 
- Underwriter's Discount 
- Cost of Issuance Expense 
- Other Amounts 

Target Value 

Target Date 
Yield 

Price 

22,570,000.00 111.238 

22,570,000.00 

TIC 

~2,570,000.00 

2,536,405.80 
-191,806.63 

24,914,599.17 

11/06/2014 
2.459522% 

Oct 28, 2014 10:28 am Prepared by F'trstSouthwest Company {kQ;) 

Coupon Life change 
-· ·-

3.692% 9.472 19,509.35 
-·-· ·-- --- - ·-· --

All-ln 
TIC 

22,570,000.00 

2,536,405.80 
-191,806.63 

-98,144.75 

24,816,454.42 

11/06/2014 
2.508931% 

9.472 19,509.35 

Arbitrage 
Yield 

22,570,000.00 

2,536,405.80 

25,106,405.80 

11/06/2014 
2.543407% 
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Fir.stSouthwest~ 
---------------------------------------· 

BOND DEBT SERVICE 

Beaufort County, South Carolina 
Refunding of Series 2010B Build America Bonds 

U**FINAl NUIV!BERS"'**"' 

Period 
Ending Principal Interest Debt Service 

---· ---- --------- ----------
03/01/2015 272,861.46 272,861.46 
09/01/2015 427,087.50 427,087.50 
03/01/2016 427,087.50 427,087.50 
09/01/2016 427,087.50 427,087.50 
03/01/2017 427,087.50 427,087.50 
09/01/2017 £)27,081.50 427,087.50 
03/01/2018 427,087.50 427,087.50 
09/01/201B 427,087.50 427,087.50 
03/01/2019 427,087.50 427,087.50 
09/01/2019 427,087.50 427,087.50 
03/01/2020 427,087.50 427,037.50 
09/01/2020 427,087.50 427,087.50 
03/01/2021 4,220,000 427,087.50 4,647,087.50 
09/01/2021 342,687.50 342,687.50 
03/01/2022 2,735,000 342,687.50 3,077,687.50 
09/01/2022 287,987.50 287,987.50 
03/01/2023 2,985,000 287,987.50 3,272,987.50 
09/01/2023 222,287.50 228,287.50 
03/01/2024 3,345,000 228,287.50 3,573,287.50 
09/01/2024 161,387.50 161,387.50 
03/01/2025 4,665,000 161,387.50 4,826,387.50 
09/01/2025 68,087.50 68,087.50 
03/01/2026 225,000 68,087.50 293,087.50 
09/01/2026 65,275.00 65,275.00 
03/01/2027 260,000 65,~75.00 325,275.00 
09/01/2027 62,025.00 62,025.00 
03/01/2028 2,005,000 62,025.00 2,067,025.00 
09/01/ 2028 31,950.00 31,950.00 
03/01/2029 2,130,000 31,950.00 2,161,950.00 

------- -----· ----· ·--- --·-· --- --· ----- ·-·--

22,570,000 7,893,286.46 30,463,286.46 
-=-~~--=--=- ·- - -- - ~~ 
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Fir SIISoulh! llll!!!d:4. 

Period 
Endir1g 

03/01/2015 
09/01/2015 
03/01/2016 
09/01/2016 
03/01/2017 
09/01/2017 
03/01/2018 
09/01/2018 
03/01/2019 
09/01/2019 
03/01/2020 
09/01/2020 
03/01/2021 
09/01/2021 
03/01/2022 
09/01/2022 
03/01/2023 
09/01/2023 
03/01/2024 
09/01/2024 
03/01/2025 
09/01/2025 
03/01/2026 
09/01/2026 
03/01/2027 
09/01/2027 
03/01/2028 
09/0l/2028 
03/01/2029 

PRIOR BONO C!:Ff SERVICE 

Beaufort County, South carolina 
Refunding of Series 20108 Build America Bonds 

****fiNAL NUMBERS**** 

BAS 

Principal Interest Debt Se rvice Subsidy 
- .. -·-·· -------------·-· ----

620,380.00 620,380.00 -169,363.74 
620,380.00 620,380.00 -169,363.74 
620,380.00 620,~80.00 -169,363.74 
620,380.00 620,380.00 -169,363.74 
620,380.00 620,380.00 -169,363.74 
620,380.00 620,380.00 -169,363.74 
620,380.00 620,380.00 -169,363.74 
620,380.00 620,380.00 -169,363.74 
620,380.00 620,380.00 -169,363.74 
620,380.00 620,380.00 -169,363.74 
620,380.00 620,380.00 -169,363.74 
620,380.00 620,380.00 -169,363.74 

4,460,000 620,380.00 5,080,380.00 -169,363.74 
515,570.00 515,570.00 -140,750.61 

2,955,000 515,570.00 3,470,570.00 -140,750.61 
444,650.00 444,650.00 -121,389.45 

3,200,000 444,650.00 3,644,650.00 -121,389.45 
366,250.00 366,250.00 -99,986.25 

3,555,000 366,250.00 3,921,250.00 -99,986.25 
277,375.00 277,375.00 -75,723.38 

4,870,000 277,375.00 5,147,375.00 -75,723.38 
153,190.00 153,190.00 -41,810.87 

425,000 153,190.00 578,190.00 -41,820.87 
141,768.13 141,768.13 -38,702.70 

470,000 141,768.13 611,768.13 -38,702.70 
128,960.63 .118,960.53 -35,206.25 

2,230,000 128,960.63 2,3S8,95D.S3 -35,206.25 
67,078.13 67,078.13 -18,312.33 

2,385,000 67,078.13 2,452,078.13 -18,312.33 

Total 

451,016.26 
451,016.26 
451,016.26 
451,016.26 
451,016.26 
451,016.26 
451,016.26 
451,016.26 
451,016.26 
451,016.26 
451,016.26 
451,016.26 

4,911,016.26 
374,819.39 

3,329,819.39 
323,260.55 

3,523,260.55 
266,263.75 

3,821,263. 75 
201,651.62 

5,071,651.62 
111,369.13 
536,369.13 
103,065.43 
573,065.43 
93,754.38 

2,323,754.38 
48,765.80 

2,433, 765.80 
-------------··------·---

24,553,()00 12,254,513.78 36,804,623.78 -3,345,512.30 33,459,111.48 
-- - - ---- ·-~-
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Rrst5outhwest0 

Period 
Ending 

------------·-·---------------· 

ESCROW REQUIREMENTS 

Beaufort County, South carolina 
Refunding of Series 20108 Build America Bonds 

****FINAL NUMBERS*u>~< 

Interest 
Principal 

Redeemed To:;"~ l 

11/17/2014 261,938.22 24,550,000.00 1•l,il i1,S3il.11 

261,938.22 24,550,000.00 24,811,938.22 
:.=.:.:;;.;...;.:.~.;..:.;.;.;..-~~~~-~:-~~.:.;.;.:-~- ··- ··· ····--: 
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RrsiSouthwest~ 

Total 
Escrow Cost 

Global Proceeds Escrow: 
24,811,938.22 

24,811,938.22 
-=--~---

Modified 
Duration 

(years) 

ESCROW STATISTICS 

Beaufort County, South Carolina 
Refunding of Series 20108 Build America Bonds 

****FINAL NUMBERS**** 

Yield to 
Receipt 

Date 

Yield to 
Disbursement 

Date 

Perfect 
Escrow 

Cost 

24,792,784.54 

24,792,784.54 

Delivery date 
Arbitrage yield 

11/06/2014 
2.543407% 

Oct 28, 2014 10:28 am Prepared by FirstSoutllwest Company (kcc) 

Value of 
Negative 
Arbitrage 

0.00 

Cost of 
Dead Time 

19,153.68 

19,153.68 

(finance 7.008 Beaufort Co SC:Z014) Page 28 



D~ Bondo 

lVEW ISSIJE ~ BOOK~ENTRY-ONLY 

RATINGS: 
Moody"!' i:tvest{'lr.l Service: Aa2 

Star.dam & Po·)r· s: AA • 
{See "R,<\ TTNGs·· beret.-.) 

lnt,·i'CS/ ::•;t [.~,· Bv:d:; fs !i.!!l exc!t.-drtbls.? jr{)JTJ wo~·s tm:ome f.?r fodem! f:J.': p:a:.':'t)};,?. f./n.1t?r th<.' pr::.~·~:.'il l(I.W.1 of thrt Stal.: of 
Sot;!h C':Ir ;J}i!,· :i, the i!u.•:ds aud tlu.> iMo-e;t tl;"'reo!J will f,e. e>.em!Jif.·.:;m aii S;:.·•ttl! Ca.~ditiG. i;~:omtlf: lt·xc.tiou, i!.t t:ep! <'s!Jl/t: 

ur • .itJ!o:r tNm.'!_,l~·r la:>f!s <md .-:er·talrl.ti·ar.chist!. ta::-:>.s. Suc!t op:"mrm i;.! S'!it~f~~·:t fo ;:frMi11limftmiorz.i (1,1d .xm:!itivrls described 
in tfJ::: scdio:: r.f ;hi.,· C:2(.!h:!fr{ Srat;rmr.nt ~mir!t:d "1:4X MA'f"Tf:RS." 

$24,S~o.nou GENERAl. OBLIGATION BONDS, TAXABLE SERIES 2010B 
(Build America Bonds- Direct Payment to Issuer) 

BEAUFORT COUNTY, SOUTH CAROLINA 

Dated: Mat-ch 1~ 2010 Due: Marc:h 1, as show ou the iosidc cover page 

Th~ above-identified l:nrndl!- are referred to as tlK~ "Bonds." The Bonds will be general obligation debt 
of Bcaufon Cou:1ty. South Carolina (the "County"), and as such the fuJI faith. credit, resources and taxing 
power of the County will be irrevocably pledged for the payment thereof. See "THE BONDS - Security" 
herein. 

The Bonds are issuable in fully registered form and when issued will be registered to Cede & Cv., ~" 
nominee of The Depository Trust Company, New York, New York ("T>TC"), to which principal and interest 
payments on the Bonds will be made. Purchases of beneticial interests in the Bonds will be made in book
entry form only, in the principal amounts of $5,000 or any whole multiple thereot: So long a') Cede & Co. as 
nominee of DTC is the registered owner of the Bonds, references herein to the holders of the Bonds or 
registered owners of the Bonds shall mean Cede & Co. and shall not mean the beneficial owners of the Bond.c;. 
So long as Cede & Co. is the registered owner of the Bonds, the principal and interest on the Bonds are payable 
to Cede & Co. as nominee for DTC, which will in turn n."lllit such principal and interest to .the Participants (as 
dcfmcd herein) for subsequent disbursement to the beneficial owners of the Bonds. See .. THE 'BONDS 
Book-Entry-Only System." WeHs Fargo Bank, N.A. wi11 serve a.c; Registrar/Paying Agent for the Bonds. 

The Bonds will be dated their date of delivery, and will mature serially on March 1 in each of the years 
and in the principal amounts and bear interest at the rates shown on the inside front cov~r page. Interest on the 
Bonds is first payable on September 1. 2010, and semiannually thereafter on each March 1 and September l. 
The Bonds arc subject to redemption prior to their stated maturities as described herein. 

The Ronds are offered when, as and if issued and subject to the approving opmion as to legality of 
McNair Law Firm, P.A., Columbia, South Carolina. It js expected that the Bo.nds in defi11;ti·ve fonn will be 
available for delivery on or about March 10, 20 I 0. 

This c<.w<:r page cot11icn~ certniu iuf.om•al ion fiw quick 1'\~fer.cn.ce only. It is not a summary of the issue. 
Investors should read the entire Official Statement to obtain h~fom;atio:l essential :o the maldng of an infilm1cd 
investment decision. The County det..'"IIJS the Preliminary Official Statement to be f!nul ~~ of it:> date for 
purposes of Rule 15c2-12 of the Securities and Exchange Commi~:!!tion (<•Rule l5c2-l2.,) ~xcept for 
information which may be omitted pursuant to Rule 15c2-12. 

Bl\'10 CAPITAL l\-1AR.KETS GKST INC. 

Dated: February 24, 2010. 



MATlfRil'Y SCHEDULE 

~larch 1) Priacipal Inten.."St CUSIP 
Year Amount .!!!!: ~ No. 
2021 $4,460.000 4.700% 4.60% 074347Uf0 
2022 2,955,000 4.800 4.70 074347UU7 
2023 3,200,000 4.900 4.80 074347UV5 
2024 3,555,000 5.000 4.90 074347UW3 
2025 4,870,{)0{) 5.100 5.00 074347UXI 
2026 4.15,000 5.375 5.25 074347UY9 
1()27 470,000 5.'-150 5.35 074347UZ6 
2028 2,230,000 5.550 5.45 074347VAO 
2029 2,385,000 5.625 5.59 074347VB& 



INTRODlfCTJO:'II 

This Official Statement is provideJ for the p:..Tpost: of fumish.ing ::crtnir. infoJll'l.ation in 
c0rmectio!l with the puhljc invitation for bids fi.1r the pun.::tlli.se oi' S24,55D,ono Generi.l Obligation Bonds, 
Taxable Serle$ 201 OR (Build America B.:Jnds -· Dir~ct Paym-em tt1 ::ssner) (the ''Bonds") of B¢au.tiJrt 
County, South CaroUna (the "County"). Th;.s 0 fli L:io1 Staten ten! has 'been prepared under th.:- sup~is.ion 
of"Duvi<l Starkey, Chie±' Fin::mcia1 Offic.::r. fhc inlormntion fum1~hcd hcrci.11 include;; a C:cscr.ption of the 
Bond.c;, the County and its indebtedness, tax infonnation, economic data, financial information and other 
matters. Also included are c·.:rla.in information and data pertaining to the County and the State of South 
Carolina ( the "State"). 

THE BONDS 

Description 

The Bonds will be general obligation bonds of the C>u.:ttf; wil.l be issuable initially in fully 
registered book-entry-only fonn in denominations of $:),l)00 each \-::r any integral multiple thereof not 
exceeding the principal amount of Bonds maturing each year; will be numbered from R-1 upward; and 
when is..•med will be registered to Cede & Co., as nominee for DTC. The Bonds will be dated the date of 
delivery (which is expected to be March 10, 2010); will bear interest from their date at the rates ~own on 
the inside front cover hereof payable initially on September 1, 2010, and semiannually thereafter on 
March I and September 1 of each year until they mature; and will mature on March 1 in each of the yc-:1r~ 
and in the principal amoJ.m.t shown on the inside front cover hereof. Under South Carolina b w, !h~ 
Bonds and 1hc County's 824,205,000 General Obligation Bonds, Series 2009A (the "2009A Bonds") 
issued simultaneously with the Bonds will be considered as one series. 

BuUd America Bonds 

·n,e American Recovery and Reinvestment Act of 2009 (" ARRA'') authorizes the Cot.mty to issue 
the Bonds as .. Build America Bonds" to finance capital expenditures for which it could issue tax-exempt 
bonds and to elect to receive a subsidy p-ayment (a "Subsidy Payment") from the fcdcml government 
equal to the amount of 35% of each interest payment on such Bonds. At the time of sale, the County 
dctcnnincd to issue the Bonds as federally taxable Build America Bonds. The resulting subsidy payments 
will be paid directly to the County; no registered owners of' the Bonds will be entitled to a tax credit or 
Subsidy Payment, and interest paid to registered owners of the Bonds will not be excludable from gross 
income tbr federal income tax purposes but will be c.xempt from South Carolina income tax. See "TAX 
MATTERS" below. The Subsidy Payments have not been pledged to the payment of any Bonds. To the 
extent that Subsidy Payments are paid by the federal government to the County, such payments would be 
part of the County's general revenues. The Subsidy Payments are not full faith and credit obligations of 
the United States. 

lb:demption Provisions 

Optional 'Redemption. The Bonds maturing on or pdl)r to March I, 2020, shall not be subject to 
redemption prior to their stated maturities. The Bonds maturing on or after March 1. 2021. shall be 
subject to redemption at the option of the County on or after March 1, 2020, as a whole or in pare at ~·ny 
time, in such order of redemption as (he County may detcnnine, at par, plus accrued intt.'tCSt \A) lhe date 
fixed for redemption. 



Extraordinary Redemptioll. The Bonds arc su~iect to tccenlpriml by the County, at its option, 
prior to maturity at any time or times at the redempti~n pr1ce of par plus accrued interest to the 
redemption date if and to the. extent the federal govcnunent should not make the subsidy payment equal to 
35% of the amount of interest paid on such Bonds pursuant to ARRA; however, this provision does not 
apply if the St<bsiJy puyment i~ not m:~de ;!/::a r~sult of the County's failure to file o::- cause tt' be filed the 
appropriate documents within the time limit imposed by the fnternui Revenue Service required lor the 
transaction and for requesting the subsidy payments. 

Notice of Rcdemptiou 

If less than all the Bonds of any maturity are called for redemption, the Bonds of such maturity to 
be redeemed shall be selected by lot by the Registrar. In the event the Bonds are redeemable as aforesaid, 
and shaJI be called tor rc(kwption, notice of the redemption lhcn.-of, describing the Bonds and spcci(ying 
the redemption date and the redemption price payable upon such redemption, shall be mailed by the 
Registrar by frrst .. cJass mail, postage prepaid, to the registered owner thereof not less than thirty (30) days 
and not more than sixty (60) days prior to the redemption date at tl1e last address appearing upon the 
registration books of the County. If the Bonds be redeemable and shaH have been duly ca11ed for 
redemption and notice of the redemption thereof mailed as aforesaid, and if on or before the date fixed for 
such redemption, payment thereof shall have been duly made or provided for, interest thereon shall cease 
to accrue from and after the redemption date thereof. 

Book-Entry-Only System 

Beneficial ownership interests in the Ronds will be available only in book-entry !om1. Beneficial 
owners of the Bonds ("Beneficial Owners") will not receive physical Bonds certificates representing their 
interests in the Bonds purchased. So long as DTC or its nominee is the registered owner of the Bond~. 
references in this Official Smtcmcnt to the Holders of the Bonds shalt mean DTC or its nominee and shan 
not mean the Beneficial Owners. Unless and until the book-<.'"Iltry .. only system has been discontinued, the 
Bonds will be available only in book-entry fonn in principal amounts of $5,000 or any integral multiple 
thereof. 

THE fOLLOWING DESCRIPTION OF DTC, ITS PROCEDURES AND RECORD KEEPlNG 
ON BENEFICl.<\L OWNERSHIP INTERESTS IN Tiffi BONDS, PAYMENT OF L.~TEREST ~1) 
OiliER PAYMENTS ON THE BONDS TO DTC PARTICIPANTS (AS DEFINED HEREIN) OR TO 
BENEHCIAL t'JI}Tf'l.ERS, CONFIRMATION AND TRANSFER Of BHN£-::FICIAL O'WNEf<.SHJ..P 
lNTERE~TS IN THE BONDS AND OF onraz TRANSAcnONS BY AND BETWEEN DTC, DTC 
PARTICIPANTS AND RENEFICIAL OWNERS IS BASED ON INFORMATION FURNISHED BY 
DTC. 

Depository Trust Company. 'The Deposjtory Trust Company, New York, New York ("DTC"), or 
its successor, will act as securities depository for the Bonds. The Bondr; will he issued initially as fuJly .. 
registered Bonds registered in the name of Cede & Co. (DTC's partnership nominee). or such other name 
ltS may be requested by an authorized representative of DTC. One fully-registered Bond certificate will 
he issued for each maturity ot' the Bonds and will be deposited with DTC. 

DTC Pari'i.cipCiflLS (.;.rid !iitli.l'rr.f flarticipmtts·. nrc, th(~ W{ltld's brgcst d.cposit•)r}, is a. limited
pmp(\St.; ir:.1st company !)~·gani7.ed <.u}(it;r ttw. N~w York Banking Law, a "banking organization" within the 
mc~nmg of rh~ New York Banking Law, a mcmlK;r ,lf the Ft>deral Reserv~ Sy~;t(."tr:, s "ckaring 
cmporation" with~r1 tl1.c me..anin.g of the New Y(lrk Uniform Commercial Code and a '"clcadnr~ agency" 
r<..~gh:t<.~r<:.d punuant t~) th.: provisions of Section l"/ A of the Sccunli~~s Ex chang~~ Ad of 1934, as arncmlcd. 
DTC holds nnd provides asset servicing for over 22 million issues of U.S. 1md non .. U.S. equity issue!i, 

2 
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1016 
2017 
1018 
1019 

11111 
2021 
2023 

1026 

2017 
2028 

$22,5711,000 
General Obligation 

Refunding 

Bonds 

4,220 4.000% 
2,735 4.000% 
2,985 4.000% 

JjS 4.000% 
.. 

215 W• ~1)(1• 0 

21~1 .:!.5nuu(l 
1.005 1 UUII"u 

740 
755 

770 
78S 
800 
830 
86S 
900 
94S 

l.U~O 

I U~5 
LOX~ 

$19,450,000 
General 

Obligation 

Bonds 

2.0000/o 
2.000% 
2.000'Yo 
2.000% 
4.000% 
4.000% 
4.0000/o 
5.000% 
5.000% 

\ !Mlll' • 
J .li(J()O 

'uoo•. 

$33,150,000 
General Obligation 

Refunding 

Bonds 

65 
2,365 
2,620 

~ l,f ,, 

4.000"/o 
4.000% 
1.~1. 

I 

5.000% 
5.0000,<{, 
4.000% 

: '\1 

SlS,OOII,OOO 
General 

Obliption 

Bonds 

~Q1.~!l- ··- -··-
riocipol CoupoR 

805 2.000% 
825 3.0000/o 
850 4.000% 
880 4.0000/o 

1,010 I 5.000% 
1,060 

I 
5.000% 

1,115 5.000% 
I I 'It 1\. 

.4.;.:\lJ -l .tllll'1'1'• 

1.~75 ~.(J(XJ0 u 

I JJU -t .IJOU•u 

IJ~O ~ (J(J(J"• 

I ,-,~ ~ -~ ~~tu I 

l.-1'15 .1nuu•, 
15~ll UtMI"t 

15ll5 ' 125" u 

Lo\'i ' 1_:!~0. 

2029 --· -·v .... VO' • • • • • -·r ... u.. . +-- . ... __ 
lOlO 1.1 50 1 OIKI" u 

2031 I IS~ 1 I~ 
1032 1.~~(1 3 2~0" u 

2033 1 2'·" ' ~so•. 
2034 I \1 : ,,,tQ 

Next Calli 

I 
Dated O..te 

Coupon O..tes 
Maturity Dates 

3/112024 (lillOO% 

1116/21114 

Marcb 1 September 1 
March 1 

Insurance! None 

Paying Agent! Wells Fargo 

Purpose! Refunding 
Cunent Refunded Series 201 OB General 

Obligation BABs 

~ • ·r • 

~ol~;~r Le_t!nd _ 
Non .Callable 

311/2024 @ lOIIo/o I 311/2023 @ 100% 

11/6/2014 S/10/2013 

I Marchi September 1 Marchi September I 
March I Marcb 1 

None None 

Wells Fargo Wells Fargo 

New Money Rerunding 
Capital improvements Advance Refunded Series 2006B and 

Series 2006 

and Advance Refundable 

~--...;;.;.;:;.: -~ · "
1 ~ £.1l;tiE~'C_i :::.a·J ... ':'":-d! 'Oht C c1llable Jl1d Nr ,,, Ad -_ .tnn: Ref:mdahli 

F1rst!>outhw~t ~ 

5/1/2023 @ 100% 

S/10/2013 

May l November 1 
May I 

None 

Wells Fargo 

NewMooey 
Referendum projects 

$7,580,1100 
Gellel'111 

Obliption 

Bonds 

. _ . .. .... .... ~-':~es 1~13~ .... . . ... _ 
Prinrlpal Coupon 

255 3.000% 
260 3.0000/o 
270 4.000% 
280 4.000o/o 
290 4.000% 
300 4.0000/o 
315 4.000% 
325 4.000% 
340 4.000% 
IS~ 

J(t'\ "lJLtl-' , 

.\MO ·I.(J(Nl"o 

\'1-i ~ OOtl"u 

II~ I.!JOO"o 

~.IU 

HO \ ooo• 
-1:\5 \.IJIM>" 

-no '· 1~5·. 
~85 ~.1:!5"11 

5/1/2023 @ 100% 

S/10/2013 

May 1 November l 
Mayl 

None 

Wells Fargo 

New Mo~~ey 
Retired Series 20128 BANs and Series 

2012DBANs 

$25,185,000 

General Obligation 
Refunding 

Bonds 

~ -- " 
.. S..eriet 201 

Prioclpol Coupoo 

805 2.000% 
785 3.000o/a 

1,070 3.000% 
1,055 4.0000/o 
!,350 5 
1,730 5 
2,120 4.000% 
3,590 4.0000/o 
4,295 4.000% 
5,740 4.000% 
2.645 3.0000,{, 

Non-Callable 

9/512011 

March 1 September I 
Marchi 

None 

Wells Fargo 

Refunding 
Advance Refunded Series 2004 

Public Finance Department 



1016 
1017 
2018 

•19 
120 

2021 
lOll 
1013 

2025 
1026 
2027 
1028 
1029 

· io3o -· ··-
2031 
1031 
1033 
2034 

Ftrst~thwust~ 

1,440 3.0000A. 
1,455 4.000% 
1,555 4.000% 
1,635 4.000% 
1,660 4.000% 
1,700 4.0000A. 
1,790 4.000% 

Non-CaUable 

:znno11 

Mardi l September 1 

March 1 

None 

Wells Fargo 

Refundiug 
Advance Refunded Seri .. 2003 

35 
60 2.000% 860 3.000% 

~ 
3,305 5.000% 

205 2.000% 895 3.000% 3,470 5.000% 
5 2.000% 925 3.000% 3 135 5.000o/e 
'0 2.000% 950 4.000"/o 2,780 5.000% 

5.000% 

1,105 3.000% 990 4.000% 
1,035 4.000% 

'. "u\JO-t 

~5 I lKKJ•, 
'i() '~ (t()(}U, 

1 15 l OCIO'u 

11.~ l CHKI"o 

"''" t-' ,,., 1 77~ l11~·. 

1 'liM! ·l.h}'i' 

~ 1 
2.1 'i(l ~ 

2.175 -l 7)U*o 

2AC~I l 'ilK I" u 

':-1.1 '25r•. 
I ., ~~n·. ----; '· ~1)\)", 

-+-- ...... 1- ---+-----t-----l 
2.Cl7'i \ 'i()l)•, 

3/J/lOll (ij 100% 

l2/l8/20ll 

March 1 September I 
Mardi I 

None 

Wells Fargo 

New Money 
2006 referendum projects for 

County Rural and Critocal Land 
Preservatton Program 

Callable and 

Callable and 

Non-Callable 

11/18/lOlO 

February I August 1 
February t 

None 

Wells Fargo 

Refunding 
Advance Refunded Series 2002 

:e Refundable 

Non-Callable 

3/10/lOlO 

Marchi Sep~berl 

March I 

None 

WeJis Fargn 

New Money 
Pay 2009 BANs 

2/lll017 (ii) 100% 

nnnoo1 

February 1 August 1 
February l 

Assured Guaranty 

Beaufort County Treasurer 

Refunding 
Advance Refunded Seri .. 2001 

JllllOJ7 (ii) too•;. 

I0/3/l007 

March 1 September 1 
Marchi 

Am bat 

Beaufort County Treasurer 

New Money 
Road Projects and Referendum Projects 

Public Finance Department 



2016 
1017 
1018 
1019 
10io··· 

2021 

$311,000,000 
Ge~~eral 

Obliplion 
Bonds 

L''-~- I 
S.OOO% 

I 
850 

517,500,000 
Ge~~eral 

Obi I cation 
Bonds 

I 
8.000% 

~~~ L L _L 
1024 --- -- -2025 
2026 
2027 
2028 I I I I 2029 
2030 
2031 
2032 

I I l I 2033 
1034 
II \I' : _""414• l ,r.'ll• 

I l Non-CaUable Non-Callable 

ll/30/l006 ll/l/2006 

Marcb 1 September 1 Marcb 1 September 1 
March] Marcb 1 

National Public Floance(MBIA) National Public Finance (MBIA) 

Beaufort County Treasurer Beaufort County Treasurer 

New Money New Money 
Pay 2005 BANs; Capital Project. Capital Projecu 

I 
13,3SO 

I 
11.867% 

14,240 18.422% 
14,970 253 13o/o 

17,230 55.713% 
17,195 63.628"/o 
17435 71.653% __________ .....,____ 

·-+--·--· ···- - ··-~ -

I 6.13u 88.639% 
6,375 ..?~ 

I 3,275 I 97.843% 
3,380 99.399% 

l=::::.:;:.~t-:::_. -------------·-·-- ... - -·- - ----·- - --
Non-Callable Callable and Advance Refundable 

FirstSouthw~~ Public Flnttnrn ['f'l r.1rt,. - · 


