TOWN of SUMMERVILLE, sc
Town Council Meeting

Council Chambers - Annex Building – 200 South Main Street
Thursday, September 8, 2022 - 6:00 p.m.

AGENDA
1. Call to Order
2. Invocation and Pledge of Allegiance - Councilmember Terry Jenkins
3. Proclamation Presentations and Staff Awards
4. Introduction – Athletic Director at Charleston Southern University
5. Approval of Minutes of Previous Meetings
a. Town Council Meeting– August 11, 2022
b. Special Called Council Meeting – August 18, 2022
c. Standing Committee Meetings– September 6, 2022
6. Public Comment* – For items on the September 8, 2022 Town Council meeting agenda only
7. Petitions – N/A
8. Pending Bills and Resolutions
a. Second and final reading of an ordinance supplementing Ordinance 22-0106 of the Town of
Summerville and approving the forms of a Preliminary Official Statement and a Bond Purchase
Agreement to be executed by the Town in connection with the issuance of not exceeding
$20,000,000 Aggregate Principal Amount Limited Obligation Bonds (Tax Increment Pledge),
Series 2022.
b. Second and final reading of an ordinance to rezone TMS# 137-11-14-005, 414 S. Main Street,
approximately 0.64 acres, and owned by 414SMS, LLC, from GR-2, General Residential
(2 units/acre), to N-MX, Neighborhood Mixed-Use. (Council District 2)
c. Second and final reading of an ordinance to rezone TMS# 154-13-05-002, on Ladson Road,
approximately 9.54 acres, and owned by Summerville Commissioner of Public Works from PL,
Public Lands, to G-B, General Business. (Council District 6)
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9. Introduction of Bills and Resolutions
a. First reading of an ordinance to rezone TMS# 145-11-03-010, 160 Community Road,
approximately 2.19 acres, and owned by Classic Car Restoration, LLC from G-B, General Business
to PL, Public Lands. (Council District 3) Planning Commission held and public hearing and made
a recommendation for approval at their meeting on August 15, 2022. Planning and Development
Committee voted to move the item to full Council with a recommendation for approval at their
meeting on September 6, 2022.
b. First reading of an ordinance to rezone TMS#s 130-00-00-008 and -055, 130-00-00-053.999 and
130-00-00-054.999, owned by North Maple MBM, LLC; 130-00-00-057 and -058, owned by 7P
Partners, Inc.; and a portion of 130-00-00-021, owned by Dustoff 22, LLC; seven parcels totaling
approximately 4.599 acres, from G-B, General Business, to PUD, Planned Development District.
The existing North Maple Mixed Use PUD shall be amended to include these parcels for
commercial uses. (Council District 1) Planning Commission held and public hearing and made a
recommendation for approval at their meeting on August 15, 2022. Planning and Development
Committee voted to move the item to full Council with a recommendation for approval at their
meeting on September 6, 2022.
c. Resolution adopting a Municipal Securities Post-Issuance Disclosure Policy for the Town of
Summerville.
10. Miscellaneous
a. Consideration of land donation offer of a portion of TMS #152-00-00-043 totaling approximately
1.23 acres near King Charles Circle and Sawmill Branch Trail. The Parks and Recreation
Committee voted to move the item to full Council with a recommendation for approval at their
meeting on September 6, 2022.
11. Public Comment* - Open
12. Executive Session: Contractual and legal matters
a. Contractual and legal matters related to American Homes 4 Rent agreement
b. Legal matter related to gate on Bailey Drive
13. Other Business
a. Action to be taken by Council related to Executive Session
14. Adjourn
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Mayor
Ricky Waring
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Lisa Wallace

Council Members:
Bob Jackson
Russ Touchberry
Aaron Brown
Terry Jenkins
Kima Garten-Schmidt
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Beth Messervy
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Town of Summerville
COUNCIL MEETING MINUTES
August 11, 2022

ATTENDANCE
Present: Mayor Ricky Waring, Councilmembers Kima Garten-Schmidt, Bob Jackson, Aaron
Brown, Russ Touchberry, Bill McIntosh, and Terry Jenkins. Also in attendance were Town
Administrator Lisa Wallace, Town Attorney GW Parker, and Town Clerk Beth Messervy. A
quorum was met. Public and press were duly notified. The meeting took place in Council
Chambers at 200 South Main Street and was livestreamed from the Town’s website.
CALL TO ORDER
Mayor Waring called the meeting to order at 6:00pm on Thursday, August 11, 2022.
Councilman Aaron Brown gave the invocation, followed by the Pledge of Allegiance.
RESOLUTION PRESENTATION
Mayor Ricky Waring presented a resolution to the Dorchester Dragons for winning the first ever
3 x 3 ladies basketball game played in the USA Games of the Special Olympics in June 2022.
AUDIT UPDATE
David Irwin of Mauldin & Jenkins gave an update on the June 30, 2021 audit. He stated that the
report should be done in the next week, and that he anticipates a clean audit. Mr. McIntosh
asked if Mr. Irwin was comfortable with the unaudited numbers of the Town’s fund balance that
are referenced in the bond ordinance on the agenda for the night, and Mr. Irwin stated that, yes,
he was.
APPROVAL OF MINUTES OF PREVIOUS MEETINGS
Mr. Jenkins made a motion, seconded by Mr. Brown, to approve the minutes of the July 14, 2022
Council meeting and the Standing Committee Meetings from August 8, 2022. The motion
carried unanimously.
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PUBLIC COMMENT – AUGUST 11, 2022 AGENDA ITEMS
Mayor Waring opened the floor for public comments for items on the August 11, 2022 agenda.
There were no in-person public comments. Ms. Messervy read aloud an email submitted by
Peter Gorman that expressed Mr. Gorman’s concern with the possibility of the tennis courts at
Laurel Street park being converted into pickleball courts. He stated that the pickle ball courts at
Doty are frequently empty, whereas the tennis courts at Doty, Azalea, and Laurel are frequently
full. He asked Council not to approve the switch to pickleball.
PETITIONS
PENDING BILLS AND RESOLUTIONS
Mr. Jenkins made a motion, seconded by Mr. Touchberry, to postpone the following agenda
items until the October Council meeting. The motion carried unanimously.
a. Second and final reading to an ordinance to annex Berkeley County TMS#s 221-07-05132 and 133, Lots 31-A and 31-C (total of 20.833 acres), located along Brighton Park
Blvd., currently zoned PD-MU, Planned Development Mixed Use in Berkeley County
and will be zoned PUD, Planned Development District upon annexation into the Town of
Summerville’s municipal limits, and the existing Nexton PUD shall be amended to
include this acreage and the additional land use intensities. (Council District 2). The
motion carried unanimously.
b. Second and final reading of an ordinance approving a proposed fifth amendment to the
Nexton Development Agreement by and between NASH-NEXTON Holdings, LLC, and
the Town of Summerville, for that certain property (known as Nexton) located along
Highway 17A/N. Main St. in the Town of Summerville, South Carolina. Amendments
include additional acreage; amended PUD; and amended exhibits. The motion carried
unanimously.
Mr. Touchberry made a motion, seconded by Ms. Garten-Schmidt, to give second and final
reading to an ordinance to annex TMS# 161-04-03-002, 6.18 acres located on Crosscreek Drive,
currently zoned R-4, Multifamily Residential, in Dorchester County and will be zoned UC-MX,
Urban Corridor Mixed-Use upon annexation into the Town of Summerville’s municipal limits.
(Council District 6). The motion carried unanimously.
INTRODUCTION OF BILLS AND RESOLUTIONS
Mr. Brown made a motion, second by Mr. Jenkins, to give first reading to an ordinance
supplementing Ordinance 22-0106 of the Town of Summerville and approving the forms of a
Preliminary Official Statement and a Bond Purchase Agreement to be executed by the Town in
connection with the issuance of not exceeding $20,000,000 Aggregate Principal Amount Limited
Obligation Bonds (Tax Increment Pledge), Series 2022. The motion carried unanimously.
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Mr. Jenkins made a motion, seconded by Mr. Jackson, to give first reading to an ordinance to
rezone TMS# 137-11-14-005, 414 S. Main Street, approximately 0.64 acres, and owned by
414SMS, LLC, from GR-2, General Residential (2 units/acre), to N-MX, Neighborhood MixedUse. (Council District 2). The motion carried unanimously.
Mr. Jackson made a motion, seconded by Mr. Brown, to give first reading to an ordinance to
rezone TMS# 154-13-05-002, on Ladson Road, approximately 9.54 acres, and owned by
Summerville Commissioner of Public Works from PL, Public Lands, to G-B, General Business.
(Council District 6). The motion carried unanimously.
MISCELLANEOUS
Mr. Jackson made a motion, seconded by Ms. Garten-Schmidt, to authorize the Town
Administrator to sign Law Enforcement and Assistance and Support Agreement with Berkeley
County Sheriff’s Office. The motion carried unanimously.
Mr. Jenkins made a motion, seconded by Ms. Garten-Schmidt, to authorize the Town
Administrator to sign agreement between Dorchester School District 2 and Town of Summerville
for School Resource Officers. The motion carried unanimously.
Mr. Jackson made a motion, seconded by Mr. Jenkins, to approve the Parks and Recreation
Special Event Permit Guide as presented in the agenda packet. The motion carried unanimously.
Mr. Jackson stated that Parks and Recreation Director Amy Evans found a donor to give
$100,000 to build pickleball courts at Laurel Street Park. He suggested that the Town put tennis
courts up in Oakbrook. Mr. Jenkins stated that the tennis courts on Laurel Street were the first
ones in Town and that they work well on a residential street. He would like to look at another
venue for pickleball courts. Ms. Evans clarified that the donor’s proposal is to replace the tennis
courts at Laurel Street with pickleball courts, and not to build onto the existing property. She
reported that if the Town were to renovate the existing tennis courts as tennis courts, it would
cost around $60,000. Mr. McIntosh stated that the Town has asked a lot of the residents of South
Laurel Street lately, and that he is concerned about more change to the street. Mr. Brown stated
that the proposed donation is good and that the Town needs more of both types of courts. Mr.
Touchberry asked Ms. Evans if the courts at Laurel could function for both tennis and pickleball
at the same time. Ms. Evans explained that only 2 pickleball courts would fit at Laurel if the
kept one tennis court. Ms. Garten-Schmidt suggested waiting until next month for this decision
so that Ms. Evans could talk to the donor and brainstorm some more ideas. More discussion
followed. The Mayor asked that the item be deferred to the October Parks and Recreation
Committee meeting. Mr. Jackson agreed.
Mr. Jenkins made a motion, seconded by Mr. Touchberry, to authorize the Town to sign an
affidavit claiming no interest in S-74 known as Brooks Moore Parkway, located on property of
Dorchester School District 2. Town Attorney GW Parker explained that this is not a quit claim
deed. Some discussion followed. The motion carried unanimously.
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PUBLIC COMMENTS (open)
Mayor Ricky Waring opened the floor for public comments for any topic.
Dr. Hester Young introduced herself and stated that she is running for the Dorchester District 2
School Board.
EXECUTIVE SESSION:
Mr. Jenkins made a motion, seconded by Mr. Brown, to enter into Executive Session to discuss
a. Personnel matter related to appointment to Tree Protection Board
b. Contractual and Legal Matters Related to Property Acquisition of Dominion Building
c. Contractual and legal matters related to sale of town-owned property on Woodlands tract
d. Receive legal advice on security gate at terminus of Bailey Drive
e. Contractual and legal matters related to town-owned property on Salkahatchie Street and
Coosawatchie Street (Lakes of Summerville)
f. Contractual and legal matters related to transfer of S-8-1259, a portion of Holiday Drive
and Millhouse Drive, to the Town of Summerville
The motion carried unanimously, and Council entered into Executive Session at 6:39pm.
Council reconvened at 7:33pm. Town Attorney GW Parker stated that Council met in Executive
Session to discuss the following and that no action was taken:
a. Personnel matter related to appointment to Tree Protection Board
b. Contractual and Legal Matters Related to Property Acquisition of Dominion Building
c. Contractual and legal matters related to sale of town-owned property on Woodlands tract
d. Receive legal advice on security gate at terminus of Bailey Drive
e. Contractual and legal matters related to town-owned property on Salkahatchie Street and
Coosawatchie Street (Lakes of Summerville)
f. Contractual and legal matters related to transfer of S-8-1259, a portion of Holiday Drive
and Millhouse Drive, to the Town of Summerville
OTHER BUSINESS:
Mayor Waring stated that he would like to appoint Claude Burns to the Tree Protection Board.
Mr. Jenkins made a motion, seconded by Ms. Garten-Schmidt, to accept the Mayor’s
nomination. The motion carried unanimously.
Mr. Jenkins made a motion, seconded by Mr. Touchberry, to authorize the Mayor to execute the
Agreement of Sale and Purchase for the real property of Dominion Energy South Carolina
known as 108 N. Cedar St., in accordance with the document submitted to Council, for an
amount not to exceed $3,500,000, together with customary closing cost, Owner’s Title
Insurance and a survey. Further the Town attorney be authorized to make any minor, nonsubstantive revisions AND that the Mayor or Mayor pro-tem be authorized to execute the closing
documents. $1,000,000 of the purchase price is to come from Impact Fees and the
Balance from the General Fund Fund Balance. Mr. McIntosh stated that while it is a great
property at a fair price, he does not feel that the Town should get back into buying real estate.
He stated that the façade on Cedar Street is better suited for private commercial development.
Mr. Touchberry stated that as Chair of the Municipal Public Safety Facilities Committee, that
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this purchase will temporarily initiate relief from the overcrowded Police Department
headquarters without taking a large step too soon. Mr. Jenkins agreed with Mr. Touchberry’s
comments and stated that he understood Mr. McIntosh’s point. Mr. Jenkins stated that the
building could be used to take some traffic off of the court for services like paying fines. The
motion carried 6-1, with Mr. McIntosh voting in opposition.
Mr. McIntosh made a motion, seconded by Ms. Garten-Schmidt, to list for sale to the public the
barn and cottage on the Woodlands tract for a price of $550,000. The sale is to be listed with
Robert Pratt. The motion carried unanimously.
ADJOURN:
Mr. Jenkins made a motion, seconded by Mr. Jackson, to adjourn. The motion carried
unanimously, and the meeting adjourned at 7:41pm.
Respectfully Submitted,

APPROVED:

Beth Messervy, Town Clerk

Ricky Waring, Mayor
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Town Administrator
Lisa Wallace

Council Members:
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Town Clerk
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Town Attorney
G.W. Parker

Town of Summerville

SPECIAL COUNCIL MEETING MINUTES
August 18, 2022
ATTENDANCE
Present: Mayor Ricky Waring, Councilmembers Aaron Brown, Russ Touchberry, Kima Garten-Schmidt
and Terry Jenkins. Councilmembers Bill McIntosh and Bob Jackson were absent for the beginning of
open session, but were on a conference call for Executive Session. Mr. McIntosh and Mr. Jackson were
present via telephone for the open session after Executive Session. Also in attendance were Town
Administrator Lisa Wallace, Town Attorney GW Parker, and Town Clerk Beth Messervy. A quorum was
met. Public and press were duly notified. The meeting took place in Council Chambers at 200 South
Main Street, Summerville, SC 29483.
CALL TO ORDER
Mayor Waring called the meeting to order at 2pm on Thursday, August 18, 2022.
EXECUTIVE SESSION
Mayor Waring made a motion, seconded by Mr. Brown, to enter into Executive Session to discuss a
contractual matter related to the sale of town-owned property at 118 West Richardson Avenue. The
motion carried unanimously, and Council went into Executive Session at 2:02pm. Council reconvened at
2:45pm. Town Attorney GW Parker stated that Council met in Executive Session to discuss a contractual
matter related to the sale of Town-owned property at 118 West Richardson Avenue and that no action was
taken in Executive Session.
OTHER BUSINESS
Mr. Jenkins made a motion, seconded by Ms. Garten-Schmidt, to authorize the Mayor to execute an
amended contract (for 118 West Richardson Avenue) as per the letter from Greg Owens and Taylor
Charpia to Brett Rashtchian. The motion carried unanimously.
ADJOURN:
Mr. Jenkins made a motion, seconded by Mr. Touchberry, to adjourn. The motion carried unanimously,
and the meeting adjourned at 2:45pm.
Respectfully Submitted,

APPROVED:

Beth Messervy, Town Clerk

Ricky Waring, Mayor

TOWN OF SUMMERVILLE PARKS & RECREATION DEPARTMENT
“Creating Sense of Place Through Parks & Play”

TO:
CC:
FROM:
DATE:
RE:

Beth Messervy, Town Clerk

Lisa Wallace, Town Administrator

Amy Evans, Parks & Recreation Director
September 7, 2022

September Parks & Recreation Committee Minutes

The Parks & Recreation Committee met on Tuesday, September 6, 2022 in the Council
Chambers of the Town Hall Annex. Chairman Bob Jackson and committee members Aaron
Brown and Kima Garten-Schmidt participated in the meeting. The meeting was called to
order at 5:30 PM.

Ms. Lisa Wallace shared with Council that she had received a request Mr. Robert Carnavale
regarding leasing or purchasing a portion of town-owned property near Jessen Boat
Landing. Mr. Carnavale shared some information regarding the proposed project and
responded to several questions from Council. Ms. Garten-Schmidt requested the existing
master plan for the property in question to be sent to Council. Mr. Brown made a motion
(seconded by Ms. Garten-Schmidt) that the committee receive this as information only until
such time that a formal offer is submitted for consideration. Motion passed unanimously.
Ms. Evans shared that an employer identification number had been assigned for the Town
of Summerville Parks Foundation. The foundation’s first meeting will be held later this
month.

The property owners of TMS 152-00-00-043 contacted the Parks and Recreation
Department in regards to donating a portion of their property totaling approximately 1.23
acres to the Town of Summerville. The land being donated is in Dorchester County near
King Charles Circle. Ms. Garten-Schmidt made a motion (seconded by Mr. Brown) to send
the land donation offer to Council with recommendation for approval. Motion passed
unanimously.
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Ms. Evans shared that several possible concepts had been emailed to Council regarding the
proposed Laurel Street tennis court renovation into pickleball courts. Mr. Jackson
acknowledged the group of pickleball players present and allowed one member to speak on
behalf of the group. Mr. Terry Jenkins shared that he had spoken to some of the residents
on the street and intended to speak to more. Mr. Jackson requested to have the project
remain in committee.
With no other business to discuss, Ms. Garten-Schmidt made a motion (seconded by Mr.
Brown) to adjourn. Motion passed unanimously and the meeting adjourned at 6:01 PM.
Sincerely,

Amy Evans
Parks & Recreation Director
Town of Summerville

Mailing: 200 South Main Street | Summerville, SC 29483
Physical: 515 West Boundary Street | Summerville, SC 29483
Office: (843)851-5211 | Fax: (843)851-5214

PLANNING AND DEVELOPMENT COMMITTEE
REPORT for
September 6, 2022
5:30 PM
The Planning and Development Committee of Town Council met on September 6, 2022. The meeting was held in the Council Chambers
of Town Hall, 200 S. Main Street, Summerville, SC. Committee members present included Terry Jenkins, Council District 2; Russ
Touchberry, Council District 3; and Bob Jackson, Council District 6. Staff members present included Jessi Shuler, AICP, Director of
Planning and other Town staff.
The meeting was called to order at 6:01 PM immediately following the Parks and Recreation Committee meeting.
Rezonings:
Ms. Shuler introduced the request to rezone TMS# 145-11-03-010, 160 Community Road, approximately 2.19 acres, and owned by
Classic Car Restoration, LLC from G-B, General Business to PL, Public Lands. (Council District 3) She stated that the Planning
Commission held a public hearing and made a recommendation for approval at their meeting on August 15, 2022. Mr. Jackson made a
motion to move the item to full Council with a recommendation for approval, and Mr. Touchberry made the second. Mr. Jenkins called
for the question, and the motion passed unanimously.
Ms. Shuler then introduced the request to rezone TMS#s 130-00-00-008 and -055, 130-00-00-053.999 and 130-00-00-054.999, owned
by North Maple MBM, LLC; 130-00-00-057 and -058, owned by 7P Partners, Inc.; and a portion of 130-00-00-021, owned by Dustoff 22,
LLC; seven parcels totaling approximately 4.599 acres, from G-B, General Business, to PUD, Planned Development District. The existing
North Maple Mixed Use PUD shall be amended to include these parcels for commercial uses. (Council District 1) She stated that the
Planning Commission held a public hearing and made a recommendation for approval at their meeting on August 15, 2022. Mr. Brown
questioned the reasons for the rezoning, and Ms. Shuler explained that the developers were trying to create a more seamless
development, and having the two different zoning districts would require a 30 foot buffer and make subdivision of the different properties
more difficult, as a parcel can’t have split zoning. Mr. Jenkins noted that the group of developers was looking to create a cohesive
commercial corridor along N. Maple Street, which he felt was the most appropriate use. Following the discussion, Mr. Jackson made a
motion to move the item to full Council with a recommendation for approval, and Mr. Touchberry made the second. Mr. Jenkins called
for the question, and the motion passed unanimously.
Following no additional business or discussion, the meeting was adjourned at 6:05 PM on a motion by Mr. Touchberry, and a second by
Mr. Jackson.
Respectfully submitted,

Jessi Shuler, AICP
Director of Planning

September 7, 2022

TOWN of SUMMERVILLE, SC

FINANCE COMMITTEE REPORT
September 6, 2022
The Finance Committee met on Tuesday, September 6, 2022. Present were Mayor Waring and Committee
members Bill McIntosh, Aaron Brown, Kima Garten-Schmidt, Bob Jackson, Russ Touchberry, and Terry
Jenkins. Also present were Town Administrator Lisa Wallace, Town Attorney G.W. Parker, and Town Clerk
Beth Messervy. Other staff members, members of the press and members of the public were duly notified. The
meeting was held in Council Chambers on the third floor of the Annex Building at 200 S. Main Street and
livestreamed from the Town’s web site.
Welcome

Mayor Waring called the meeting to order at 6:05pm.

Audit Presentation –
6 months ending
June 30, 2021

David Irwin with Mauldin-Jenkins stated that the Town has been given a clean
and unmodified report on the audit for the 6-month fiscal year ended June 30,
2021. He stated that the only item in the compliance report was a statement on
the delays in getting financials to the auditing firm, which was not a reflection
on current staff. Mr. Irwin stated that the Town’s fund balance increased by
$9.7 million, but pointed out that this number looks different than in previous
audit reports because the Town switched from a calendar year to a fiscal year.
Mr. Irwin stated that the fund balance is a snapshot in time and that it is
desirable to have a high fund balance at the end of June so that spending can
begin at the beginning of the now-fiscal budget year (July 1). Council did not
have any questions for Mr. Irwin.
Finance Director Rhonda Moore presented the August 2022 financial report.

Presentation of
Financial Report
Curbside Solid Waste
Contract
Surplus Vehicles

Service Weapon
Executive Session

Other Business

Mr. Jackson made a motion, seconded by Mr. Jenkins, to authorize staff to bid
out the curbside solid waste contract that will expire on 7/31/2023. Some
discussion followed. The motion carried unanimously.
Mr. Brown made a motion, seconded by Mr. Jenkins, to surplus and sell the
following Parks and Recreation vehicles: 1995 Ford F250, truck R57 with
159,633 miles; 1995 Ford F250, truck R58 with 153,000 miles; 2005 Bobcat
T250, skid steer RM74 with three attachments. The motion carried
unanimously.
Mr. Jenkins made a motion, seconded by Ms. Garten-Schmidt, to issue Frank
Nigro his service weapon upon his departure from the Summerville Police
Department. The motion carried unanimously.
Mr. Jenkins made a motion, seconded by Ms. Garten-Schmidt, to enter into
Executive Session to discuss a contractual matter related to Town-owned
property on the Woodlands tract and Contractual and legal matters related to
Tax Increment Financing. The motion carried unanimously, and the
Committee entered into Executive Session at 6:19pm
The Committee returned from Executive Session at 7:23 pm. Mr. McIntosh did
not return after Executive Session.
Town Attorney GW Parker stated that the committee met in Executive Session
to discuss contractual matter related to Town-owned property on the
Woodlands tract and Contractual and legal matters related to Tax Increment
Financing. He stated that no action was taken in Executive Session.

Finance Committee Report
September 6, 2022
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Adjourn

Mr. Jenkins made a motion, seconded by Mr. Jackson, to authorize the Town
Administrator to use funding initially approved for electric and water utilities
(not to exceed $30,000 in total) at the Woodlands barn and cottage for general
repairs to the structures to make them suitable for sale. The motion carried
unanimously (Mr. McIntosh did not vote, as he did not return from Executive
Session).
Mr. Jenkins made a motion, seconded by Ms. Garten-Schmidt, to adjourn the
meeting. There being no further business, the motion carried unanimously, and
the meeting adjourned at 7:24pm.
Respectfully submitted,

Beth Messervy
Beth Messervy, Town Clerk

AN ORDINANCE
SUPPLEMENTING ORDINANCE 22-0106 OF THE TOWN OF SUMMERVILLE AND
APPROVING THE FORMS OF A PRELIMINARY OFFICIAL STATEMENT AND A
BOND PURCHASE AGREEMENT TO BE EXECUTED BY THE TOWN IN
CONNECTION WITH THE ISSUANCE OF NOT EXCEEDING $20,000,000
AGGREGATE PRINCIPAL AMOUNT LIMITED OBLIGATION BONDS (TAX
INCREMENT PLEDGE), SERIES 2022.

BE IT ORDAINED BY THE MAYOR AND COUNCIL OF THE TOWN OF
SUMMERVILLE IN COUNCIL ASSEMBLED:
ARTICLE I
FINDINGS AND DETERMINATIONS
Section 1.1. Findings and Determinations. The Town Council of the Town of
Summerville (the “Council”), the governing body of the Town of Summerville, South Carolina
(the “Town”), after due investigation, hereby finds and determines:
(a)
The Council enacted Ordinance 22-0106 on February 10, 2022 (the “Bond
Ordinance”), by which the issuance of not exceeding $20,000,000 aggregate principal amount
Limited Obligation Bonds (Tax Increment Pledge), Series 2022 (the “Series 2022 Bonds”), is
authorized.
(b)
At the time of the enactment of the Bond Ordinance, the forms of a Preliminary
Official Statement relating to the Series 2022 Bonds (the “Preliminary Official Statement”) and a
Bond Purchase Agreement relating to the Series 2022 Bonds, to be executed by the Town and
Wells Fargo Bank, National Association, as Underwriter under the Bond Ordinance (the “Purchase
Contract”) were not available owing to a rescheduling of the actual sale and delivery of the Series
2022 Bonds, and were not presented to Council.
(c)
The forms of the Preliminary Official Statement and the Purchase Contract are now
available and have been presented to Council for approval. After due consideration, Council has
determined to supplement the Bond Ordinance by its approval of the forms of the Preliminary
Official Statement and the Purchase Contract in order to facilitate the sale and delivery of the
Series 2022 Bonds.
*

*

*

*

ARTICLE II
APPROVALS
Section 2.1. Definitions. All capitalized terms appearing below, if not defined herein,
shall bear the same definition as those found in the Bond Ordinance.
Section 2.2. Purchase Contract. The Council hereby approves the form of the Purchase
Contract, in substantially the form presented to this meeting, together with such amendments and
modifications as the Mayor or Town Administrator shall negotiate and approve. The Council
hereby finds and determines that the form of Purchase Contract to be dated the date of its execution,
submitted by the Underwriter for the purchase of the Series 2022 Bonds is fair and reasonable and
in the best interest of the Town; that the Series 2022 Bonds shall be sold to the Underwriter upon
the terms and conditions set forth in the Purchase Contract and upon the basis of the representations
therein set forth, together with such amendments and modifications to the form thereof as the
Mayor shall negotiate and approve, and authorizes and directs the Mayor or Town Administrator
2

to execute the Purchase Contract, as so modified and amended, and deliver the same to the
Underwriter, the Mayor’s or Town Administrator’s execution and delivery of the Purchase
Contract constituting conclusive evidence of his approval of the matters therein contained.
Section 2.3. Preliminary Official Statement. The Council hereby approves the form of
the Preliminary Official Statement presented to this meeting. The Mayor and the Town
Administrator, or either of them, are hereby authorized to “deem final” the Preliminary Official
Statement and to complete and deliver the Disclosure Dissemination Agent Agreement appearing
as Appendix G thereto in the forms presented to this meeting, together with such amendments or
modifications thereto as approved by either of them upon advice of Bond Counsel and the
Financial Advisor as for purposes of complying with the requirements set forth in Rule 15c2-12
of the United States Securities and Exchange Commission, promulgated under the Securities
Exchange Act of 1934, as amended, and which deeming final by written statement of either the
Mayor or Town Administrator and execution and delivery of the Disclosure Dissemination Agent
Agreement shall be conclusive evidence of the approval of any such amendments or modifications.
The Council affirms Section 12.4 of the Bond Ordinance pertaining to the Official Statement.
Section 2.4.
force and effect.

Savings. As supplemented hereby, the Bond Ordinance remains of full

Section 2.5. Effectiveness of Ordinance. This Ordinance shall be in full force and effect
from and after its adoption and shall be made available for public inspection at the office of the
Clerk.
DONE, RATIFIED AND ENACTED this ____ day of _________________ 2022.
TOWN OF SUMMERVILLE, SOUTH CAROLINA

(SEAL)
ATTEST:
Clerk to Council
First Reading: ______________, 2022
Second Reading: ____________, 2022

By: ____________________________________
Mayor

STATE OF SOUTH CAROLINA
COUNTY OF DORCHESTER
I, the undersigned, Clerk to Council of the Town of Summerville, South Carolina (the
“Town”), DO HEREBY CERTIFY:
That the foregoing constitutes a true, correct, and verbatim copy of an Ordinance enacted
by the Town Council of the Town (the “Town Council”). The Ordinance was read at two (2) public
meetings of Town Council on two (2) separate days. An interval of at least six (6) days occurred
between each reading. At each meeting, a quorum of Town Council was present and remained
present throughout the meeting.
The meeting held on _____ __, 2022, was a regular meeting of the Town Council for which
notice was given pursuant to and in conformity with Chapter 4, Title 30 of the Code of Laws of
South Carolina 1976, as amended. For such meeting, an agenda including the consideration of the
Ordinance was posted in the administrative offices of the Town, posted on the Town’s public
website, and provided to news media, in each case at least 24 hours prior to the commencement
thereof.
The meeting held on ____ __, 2022, was a regular meeting of the Town Council for which
notice was given pursuant to and in conformity with Chapter 4, Title 30 of the Code of Laws of
South Carolina 1976, as amended. For such meeting, an agenda including the consideration of the
Ordinance was posted in the administrative offices of the Town, posted on the Town’s public
website, and provided to news media, in each case at least 24 hours prior to the commencement
thereof.
The original of the Ordinance is duly entered in the permanent records of the Town, in my
custody as Clerk to Council.
The Ordinance is now in full force and effect.
IN WITNESS WHEREOF, I have hereunto set my Hand and the Seal of the Town of
Summerville, South Carolina, this _____ day of _______, 2022.

(SEAL)

_____________________________________
Clerk to Council,
Town of Summerville, South Carolina
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This Preliminary Official Statement and the information contained herein are subject to completion or amendment without notice. Under no circumstances shall this Preliminary Official Statement constitute an offer to sell or the solicitation
of an offer to buy, nor shall there be any sale of the Series 2020 Bonds in any jurisdiction in which such offer, solicitation, or sale would be unlawful prior to registration or qualification under the securities laws of that jurisdiction.

PRELIMINARY OFFICIAL STATEMENT DATED ______ __, 2022
NEW ISSUE; BOOK-ENTRY ONLY

DRAFT 8/31/2022

Rating: Standard & Poor’s: ______
(See “MISCELLANEOUS--Rating” herein)

In the opinion of Bond Counsel, assuming continuing compliance by the Town with certain covenants, interest on the Series
2022 Bonds is excludable from gross income for federal income tax purposes under existing statutes, regulations and judicial decisions.
Interest on the Series 2022 Bonds is not an item of tax preference for purposes of the federal alternative minimum tax; however, such
interest is taken into account in determining the annual adjusted financial statement income of applicable corporations (as defined in
Section 59(k) of the Code) for the purpose of computing the alternative minimum tax imposed on corporations for tax years beginning
after December 31, 2022. See “TAX EXEMPTION” for a brief description of certain federal income tax consequences to certain recipients
of interest on the Series 2022 Bonds. The Series 2022 Bonds and the interest thereon will also be exempt from all State, county, municipal
and school district and other taxes or assessments imposed within the State of South Carolina, except estate, transfer and certain franchise
taxes.

Dated: Date of Delivery

$[PAR]*
TOWN OF SUMMERVILLE, SOUTH CAROLINA
LIMITED OBLIGATION BONDS
(TAX INCREMENT PLEDGE)
SERIES 2022

Due: As shown on inside front cover

The above-described Limited Obligation Bonds, Series 2022, are limited obligations of the Town of Summerville, South Carolina (the
“Town”), and consist of Limited Obligation Bonds (Tax Increment Pledge), Series 2022 (the “Series 2022 Bonds”).
The Series 2022 Bonds will initially be issued to and registered only in the name of Cede & Co., as nominee for The Depository Trust
Company, New York, New York (“DTC”), which will act as securities depository for the Series 2022 Bonds. The Series 2022 Bonds will be
available to purchasers under the book-entry system maintained by DTC through brokers and dealers who are, or act through, DTC Participants.
Purchasers will not be entitled to receive physical delivery of the Series 2022 Bonds. For so long as any purchaser is the beneficial owner of a
Series 2022 Bond, such purchaser must maintain an account with a broker or dealer who is, or acts through, a DTC Participant in order to receive
payment of principal of and interest on such Bond. See “THE SERIES 2022 BONDS – Book-Entry Only System” herein.
The Series 2022 Bonds, are secured solely by a pledge of and lien upon the Tax Revenues (as defined herein), if any, collected in each year
in the Redevelopment Project Area (as defined herein) and deposited, from time to time, in the Special Tax Allocation Fund (as defined herein),
senior to all other pledges and liens upon such Tax Revenues, and other legally available moneys, if any, which the Town Council of the Town of
Summerville, South Carolina, in its sole discretion determines to apply to payment of debt service on the Series 2022 Bonds.
The Series 2022 Bonds will be issued in fully registered form in denominations of $5,000 or any integral multiple thereof. Interest on the
Series 2022 Bonds (payable each April 1 and October 1, commencing April 1, 2023) will be payable (in the event the book-entry only system is
discontinued) by check or draft mailed to the registered owners thereof, or each owner of $1,000,000 or more in principal amount of Series 2022
Bonds may request payment by wire transfer. Principal of the Series 2022 Bonds, due October 1 and payable in the years and amounts set forth on
the inside front cover, will be payable at the designated corporate trust office of U.S. Bank Trust Company, National Association, as trustee, registrar
and paying agent.
The Series 2022 Bonds are being issued to defray the costs of certain Redevelopment Projects which, as described herein, consist of
publicly owned infrastructure improvements. Proceeds of the Series 2022 Bonds will also be used to pay the interest due on the Series 2022 Bonds
through ______, 2025, and to pay the costs of issuance related to the Series 2022 Bonds.
THE SERIES 2022 BONDS DO NOT CONSTITUTE AN INDEBTEDNESS OF THE TOWN WITHIN THE MEANING OF ANY
PROVISION, LIMITATION OR RESTRICTION OF THE CONSTITUTION OF SOUTH CAROLINA (OTHER THAN ARTICLE X,
SECTION 14, PARAGRAPH 10 THEREOF AUTHORIZING INDEBTEDNESS PAYABLE FROM THE ADDED INCREMENTS OF TAX
REVENUES FROM A REDEVELOPMENT PROJECT) OR THE LAWS OF THE STATE OF SOUTH CAROLINA. NO RECOURSE MAY BE
HAD FOR THE PAYMENT OF THE SERIES 2022 BONDS AGAINST THE GENERAL FUND OF THE TOWN, AND NEITHER THE FULL
FAITH AND CREDIT NOR THE TAXING POWER OF THE TOWN SHALL BE DEEMED PLEDGED TO THE PAYMENT OF THE SERIES
2022 BONDS.
The Series 2022 Bonds are subject to optional [and mandatory] redemption prior to maturity as provided herein.
This cover page contains certain information for quick reference only. It is not a summary of this issue. Investors must read the entire
Official Statement to obtain information essential to the making of an informed investment decision.
The Series 2022 Bonds are offered when, as, and if issued and accepted by Wells Fargo Bank, National Association (the “Underwriter”),
subject to the final approving opinion of Haynsworth Sinkler Boyd, P.A., Columbia, South Carolina, bond counsel. Certain legal matters will be
passed on for the Town by G.W. Parker, Esquire, Summerville, South Carolina, Town Attorney. Haynsworth Sinkler Boyd, P.A., Columbia, South
Carolina, is serving as disclosure counsel. Pope Flynn LLC, Columbia, South Carolina, is serving as counsel to the Underwriter. It is expected that
delivery of the Series 2022 Bonds will be made through the facilities of DTC on or about September__, 2022, against payment therefor.

______________, 2022
*Preliminary; subject to change.

WELLS FARGO SECURITIES

MATURITY SCHEDULE*
October 1
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
*Preliminary; subject to change.
†

Principal
Amount

Interest
Rate

Yield

CUSIP†

CUSIP is a registered trademark of the American Bankers Association (“ABA”). CUSIP data herein is provided by CUSIP Global
Services, which is managed on behalf of the ABA by FactSet Research Systems Inc. The CUSIP numbers listed above are being provided
solely for the convenience of bondholders only at the time of issuance of the Series 2022 Bonds, and the Town makes no representation
with respect to such numbers nor undertakes any responsibility for their accuracy now or at any time in the future.

This Official Statement does not constitute an offering of any security other than the original offering of the
Series 2022 Bonds identified on the inside cover. No person has been authorized to give any information or to make
any representations other than those contained in this Official Statement and, if given or made, such other information
or representations must not be relied upon as having been authorized. This Official Statement does not constitute an
offer to sell or the solicitation of an offer to buy, and there shall not be any sale of the Series 2022 Bonds by any
person in any jurisdiction in which it is unlawful to make such offer, solicitation or sale.
Information in this Official Statement has been obtained by the Underwriter from the Town and other sources
believed to be reliable. The Underwriter has provided the following sentence for inclusion in this Official Statement.
The Underwriter has reviewed the information in this Official Statement in accordance with, and as part of, its
responsibilities under the federal securities laws as applied to the facts and circumstances of this transaction, but the
Underwriter does not guarantee the accuracy or completeness of such information. References to web site addresses
presented herein are for informational purposes only and may be in the form of a hyperlink solely for the reader’s
convenience. Unless specified otherwise, such web sites and the information or links contained therein are not
incorporated into, and are not part of, this official statement for purposes of, and as that term is defined in, the Rule
15c2-12 under the Securities Exchange Act of 1934, as amended.
Upon execution and delivery, the Series 2022 Bonds will not be registered under the Securities Act of 1933, as
amended, or any state securities law and will not be listed on any stock or other securities exchange. Neither the U.S.
Securities and Exchange Commission nor any other federal, state or other governmental entity or agency will have passed
upon the accuracy or adequacy of this Official Statement or approved the Series 2022 Bonds for sale.
IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVERALLOT OR EFFECT
TRANSACTIONS THAT STABILIZE OR MAINTAIN THE MARKET PRICE OF THE SERIES 2022 BONDS AT
OR ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET, AND SUCH
STABILIZING MAY BE DISCONTINUED AT ANY TIME.
Certain information contained in this Official Statement may have been obtained from sources other than
records of the Town and, while believed to be reliable, is not guaranteed as to completeness or accuracy. THE
INFORMATION AND EXPRESSIONS OF OPINION IN THIS OFFICIAL STATEMENT ARE SUBJECT TO
CHANGE, AND NEITHER THE DELIVERY OF THIS OFFICIAL STATEMENT NOR ANY SALE MADE UNDER
SUCH DOCUMENT SHALL CREATE ANY IMPLICATION THAT THERE HAS BEEN NO CHANGE IN THE
AFFAIRS OF THE TOWN SINCE THE DATE THEREOF.
References herein to laws, rules, regulations, resolutions, agreements, reports, and other documents do not
purport to be comprehensive or definitive. All references to such documents are qualified in their entirety by reference
to the particular document, the full text of which may contain qualifications of and exceptions to statements made herein.
Where full texts have not been included as appendices to this Official Statement, they will be furnished on request.
“Forward-looking statements” are used in this document by using forward-looking words such as “may,” “will,”
“should,” “intends,” “expects,” “anticipates,” or others, including, without limitation, certain statements and information
in “APPENDIX A – General Information Regarding Dorchester County and the Town of Summerville, South Carolina.”
The reader is cautioned that forward-looking statements are subject to a variety of uncertainties that could cause actual
results to differ from the projected results. Those risks and uncertainties include general economic and business
conditions, conditions in the financial markets and real estate market, the impact of the on-going COVID-19 pandemic
(as further described under “CERTAIN RISKS OF BONDHOLDERS – COVID-19” herein), and various other factors
which may be beyond the Town’s control. Because the Town cannot predict all factors that may affect future decisions,
actions, events, or financial circumstances, what actually happens may be different from what is included in forwardlooking statements. The achievement of certain results or other expectations contained in such forward-looking
statements involve known and unknown risks, uncertainties and other factors which may cause actual results,
performance or achievements described to be materially different from any future results, performance or achievements
expressed or implied by such forward-looking statements. The Town does not plan to issue any updates or revisions to
those forward-looking statements if or when any of its expectations or events, conditions or circumstances on which such
statements are based occur, other than as described under “CONTINUING DISCLOSURE” herein.
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OFFICIAL STATEMENT
$[PAR]*
TOWN OF SUMMERVILLE, SOUTH CAROLINA
LIMITED OBLIGATION BONDS
(TAX INCREMENT PLEDGE)
SERIES 2022
INTRODUCTION
This Official Statement, which includes the cover page hereof, the Table of Contents, and the Appendices
hereto, is provided to furnish certain information in connection with the offer of $______________* aggregate
principal amount of Limited Obligation Bonds (Tax Increment Pledge), Series 2022 (the “Series 2022 Bonds”),
originally dated the date of delivery, issued by the Town of Summerville, South Carolina (the “Town”).
The Town, founded in the 18th century and incorporated in 1847, is located in the southeastern part of the
State of South Carolina (the “State”), about twenty-three miles north of the City of Charleston. The Town is the
largest municipality in Dorchester County (the “County”) and one of the fastest growing municipalities in the State.
A small portion of the Town’s corporate limits extends into neighboring Berkeley and Charleston counties. The
Town’s population according to the 2020 United States Census was 50,915.
The Town is governed by its Town Council, which is comprised of the Mayor, elected at large, and six
Council members who are elected for staggered four-year terms from single member districts. All legislative and
administrative power of the Town and the determination of all matters of policy is vested pursuant to State law in the
Town Council. The Town Council employs a Town Administrator to assist it in carrying out its administrative
responsibilities. Effective January 1, 2021, the Town operates on a fiscal year running from July 1 to the next following
June 30.
All information included herein has been provided by the Town except where attributed to other sources. The
summaries and references to all documents, statutes, reports and other instruments referred to herein do not purport to be
complete, comprehensive or definitive, and each such reference or summary is qualified in its entirety by reference to
each such document, statute, report or other instrument.
For purposes of compliance with Rule 15c2-12 of the United States Securities and Exchange Commission, as
amended, and in effect on the date hereof, this Preliminary Official Statement constitutes an official statement of the
Town that has been deemed final by the Town as of its date except for the omission of no more than the information
permitted by Rule 15c2-12.
THE SERIES 2022 BONDS
Authorization
The Series 2022 Bonds are issued by the Town in accordance with the provisions of Title 31, Chapter 6 of
the Code of Laws of South Carolina 1976, as amended (the “TIF Act”) and pursuant to Ordinance No. 22-0106
enacted by the Town Council of the Town (the “Town Council”) on February 10, 2022 as supplemented by Ordinance
No. 22-____ enacted by the Town Council on September 8, 2022 (together, the “Bond Ordinance”). There are
currently no outstanding obligations secured by the Tax Revenues (hereinafter defined). A copy of the Bond
Ordinance is attached hereto as Appendix D. Certain capitalized terms used in this Official Statement, if not otherwise
defined, are defined in the Bond Ordinance.

*

Preliminary, subject to change.
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Purpose of Issue
The Series 2022 Bonds are being issued to defray the costs of acquiring and constructing certain publicly owned
infrastructure improvements in the Midtown Redevelopment Project Area (the “Redevelopment Project Area”). Such
publicly owned improvements (the “Redevelopment Projects”) are intended to reverse conditions of blight existing within
the Redevelopment Project Area in order to promote economic development which will increase the tax base and improve
the quality of life within the area. The Redevelopment Project Area was established pursuant to Ordinance No. 21-1202
(the “Redevelopment Ordinance”) enacted by Town Council on February 10, 2022. Town Council by the Redevelopment
Ordinance has also approved the “Midtown Redevelopment Plan” (the “Redevelopment Plan”). The Redevelopment
Projects are described in the Redevelopment Plan. A copy of the Redevelopment Plan is attached hereto as Appendix
E. Proceeds of the Series 2022 Bonds will also be used to pay the interest due on the Series 2022 Bonds through ____
1, 2025, and to pay the costs of issuance related to the Series 2022 Bonds.
Terms and Form
The Series 2022 Bonds will be issued as registered bonds, without coupons, in denominations of $5,000 or
any integral multiple thereof. The Series 2022 Bonds will be dated as of the date of delivery, will mature on October
1 in the years and in the principal amounts set forth on the inside cover page hereto, and will bear interest at the rates
per annum set forth on the inside cover page hereto payable on April 1 and October 1 of each year (each, an “Interest
Payment Date”), commencing April 1, 2023. The Series 2022 Bonds will initially be issued solely in book-entry form
(see “Book-Entry Only System” below). In the event that the Series 2022 Bonds are no longer held in a book-entry
only system, the principal and redemption premium, if any, on the Series 2022 Bonds will be payable at the designated
office of U.S. Bank Trust Company, National Association (the “Trustee”), as paying agent (in such capacity, the
“Paying Agent”), and interest on the Series 2022 Bonds will be paid by check or draft mailed by the Trustee, as Paying
Agent, to the registered owner thereof as shown on the registration books (the “Books of Registry”) held by the
Trustee, as registrar (in such capacity, the “Registrar”), on the 15th day of the month prior to each Interest Payment
Date (each a “Record Date”), or each owner of $1,000,000 or over in principal amount of Series 2022 Bond may
require payment by wire transfer upon the request of such owner delivered to the Trustee at or prior to the Record
Date for such payment.
Redemption Provisions
Optional Redemption
The Series 2022 Bonds maturing on or after October 1, 20__ may be redeemed prior to at the option of the
Town on and after October 1, 20__, in whole or in part, at any time prior to maturity at a redemption price equal to
the principal amount thereof plus interest accrued to the date fixed for redemption.
[Mandatory Redemption]
The Series 2022 Bonds maturing on October 1, 20__are subject to mandatory sinking fund redemption prior
to maturity in part by lot on each October 1 in the years and in the principal amounts shown below and shall be
redeemed (to the extent not previously redeemed) at 100% of the principal amount plus accrued interest to the
redemption date:
Year

__________________________
*Final Maturity.

Principal Amount

*
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The Town will receive a credit in such order as the Town determines and directs the Trustee against amounts
to be paid as sinking fund installments for any Series 2022 Bond previously redeemed pursuant to any optional
redemption.
Notice of Redemption
If any of the Series 2022 Bonds, or portions thereof, are called for redemption, the Trustee shall give notice
to the Holders of such Series 2022 Bonds to be redeemed, in the name of the Town, of the redemption of such Series
2022 Bonds, or portions thereof, which notice shall specify the Series 2022 Bonds to be redeemed. The notice shall
be given by mailing a copy of the redemption notice by first class mail, postage prepaid, at least thirty (30) days, but
not more than sixty (60) days, prior to the date fixed for redemption to the Holder of each Series 2022 Bond or portion
thereof to be redeemed at the address shown on the Books of Registry. Failure to duly give notice by mailing, or any
defect in the notice, to the Holder of any Series 2022 Bond designated for redemption shall not affect the validity of
any proceedings for the redemption of any other Series 2022 Bonds. All Series 2022 Bonds or portions thereof called
for redemption will cease to bear interest on the specified redemption date, provided funds for their redemption are
on deposit with the Trustee on or before such redemption date; and the Series 2022 Bonds shall not be deemed to be
“Outstanding” under the provisions of and as such term is defined in the Bond Ordinance. If on the date fixed for
redemption there is not on deposit with the Trustee funds for redemption, the Trustee shall send a notice to all Holders
in the same manner as the notice of redemption canceling such notice of redemption and such Series 2022 Bonds or
portions thereof shall continue to bear interest until paid at the same rate as they would have borne had they not been
called for redemption. Notwithstanding the foregoing, failure to give any such notice by mail, or any defect in the
notice mailed to the Holder of any Series 2022 Bond, shall not affect the validity of the proceedings for the redemption
of any other Series 2022 Bond.
So long as a book-entry only system is used for determining beneficial ownership of the Series 2022 Bonds,
the Trustee shall send any notice of redemption to DTC or Cede & Co., its nominee, using any method of delivery as
allowed by DTC’s rules and procedures. Any failure of DTC or Cede & Co. to notify any DTC Participant, or of any
DTC Participant or Indirect Participant to notify the Beneficial Owner of any Series 2022 Bond of any such notice,
will not affect the validity of the proceedings for the redemption of any other Series 2022 Bonds.
While the book-entry only system is in effect, if less than all of the ownership interests of a Bond of a single
maturity held by Cede & Co., as nominee of DTC, are to be redeemed, the interests of Beneficial Owners to be
redeemed shall be selected by DTC pursuant to DTC’s rules and procedures. If a book-entry only system is not being
used and less than all the Series 2022 Bonds of any maturity are called for redemption, the Series 2022 Bonds of such
maturity to be redeemed shall be selected by lot by the Trustee.
Defeasance
The obligations of the Town under the Bond Ordinance and the liens, pledges, charges, trusts and the
covenants and agreements of the Town therein made or provided for, shall be fully discharged and satisfied as to any
Series 2022 Bond under the conditions for defeasance set forth in the Bond Ordinance.
Book-Entry Only System
The Series 2022 Bonds, when executed and delivered, will be registered in the name of Cede & Co., as
nominee for the Depository Trust Company New York, New York (“DTC”), which will act as securities depository
for the Series 2022 Bonds. Individual purchases will be made in global book-entry form, in principal amounts of
$5,000 or any integral multiple thereof. So long as Cede & Co. is the Holder of the Series 2022 Bonds, references
herein to the “Bondholders” or “Holders” of the Series 2022 Bonds shall mean Cede & Co. and shall not mean the
Beneficial Owners (as defined herein) of the Series 2022 Bonds.
So long as Cede & Co. is the Holder of the Series 2022 Bonds, principal of the Series 2022 Bonds is payable
in the amounts and on the dates set forth on the inside cover page hereof and interest with respect to the Series 2022
Bonds is payable semiannually on each Interest Payment Date by check or draft mailed to Cede & Co., as nominee
for DTC, or by wire transfer at the written direction of DTC, which will, in turn, remit such principal and interest to
the DTC Participants (as defined below) for subsequent distribution to the Beneficial Owners of the Series 2022 Bonds.
If Cede & Co. is no longer the Holder of the Series 2022 Bonds and a successor securities depository has not been
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appointed, such interest is payable by check or draft mailed to the persons appearing on the Books of Registry as the
Holder of the Series 2022 Bonds as of the Record Date immediately preceding the applicable interest payment date at
their respective addresses listed on the Books of Registry for such purposes, and such principal is payable to the Holder
upon presentation and surrender of the Series 2022 Bonds at the corporate trust office of the Trustee, as Paying Agent.
Payment of the principal of and interest on the Series 2022 Bonds when due or upon prepayment is to be made in
lawful money of the United States.
The information under this caption concerning DTC and DTC’s book-entry only system has been obtained
from sources believed to be reliable, but the Town takes no responsibility for the accuracy or completeness thereof.
DTC, the world’s largest depository, is a limited-purpose trust company organized under the New York
Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the Federal
Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a
“clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC
holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and
municipal debt issues, and money market instruments (from over 100 countries) that DTC’s participants (“Direct
Participants”) deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and
other securities transactions in deposited securities, through electronic computerized book-entry transfers and pledges
between Direct Participants’ accounts. This eliminates the need for physical movement of securities certificates. Direct
Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing
corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing
Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed
Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its
regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities
brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a custodial
relationship with a Direct Participant, either directly or indirectly (“Indirect Participants”). DTC has Standard & Poor’s
(hereinafter defined) rating of AA+. The DTC Rules applicable to its Participants are on file with the Securities and
Exchange Commission. More information about DTC can be found at www.dtcc.com.
Purchases of Series 2022 Bonds under the DTC system must be made by or through Direct Participants,
which will receive a credit for the Series 2022 Bonds on DTC’s records. The ownership interest of each actual
purchaser of each Series 2022 Bond (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect
Participants’ records. Beneficial Owners will not receive written confirmation from DTC of their purchase. Beneficial
Owners are, however, expected to receive written confirmations providing details of the transaction, as well as periodic
statements of their holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered into
the transaction. Transfers of ownership interests in the Series 2022 Bonds are to be accomplished by entries made on
the books of Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive
certificates representing their ownership interests in Series 2022 Bonds, except in the event that use of the book-entry
only system for the Series 2022 Bonds is discontinued.
To facilitate subsequent transfers, all Series 2022 Bonds deposited by Direct Participants with DTC are
registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an
authorized representative of DTC. The deposit of Series 2022 Bonds with DTC and their registration in the name of
Cede & Co. or such other DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge of
the actual Beneficial Owners of the Series 2022 Bonds; DTC’s records reflect only the identity of the Direct
Participants to whose accounts such Series 2022 Bonds are credited, which may or may not be the Beneficial Owners.
The Direct and Indirect Participants will remain responsible for keeping account of their holdings on behalf of their
customers.
Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.
Beneficial Owners of Series 2022 Bonds may wish to take certain steps to augment the transmission to them of notices
of significant events with respect to the Series 2022 Bonds, such as redemptions, defaults, and proposed amendments
to documents. For example, Beneficial Owners of Series 2022 Bonds may wish to ascertain that the nominee holding
the Series 2022 Bonds for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the
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alternative, Beneficial Owners may wish to provide their names and addresses to the Trustee, as Registrar, and request
that copies of notices be provided directly to them.
Redemption notices shall be sent to DTC. If less than all the Series 2022 Bonds are being redeemed, DTC’s
practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be redeemed.
Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Series 2022
Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under its usual
procedures, DTC mails an Omnibus Proxy to the Town as soon as possible after the record date. The Omnibus Proxy
assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose accounts Series 2022 Bonds
are credited on the record date (identified in a listing attached to the Omnibus Proxy).
Payment of principal, premium, if any, and interest on the Series 2022 Bonds will be made to Cede & Co.,
or such other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit Direct
Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the Town or the Trustee
on payable date in accordance with their respective holdings shown on DTC’s records. Payments by Participants to
Beneficial Owners will be governed by standing instructions and customary practices, as is the case with securities
held for the accounts of customers in bearer form or registered in “street-name,” and will be the responsibility of such
Participant and not of DTC, its nominee, the Town or the Trustee, subject to any statutory or regulatory requirements
as may be in effect from time to time. Payment of principal, premium, if any, and interest to Cede & Co. (or such other
nominee as may be requested by an authorized representative of DTC) is the responsibility of the Town or the Trustee,
disbursement of such payments to Direct Participants will be the responsibility of DTC, and disbursement of such
payments to the Beneficial Owners will be the responsibility of Direct and Indirect Participants.
The Trustee will recognize DTC or its nominee, Cede & Co., as the Holder of the Series 2022 Bonds for all
purposes, including notices and voting. Conveyance of notices and other communications by DTC to the DTC
Participants, by the DTC Participants to the Indirect Participants and by DTC Participants and Indirect Participants to
Beneficial Owners of the Series 2022 Bonds will be governed by arrangements among DTC, DTC Participants and
Indirect Participants, subject to any statutory and regulatory requirements as may be in effect from time to time.
NEITHER THE TOWN NOR THE TRUSTEE IS RESPONSIBLE OR LIABLE FOR THE FAILURE OF
ANY DTC PARTICIPANTS OR ANY INDIRECT PARTICIPANTS TO MAKE ANY PAYMENT OR GIVE ANY
NOTICE TO A BENEFICIAL OWNER WITH RESPECT TO THE SERIES 2022 BONDS OR ANY ERROR OR
DELAY RELATING THERETO.
The Town and the Trustee cannot and do not give any assurances that DTC, DTC Participants or Indirect
Participants will distribute to the Beneficial Owners of the Series 2022 Bonds (i) payments of principal, premium, if
any, and interest, with respect to the Series 2022 Bonds, (ii) confirmation of beneficial ownership interests in the
Series 2022 Bonds, or (iii) redemption or other notices sent to DTC or Cede & Co., its nominee, as Holder of the
Series 2022 Bonds, or that they will do so on a timely basis, or that DTC, DTC Participants or Indirect Participants
will serve or act in the manner described in this Official Statement. The current “Rules” applicable to DTC are on file
with the Securities and Exchange Commission and the current “Procedures” of DTC to be followed in dealing with
the DTC Participants are on file with DTC.
DTC may determine to discontinue providing its service with respect to the Series 2022 Bonds at any time
by giving notice to the Trustee and discharging its responsibilities with respect thereto under applicable law. In the
event of such termination, the Town may select another securities depository or discontinue the book-entry only
system. In the event the book-entry only system is discontinued, the Trustee will register and deliver to the Beneficial
Owners replacement Series 2022 Bonds in denominations of $5,000 or integral multiples thereof in accordance with
the instructions of DTC or its nominee, Cede & Co.
Registration and Transfer
Upon the discontinuance of the book-entry only system, Series 2022 Bonds shall be evidenced by bond
certificates issued in the name of the registered owners thereof as set forth on the Books of Registry, and Series 2022
Bonds shall be transferable only upon the Books of Registry by the registered owner thereof in person or by his
attorney, duly authorized in writing, upon surrender thereof, together with a written instrument of transfer satisfactory
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to the Trustee, as Registrar, duly executed by the registered owner or his duly authorized attorney. Upon the transfer
of any Series 2022 Bond, the Town shall execute and thereupon the Trustee, as Registrar, shall authenticate and deliver
to the transferee a new fully registered Series 2022 Bond or Bonds, registered in the name of the transferee of the
same aggregate principal amount, maturity and interest rate as the surrendered Series 2022 Bond.
The Town and the Trustee, as Registrar, may deem and treat the person in whose name any Series 2022 Bond
is registered as the absolute owner of such Series 2022 Bond for the purpose of receiving payment of the principal and
redemption premium, if any, of, and interest on, such Series 2022 Bond and for all other purposes.
For every exchange or transfer of any Series 2022 Bond, whether temporary or definitive, the Trustee, as
Registrar, may make a charge sufficient to reimburse it for any tax or other governmental charge required to be paid
with respect to such exchange or transfer.
Investments
Proceeds of the Series 2022 Bonds and Tax Revenues (as defined herein) may be invested pending their
intended uses and may only be invested in “Government Obligations”, as defined in Article II of the Bond Ordinance
attached as Appendix D hereto.
Other Information
This Official Statement speaks only as of its date, and the information contained herein is subject to change.
“Forward-looking statements” are used in this document by using forward-looking words such as “may,” “will,”
“should,” “intends,” “expects,” “anticipates,” or others. The reader is cautioned that forward-looking statements are
subject to a variety of uncertainties that could cause actual results to differ from the projected results. Those risks and
uncertainties include general economic and business conditions, conditions in the financial markets and real estate
market, the impact of the on-going COVID-19 pandemic (as further described under “CERTAIN RISKS OF
BONDHOLDERS - COVID-19” herein), and various other factors which may be beyond the Town’s control. Because
the Town cannot predict all factors that may affect future decisions, actions, events, or financial circumstances, what
actually happens may be different from what is included in forward-looking statements. The achievement of certain
results or other expectations contained in such forward-looking statements involve known and unknown risks,
uncertainties and other factors which may cause actual results, performance or achievements described to be materially
different from any future results, performance or achievements expressed or implied by such forward-looking statements.
The Town does not plan to issue any updates or revisions to those forward-looking statements if or when any of its
expectations or events, conditions or circumstances on which such statements are based occur, other than as described
under “CONTINUING DISCLOSURE” herein.
This Official Statement and the Appendices hereto contain brief descriptions of, among other matters, the
Town, the Series 2022 Bonds, the Redevelopment Plan, the Redevelopment Project Area, the Redevelopment Projects,
the Bond Ordinance, the Redevelopment Ordinance, the Disclosure Undertaking (as defined herein), and the security
and sources of payment for the Series 2022 Bonds. Such descriptions and information do not purport to be
comprehensive or definitive. The summaries of various constitutional provisions and statutes, such contracts, and
other documents are intended as summaries only and are qualified in their entirety by reference to such laws and
documents, and references herein to the Series 2022 Bonds are qualified in their entirety by reference to the form
thereof included in the Bond Ordinance. Copies of documents are available, upon request and upon payment to the
Town of a charge for copying, mailing, and handling. During the period of the offering of the Series 2022 Bonds
copies of such documents are available, upon request and upon payment to the Underwriters of a charge for copying,
mailing, and handling.
SECURITY FOR THE SERIES 2022 BONDS
Generally
The TIF Act authorizes municipalities to incur indebtedness for the purpose of redevelopment in areas which
are or which threaten to become blighted (as such term is defined in the TIF Act). The TIF Act further provides that
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the debt service of such indebtedness may be secured and payable from all or a portion of the certain incremental ad
valorem tax revenues derived from real property within such redevelopment project area. Under the TIF Act, certain
real property taxes collected within a designated redevelopment project area attributable to the assessed value of
property therein in excess of the “total initial equalized assessed value” determined at the creation of the
redevelopment project area (such property taxes attributable to such excess or incremental value being referred to
herein as “Tax Revenues”) are paid to the municipality for deposit into a special tax allocation fund (herein, the
“Special Tax Allocation Fund”) for the purpose of paying redevelopment project costs and paying debt service on
obligations incurred to finance such costs. The total initial equalized assessed value of real property in the
Redevelopment Project Area as of the date of the creation thereof has been certified by the County Auditor of
Dorchester County to be $12,409,160. To the extent Tax Revenues are insufficient to pay principal of, redemption
premium, if any, and interest on the Series 2022 Bonds as the same become due, timely payment thereof will depend,
on amounts appropriated by Town Council for such purpose. See “Covenant as to Tax Revenues” under this topic
below.

The extent to which Tax Revenues derived from taxes imposed by overlapping taxing entities are available
for deposit to the special tax allocation fund and therefore may be used to defray redevelopment project costs and pay
debt service on obligations is described below. That portion of the taxes levied within a redevelopment project area
which is attributable to the total initial equalized assessed value of all taxable real property in the redevelopment
project area shall, pursuant to the TIF Act, continue to be distributed to the overlapping taxing districts as if no
redevelopment project area had been established.
Tax Revenues deposited in the special tax allocation fund include those of all overlapping taxing districts
imposing property taxes on property within the redevelopment project area, except for (i) overlapping taxing districts
that expressly withhold their consent to such transfers to the special tax allocation fund (by notice given in a timely
manner under the provisions of the TIF Act) and (ii) overlapping taxing districts that enter into an intergovernmental
agreement with the municipality providing for an alternative payment arrangement. “Overlapping taxing districts
under the TIF Act include counties incorporated municipalities, school districts, special purpose districts, and public
and any other municipal corporations or districts with the power to levy taxes. Under the TIF Act, an overlapping
taxing district (assuming the municipality has given required notice of a redevelopment plan (or any amendment
thereto)) which fails to timely object thereto is deemed have consented to the redevelopment plan (or any amendment
thereto).
The Redevelopment Project Area is overlapped by two taxing jurisdictions in addition to the Town,
Dorchester County, South Carolina (the “County”) and Dorchester County School District No. 2 (the “School
District”). The County has interposed no objection to the Redevelopment Plan. Accordingly, all taxes on real property
in the Redevelopment Project Area attributable to millage imposed by the County will be transferred to the Special
Tax Allocation Fund.
Intergovernmental Agreement with School District
The School District is a significant overlapping taxing jurisdiction as to the Redevelopment Project Area. For
Fiscal Year 2022, millage imposed by the School District in the Redevelopment Project Area amounted to ___% of
the total millage imposed therein. The Town and the School District have entered into an intergovernmental agreement
(the “IGA”) that limits the amount of ad valorem property tax receipts collected within the Redevelopment Project
Area that may be paid into the Special Tax Allocation Fund and applied to debt service on the Series 2022 Bonds or
to otherwise defray the cost of Redevelopment Projects. Pursuant to the IGA, no more than one million dollars
($1,000,000) of taxes attributable to School District millage imposed in the Redevelopment Project Area may be
transferred to the Special Tax Allocation Fund in any fiscal year. Such amount will be first derived from millage
imposed for debt service on School District bonds and any necessary balance from millage imposed for School District
operations. In the event that, in any fiscal year, Tax Revenues attributable to School District millage is less than
$1,000,000, no adjustment will be made to mitigate such shortfall in future fiscal years. School District taxes collected
after the close of a fiscal year will not be carried over for deposit into the Special Tax Allocation Fund for any
subsequent fiscal year. No ad valorem tax receipts attributable to School District millage may be transferred into the
Special Tax Allocation Fund after June 30, 2042, and any amounts remaining in the Special Tax Allocation Fund on
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that date (except as may be required to pay debt service on Bonds on the next Bond Payment Date) must be repaid to
the School District. A copy of the IGA is attached as an exhibit to the Bond Ordinance.
Pledge of Tax Revenues
The Town’s obligations under the Bond Ordinance, including the payment when due of principal of, interest
and redemption premium, if any, on the Series 2022 Bonds, are secured solely by (a) a pledge of and lien upon the
Tax Revenues, if any, collected in each year in the Redevelopment Project Area and deposited, from time to time, in
the Special Tax Allocation Fund, senior to all other pledges and liens upon such Tax Revenues and (b) a pledge of the
funds deposited, from time to time, in the funds and accounts created under the Bond Ordinance, including the Special
Tax Allocation Fund and the Bond Fund.
THE SERIES 2022 BONDS, AND THE INTEREST THEREON, ARE SPECIAL OBLIGATIONS OF THE
TOWN PAYABLE SOLELY FROM THE FUNDS PLEDGED THEREFOR. THE FULL FAITH, CREDIT, AND
TAXING POWERS OF THE TOWN ARE NOT PLEDGED FOR THE PAYMENT OF THE SERIES 2022 BONDS
AND THE INTEREST THEREON.
Covenant as to Tax Revenues
For so long as Series 2022 Bonds are Outstanding the Town will, on or before the first Business Day of each
Fiscal Year, set aside and restrict in a segregated account Tax Revenues or (but subject to legislative appropriation)
other legally available moneys in an amount equal to the Debt Service and other payments to become due and payable
with respect to the Series 2022 Bonds during such Fiscal Year. To comply with this covenant, the Town, as a part of
its annual budget process, shall determine the available Tax Revenues on hand and, if insufficient to cover the debt
service on the Series 2022 Bonds during the upcoming Fiscal Year, shall, subject to appropriation by the Town
Council, include in its general fund budget an amount to cover such shortfall from any legally available moneys. The
determination by the Town Council whether to appropriate moneys for payment of debt service on the Series 2022
Bonds in any year is in its sole discretion. Tax Revenues or other legally available moneys, if any so set aside and
restricted shall be used only to make the transfers to the Bond Fund required by the Bond Ordinance. See “CERTAIN
RISKS OF BONDHOLDERS—Ability of Town to Pay Debt Service.”
Transfer of Tax Revenues to the Bond Fund
So long as the Series 2022 Bonds shall be Outstanding, the Town will, on or before the fifteenth calendar day
prior to each Interest Payment Date or Principal Payment Date with respect to the Series 2022 Bonds, transfer or cause
to be transferred Tax Revenues (or other legally available moneys which the Town Council in its sole discretion has
appropriated for such purpose, if any) to the Trustee with written instructions for allocation at the times specified in the
Bond Ordinance, the amounts sufficient to pay principal of, redemption premium, if any, and interest on the Series 2022
Bonds.
Additional Bonds
To the extent permitted by law, and subject to compliance with the Bond Ordinance, the Town may from
time to time, if not in default in the payment of principal of or interest on Bonds then Outstanding and if no other
Event of Default has occurred and is continuing, issue Additional Bonds thereunder on parity with the Series 2022
Bonds. Such Additional Bonds may be issued for such purposes as may be permitted by the Act upon compliance
with the provisions set forth in the Bond Ordinance in such principal amounts as may be determined by the Town
Council for the purpose of paying all or part of the Costs of Acquisition and Construction of one or more
Redevelopment Projects (as defined in the Redevelopment Ordinance) or to refund Bonds. Prior to the issuance of
Additional Bonds, there shall have been issued either (i) a certificate of the Mayor or Chief Financial Officer (as
defined in the Bond Ordinance) showing that the amount of Tax Revenues received during the fiscal year preceding
the issuance of any Additional Bonds shall be at least 1.20 times the Maximum Debt Service (as defined in the Bond
Ordinance) on the Bonds then to be Outstanding and the Additional Bonds then proposed to be issued, or (ii) a ratings
letter from Moody’s or S&P Global Ratings (“Standard & Poor’s”) showing that such Additional Bonds are rated in
the “A” category or higher.
Refunding Bonds
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Without complying with the provisions under “Additional Bonds” above, except as otherwise provided in
the Bond Ordinance, the Town by means of a Supplemental Ordinance enacted in compliance with the provisions of
the Act and any other statutory provisions authorizing the issuance of refunding bonds, may issue hereunder refunding
Bonds as follows:
(a)
Bonds may be issued for the purpose of refunding (including by purchase) at any time within one
year prior to maturity or prior to any sinking fund installment due date, the Bonds maturing on such date (or an amount
of Bonds subject to redemption from such sinking fund installments not in excess of the amount of Bonds required to
be redeemed on such due date) for the payment of which sufficient Tax Revenues are not available, as certified by the
Mayor or the Chief Financial Officer. Any Bonds issued for such purpose shall mature (or sinking fund installments
therefor shall commence) not earlier than the latest stated maturity of any Bond not then refunded to be Outstanding
after such refunding; or
(b)
Bonds may be issued at any time for the purpose of refunding (including by purchase) Bonds,
including amounts to pay principal, redemption premium and interest to the date of redemption (or purchase) of the
refunded Bonds and the Cost of Issuance; provided that (1) the aggregate Debt Service on all Bonds to be Outstanding
after the issuance of the proposed Series of refunding Bonds shall not be greater than would have been the aggregate
Debt Service of all Bonds not then refunded and the Bonds to be refunded, as certified by the Mayor or Chief Financial
Officer; or (2) the requirements under “Additional Bonds” above are met with respect to the refunding Bonds.
Junior Bonds
The Town may at any time issue Junior Bonds in such amount as it may from time to time determine, payable
from the Tax Revenues, provided that such Junior Bonds are issued to secure funds to defray Redevelopment Project
Costs or to refund Bonds, Junior Bonds, or any notes, bonds, or other obligations issued to finance or to aid in financing
Redevelopment Project Costs, and provided further that the pledge of Tax Revenues securing Junior Bonds shall at
all times be subordinate and inferior to the pledge made by the Bond Ordinance.
SOURCES AND USES OF FUNDS
The following table sets forth the sources of funds to be derived from the sale of the Series 2022 Bonds and the
uses of such funds:
Sources of Funds
Principal Amount of Series 2022 Bonds
Net Original Issue Premium
Total Sources

$__________
___________
$__________

Uses of Funds
2022 Construction Fund(1)
Capitalized Interest(2)
Costs of Issuance(3)
Total Uses

$__________
___________
___________
$__________

______________

(1)
Includes all Redevelopment Project Costs payable from proceeds of the Series 2002 Bonds. See “REDEVELOPMENT PROJECT
COSTS” herein.
(2)
Proceeds of the Series 2022 Bonds constituting capitalized interest will be deposited in the Bond Fund and applied to payment of interest
on the Series 2022 Bonds to and including ___ 1, 202_.
(3)
Including Underwriter’s discount, legal, printing, consulting and miscellaneous fees.

DEBT SERVICE REQUIREMENTS
Debt service on the Series 2022 Bonds is set forth in the following table:

9

Fiscal Year

Principal

Interest(1)

Total Debt Service

2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
Totals

(1)

Includes interest through _____1, 202_ to be paid from proceeds of Series 2022 Bonds.

THE REDEVELOPMENT PROJECT AREA
The Redevelopment Project Area is described in the Redevelopment Plan and is shown in the map attached
to the Redevelopment Plan as Appendix A. The Redevelopment Project Area, generally, extends westward along
U.S. Highway 78 from the Town’s corporate limits in the east, to Maple Street, encompassing certain areas to north
and south thereof. The Redevelopment Project Area includes portions of several main transportation routes including
U.S. Highway 78, U.S. Highway 17A, Cedar Street, the Berlin G. Myers Parkway and Maple Street. The
Redevelopment Project Area consist of approximately 665 acres.
REDEVELOPMENT PROJECT COSTS
For purposes of the Series 2022 Bonds, “Redevelopment Project Costs” means all reasonable or necessary
costs incurred in connection with any of the Redevelopment Projects, including, without limitation, (a) costs of studies
and surveys, plans and specifications, professional service costs including, but not limited to, architectural costs,
engineering, marketing, financial, planning, or special services; (b) property assembly costs including, but not limited
to, acquisition of land and other property, real or personal, or rights or interests therein, demolition of buildings, and
the clearing and grading of land; (c) costs of rehabilitation, reconstruction, repair, or remodeling of a Redevelopment
Project; (d) costs of the construction of a Redevelopment Project; (e) financing costs including, but not limited to, all
costs of issuance, and necessary and incidental expenses relating to the issuance of Series 2022 Bonds and which may
include payment of capitalized interest on any Series 2022 Bond and reasonable reserves related thereto; and (f)
relocation costs to the extent that relocation costs must be paid or required by federal or state law. The Redevelopment
Project Costs include the repayment to the Town of any funds expended on any Redevelopment Project Costs
THE REDEVELOPMENT PROJECTS
The Redevelopment Projects to be financed with the proceeds of the Series 2022 Bonds consist of certain
publicly owned infrastructure improvements as described in the Redevelopment Plan, including, but not limited to,
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acquiring and constructing certain publicly-owned improvements within the Redevelopment Project Area, including
without limitation road construction, extension, and widening, streetscape and signalization improvements, lighting,
sidewalk, public parks and recreation improvements; the acquisition of certain public infrastructure improvements
in and adjacent to the Sawmill Development (as defined herein) within the Redevelopment Project Area, and
additional projects as more fully set forth in the Redevelopment Plan, and any amendments thereto as permitted by
the Act. Based upon circumstances presently obtaining in the Town, the Town expects that the Redevelopment
Projects hereinafter listed will be financed with proceeds of the Series 2022 Bonds, although costs of other
Redevelopment Projects may also be so defrayed.
1.

Widening of Maple Street from north of U.S. Highway 78 and extension to Parsons Road, with
intersection improvements.

2.

U.S. Highway 78 drainage improvements.

3.

County Coroner’s office building on U.S. Highway 78.

4.

Improvements to Alston Bailey Elementary and Alston Middle School sites on U.S. Highway 78.

5.

Public Improvements related to Sawmill Development located at U.S. Highway 78 and Berlin G. Myers
Parkway (collectively, "Sawmill Public Improvements"):
a.
b.
c.
d.
e.
f.
g.

Trail System.
Stormwater Drainage.
Traffic Signals.
Roadways.
Off-site Turn Lane and Intersection Improvements.
Utility Easements and Extensions.
Sidewalks and Landscaping along U.S. Highway 78 and Berlin G. Myers Parkway.

Sawmill Development
The Sawmill development is a planned mixed-use development on 57.90-acre tract bounded by the Berlin G.
Myers Parkway to the west and U.S. Highway 78 to the south (“Sawmill Development”). This tract was formerly the
site of a brick manufacturing facility, but has been vacant for a number of years. The owner of the site, BGMP
Development, LLC, of Charleston, South Carolina (the “Developer”) and the Town have entered into an agreement
pursuant to the South Carolina Local Government Development Agreement Act dated as of _____, 2022, whereby the
Town has agreed that local land use laws and regulations applicable to the site will remain unchanged for the term
thereof (the “Development Agreement”), attached hereto at Appendix F. The term of the Development Agreement is
five (5) years, with renewal upon by mutual agreement. The Developer has indicated to the Town that it intends to
build on the Sawmill site, with completion between 2024 and 2026, certain facilities, including apartments, office
buildings, and retain restaurant facilities and with expected investment of approximately $150 million (collectively,
the "Sawmill Private Infrastructure." Further detail is set forth in Appendix F.
Notwithstanding the foregoing, the Developer is in no way obligated to undertake construction of any
of the facilities listed in the Development Agreement or make taxable investments of any particular value within
the Sawmill Development. See “CERTAIN RISKS OF BONDHOLDERS-Development Expectations” herein.
CERTAIN RISKS OF BONDHOLDERS
Before making a decision to purchase the Series 2022 Bonds, prospective purchasers should consider the
following factors, among others, set forth in this Official Statement. This list is not intended to be exhaustive. In order
for potential investors to identify risk factors and make an informed investment decision, they should thoroughly
review this entire Official Statement and the appendices hereto and confer with their own tax and financial advisors
when considering a purchase of the Series 2022 Bonds.
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The Town anticipates that Tax Revenues collected in the current fiscal year, if any, will be minimal. The
realization of Tax Revenues in amounts sufficient to pay debt service on the Series 2022 Bonds upon exhaustion of
capitalized interest paid from proceeds of the Series 2022 Bonds on ___ 1, 202_ will be dependent upon various
factors. Some of these factors relate to the status of improvements in the Redevelopment Project Area. Others relate
to the State of South Carolina’s (the “State”) property tax structure. Additionally, the Town is unable to predict the
impact of COVID-19, increases in price inflation and interest rates, and other external factors on the collection of Tax
Revenues and the development of property in the Redevelopment Project Area in future Fiscal Years or the duration
of that impact.
Tax Revenues
The Redevelopment Project Area was established as of February 10, 2022, and only those ad valorem
property tax collections attributable to increases in real property values occurring after that date will be included in
Tax Revenues. The realization of sufficient Tax Revenues to pay principal of and interest on the Series 2022 Bonds
depends upon the completion of a portion of the Sawmill Private Infrastructure or the significant development of other
parcels in the Redevelopment Project Area. Based upon Fiscal Year 2023 millage rates, the Town estimates that at
least $_____ in non-residential private development in the Redevelopment Project Area will be necessary to yield Tax
Revenues in amount sufficient to pay principal of and interest on the Series 2022 Bonds following exhaustion of
amounts deposited in the Capitalized Interest Account.
Development Expectations
While there is other new development activity now taking place within the Redevelopment Project Area, the
timely completion of the Sawmill Private Infrastructure materially impacts the Town’s ability to repay the Series 2022
Bonds from Tax Revenues, without resort to appropriation of other legally available and appropriated funds. The
delay, abandonment, or destruction of elements of the Sawmill Private Infrastructure could limit their appraised values,
and hence their contributions to Tax Revenues. Further, the tax control date for real property in the State is December
31 of each year, and real property improvements completed after that date will not be subject to property tax imposed
in the next following fiscal year.
Appropriation by Town Council
There can be no assurances that the Town Council will, in any year in which Tax Revenues are insufficient
to pay debt service on the Series 2022 Bonds, appropriate funds to cover the deficiency. The decision to appropriate
may be subject to the availability of funds and budgetary circumstances for the period in question, as well as to thencurrent political circumstances.
Failure to Pay Property Taxes
The generation of the anticipated Tax Revenues also depends on whether the owners of the Sawmill
Development, or other private development as may be necessary for generation of sufficient Tax Revenues, pay the
respective property tax bills associated with those private developments. The delay, abandonment before completion, or
the later abandonment or destruction of the Sawmill Private Infrastructure could limit their appraised values, and hence
their contributions to Tax Revenues, from reaching the anticipated levels.
Additionally, with respect to existing tax payers or subsequent development, it is possible that some or all of
the Tax Revenues within the Redevelopment Project Area may not be timely paid and collected; in such event, the nonpaying properties will be sold by the County through the delinquent tax sales process (as described in “- Enforcement
Actions for Delinquent Taxes” below.)
Property Tax Rates
The establishment of annual tax millage by the governing bodies of each local government with taxing authority
which overlap the Redevelopment Project Area is determined independently of the Town’s debt service obligations on
the Series 2022 Bonds. Each such taxing district, which currently includes the Town, the County, and the School District
(collectively, the “Taxing Districts”), employs its own budgetary procedure whereby tax levies are established annually
to meet each Taxing District’s budgeted and operational capital expenses and general obligation debt service
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requirements. In addition, while the Town is authorized to receive and deposit the Tax Revenues into the Special Tax
Allocation Fund, it does not have the power to vary the assessment or tax millage levied against taxable real property in
the Redevelopment Project Area from the assessment or tax millage levied against otherwise similarly situated taxable
real property outside of the Redevelopment Project Area.
The ability of each of the Town, the County and the School District to realize additional tax revenue from year
to year is restricted by State law in several respects, including limitations on increases in millage rates from year to year
and limitations on increases in the assessment of real property values. See “CERTAIN FISCAL MATTERS—Property
Tax Reform” at Appendix A. Further, since 2008, owner-occupied real property is exempt from millage imposed for
school district operations; thus, the School District will realize no incremental growth in revenues collected for operations
from owner-occupied residential real property.
Any general reduction in tax rates, whether as a result of decisions of the governing bodies of the respective
Taxing Districts, new statutes, constitutional amendment, changes in methods by which assessed value is established, the
provision of additional sources of revenues to the Taxing Districts which would reduce the need for tax revenues, or any
increases in exemptions for the type of property located in the Redevelopment Project Area would have the effect of
reducing the Tax Revenues and, consequently, the amount available for deposit in the Special Tax Allocation Fund and
available to pay debt service on the Series 2022 Bonds. Similarly, an increase in the general tax levy would increase the
amount of Tax Revenues from what they otherwise would have been.
Decline or Miscalculation in Assessed Value
If at any time that the Series 2022 Bonds remain Outstanding the appraised value of property in the
Redevelopment Project Area declines, the amount of Tax Revenues collected and available for debt service on the Series
2022 Bonds, absent an offsetting increase in millage rates would likewise decline. Errors by responsible County officials
in the appraisal of property values in the Redevelopment Project Area may also result in a decline in the amount of Tax
Revenues collected..
Local Option Sales Tax
Subject to approval by Dorchester County Council and a County-wide referendum, there may be imposed in
the County pursuant to South Carolina Code Ann. Sections 4-10-10 et seq. (1976, as amended) a one percent sales tax
for the purpose of reducing property tax revenues required to fund County and municipal budgets. Not less than 71% of
the proceeds of the “Local Option Sales Tax” (“LOST”) as collected must be deposited into a “Property Tax Credit Fund”
and applied as a credit against county and municipal property tax bills, which will (absent offsetting increases in millage
rates) reduce the amount of ad valorem real property taxes collected in the County, including within the Redevelopment
Project Area. Counties and municipalities may also use their respective shares of the remaining 29% of Local Option
Sales Tax, which is deposited to a “County/Municipal Revenue Fund”, to offset property tax requirements. The
County/Municipal Revenue Fund is apportioned among the county government and municipalities within the county,
based 50% on the location of each, and 50% based on relative populations. A municipality which has created a
redevelopment project area under the TIF Act must first apply its share of deposits to the County/Municipal Revenue
Fund to compensate for Tax Revenues not realized as a consequence of the imposition of the LOST, but the amounts so
applied may not be sufficient to compensate for all unrealized Tax Revenues.
Reassessment
State law requires a reassessment of real property values within each county every five years. The impact on
Tax Revenues of future reassessments will depend upon the amounts by which assessed values of taxable real property
within the Redevelopment Project Area increase compared to the assessed values of property elsewhere in the County,
and the effect which the reassessment has on the millage rate of the Taxing Districts. The Town is unable to predict the
effect any such reassessment will have upon Tax Revenues. No assurance can be given that any reassessment will not
result in a reduction, which reduction may be substantial, in the Tax Revenues received by the Town in years subsequent
to the reassessment year.
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Appeal of Assessments
South Carolina law provides that taxpayers may appeal their property tax bills and the assessed values of their
taxable property upon filing appropriate notices and paying 80% of the taxes due for the applicable tax year. Generally,
appeals of property tax bills and assessment are more frequent after reassessments resulting in increased assessed values.
Any appeal by any owner of taxable real property within the Redevelopment Project Area whose taxes contribute to Tax
Revenues could adversely affect the timely availability of Tax Revenues derived from such real property to make
payments of debt service on the Series 2022 Bonds and to make other payments required to be made from Tax Revenues
under the Bond Ordinance.
Enforcement Actions for Delinquent Taxes
South Carolina law contemplates execution on and sale of real property for nonpayment of taxes on May 21 of
the year in which payment was due or as soon thereafter as practicable. If enforcement action were to become necessary
due to failure to pay taxes by an owner of real property in the Redevelopment Project Area, it could adversely affect the
timely availability of Tax Revenues derived from such real property to pay debt service on the Series 2022 Bonds. In
addition, there is no guaranteed sale of a property in a foreclosure action. Furthermore, a forced sale for tax execution
may result in a lowering of the property’s fair market value on which future Tax Revenues would be based.
COVID-19
The United States, including the State and the Town, is currently in the midst of a pandemic caused by a novel
coronavirus and resulting disease known as COVID-19. The pandemic led to a declaration of national emergency by the
President of the United States on March 13, 2020. The pandemic also led to a declaration of emergency by the Governor
of South Carolina on March 13, 2020, followed by the issuance of progressively more stringent orders by the Governor
through the rest of March and April 2020 including, but not limited to, a stay-at-home order, the closure of public schools
and colleges through the remainder of the school year, placing occupancy limitations on retail, dining and other nonessential businesses, and otherwise promoting social distancing. Beginning in late April 2020 and extending through
March 2021, the Governor issued a series of orders gradually easing most of those restrictions, including lifting the stayat-home order, allowing for in-person instruction in schools, removing limitations on mass gatherings, and allowing for
retail, dining, and non-essential businesses to reopen, while also providing guidance and recommendations regarding
their safe operations. The State’s COVID-19 related state of emergency ended in June 2021.
Nothwithstanding the termination of the State’s state of emergency declaration, the COVID-19 pandemic has
altered and is continuing to alter the behavior of businesses, government and people in a manner that is having detrimental
effects on global and local economies, including the Town’s economy. In addition, global financial markets have
experienced significant volatility attributed to concerns over COVID-19. The impact of the pandemic on the Town, its
operations, and the local, regional, national and international economies cannot be predicted due to the dynamic nature
of the outbreak, including uncertainties relating to its duration and severity, as well as what actions may be taken by
governmental authorities, businesses and institutions to attempt to contain or mitigate its impact.
As a result of the COVID-19 pandemic, the Town incurred costs related to response efforts and operational
changes which are still currently in progress. The Town expended approximately $549,000 in payroll expenses related
to the closure of Town offices and additional pandemic-related payroll costs between March ___, 2020 and ___, 2020.
Additionally, the Town incurred approximately $255,000 in expenses related to telecommuting accommodations,
personal protective equipment, and reopening procedures. The Town has been reimbursed approximately $804,000
through the Coronavirus Aid, Relief, and Economic Security (CARES) Act and FEMA Emergency Protective
Measures reimbursement. In addition, the Town has been allocated $7,796,973 under the American Rescue Plan Act
of 2021 for application to certain specified COVID-related activities and functions. To date, the Town has received
$3,898,486.50 from these federal measures and expects receipt of $3,898,486.50 by September 30, 2022.
COVID-19 and resulting social and business disruptions are expected to have a continued material impact on
(i) current Town operations, (ii) its financial performance in the future, and (iii) the sources of revenues utilized by
the Town, but the extent of those impacts cannot be predicted. Data presented in this Official Statement regarding
revenues received by the Town in prior fiscal years should not be relied upon as a projection of revenues to be received
by the Town in the present and future fiscal years.
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Hurricanes
The Town is susceptible to hurricanes and similar storms in which winds and tidal surges are powerful enough
to cause severe destruction. The Town’s facilities have previously suffered damage from hurricanes and tropical
storms that have hit the Town; however, such storms have not materially affected the operations or revenues of the
Town. The Town has an Emergency Management Operations Plan, which is initiated when the Town is threatened
by a storm. This plan ensures that the Town’s core services will continue to function in the event of a major hurricane
or other weather-related catastrophe. Nonetheless, hurricane damage of sufficient magnitude could impact and reduce,
either temporarily or permanently, property values within the Redevelopment Project Area, and, thus, the availability
of Tax Revenues for debt service on the Series 2022 Bonds.
Sea Level Rise
While waterways within the Town are not presently subject to tidal activity, the proximity of the Town to the
Atlantic Ocean and the communities bordering thereupon, including the City of Charleston, exposes the Town to the
risk of adverse economic consequences of a projected rise in sea levels. The Town is unable to predict with any
certainty the rate of sea level rise, the extent, if any, to which mitigation measures will be undertaken by coastal
communities, as well as the State and federal governments, the extent to which such mitigation measures if undertaken
will be successful, or, in any future year, the ultimate impact of sea level rise on economic activity in the area in
general and real property values in the Town and Redevelopment Project Area in particular.
Seismic Activity
The Town’s historical level of seismic activity increases the likelihood that an earthquake originating in the
area could destroy, or render unusable for a period, certain of the Town’s facilities. Major earthquakes may occur at
any time in the vicinity, and an earthquake of such magnitude with an epicenter in enough proximity to the Town
could result in substantial damage to both public and private infrastructure. Such damage could potentially hinder
Town operations, delay tax collection activities, and reduce either temporarily or permanently the assessed value of
real property in the Redevelopment Project Area.
Cyber Security Management
The Town, like many other public and private entities, relies on a large and complex technology environment
to conduct its operations and faces multiple cyber security threats including, but not limited to, hacking, phishing,
viruses, malware and other attacks on its computing and other digital networks and systems (collectively, “Systems
Technology”). As a recipient and provider of sensitive information, the Town may be the target of cyber security
incidents that could result in adverse consequences to the Town and its Systems Technology, requiring a response
action to mitigate the consequences.
Cyber security incidents could result from unintentional events or from deliberate attacks by unauthorized
entities or individuals attempting to gain access to the Town’s Systems Technology for the purposes of
misappropriating assets or information or causing operational disruption and damage. The Town has implemented
certain controls, including data and network security measures, malware protection, security configuration, website
filtering and protection, and user training, to mitigate the risk of cyber security breaches from internal sources or
activities. In addition to these internal controls, the Town maintains an insurance policy covering cyber security risks
with the SC Municipal Insurance and Risk Financing Fund, a self-funding casualty and liability insurance program
established and managed by the South Carolina Municipal Association.
Ability and Willingness of Town to Pay Debt Service
In the event the Town Council considers appropriating funds to pay debt service on the Series 2022 Bonds,
funds legally available to the Town include a variety of revenues, including General Fund revenues, franchise fees
and hospitality fees. The Town’s General Fund revenue sources are concentrated in ad valorem property tax and business
license fee revenues. In the fiscal year ended June 30, 2022, these two sources accounted for 73.55% of the Town’s
General Fund revenues (excluding transfers from other funds). Other General Fund sources available to the Town include
State appropriations (through Aid to Subdivisions), and user fees associated with Parks and Recreation and Planning and
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Permitting departments. There can be no assurances that the Town Council would in any year appropriate any available
revenues to pay debt service on the Series 2022 Bonds. A failure by Town Council to appropriate funds to pay debt
service on the Series 2022 Bonds is not an Event of Default under the Bond Ordinance, but, would, in the absence of Tax
Revenues sufficient in amount to pay debt service on a Bond Payment, cause an Event of Default upon the failure to pay
such debt service when due.
The Town is authorized by State law to impose ad valorem property taxes to defray the cost of operation and
maintenance of the Town. The Town’s budgets are not subject to review or approval by any other entity. The Town’s
ability to increase property tax rates for operations and maintenance, however, is limited by State law. See “CERTAIN
FISCAL MATTERS-Property Tax Reform-Limitation on Millage Increases” at Appendix A herein. The Town’s
property tax collections and other General Fund revenues for fiscal periods 2016 through 2021, inclusive, are shown at
Appendix A, “FINANCIAL INFORMATION - Summary of Governmental Fund Revenues, Expenditures and Fund
Balances.”
Business License Fees
The Town is authorized by State law to impose a license fee on entities doing business and providing
professional services within the corporate limits of the Town. License fee rates are within the discretion of the Town
Council in most cases and are based, generally, on gross revenues for business having a principal place of business (a
“domicile”) within the Town, and on gross revenues generated within the Town limits for business not having a domicile
within the Town. Certain insurance and telecommunications businesses are subject to uniform State-wide rates. Business
license fees collected by the Town for the past five fiscal periods are as follows:

Year
2018(1)
2019(1)
2020(1)
2021(2)
2022(3)

Business License
Fees Collected
$10,083,923
10,469,239
10,332,940
8,657,986
13,599,744

______________________
(1)

Twelve-month fiscal period ending December 31.
Six-month fiscal period ending June 30, 2021.
(3)
Twelve-month fiscal period ending June 30, 2022. Unaudited.
(2)

Franchise Fees
South Carolina law authorizes the governing bodies of municipalities, upon compliance with certain terms,
conditions and limitations, to impose franchise fees as a percentage of revenues received from the provision of utility and
cable television service within the municipality. Pursuant to such authorization, the Town Council has, by ordinances
enacted on November 19, 1997, January 11, 2012 and September 12, 2012 (the “Franchise Fee Ordinances”), imposed
franchise fees in the amount of 5% of the gross revenues received from the provision of natural gas, electric and cable
television services within the Town. In the fiscal year ending June 30, 2022, approximately 33.6% of such franchise fees
were applied to service the Town's Limited Obligation Bonds (Franchise Fee Pledge), Series 2015A (the “Series 2015A
Bonds”), and, at current collection rates, the remainder would be available if appropriated in the discretion of the Town
Council. The following table shows franchise fee collections and debt service on the Series 2015A Bonds for the fiscal
periods shown. The maximum annual debt service remaining on the Series 2015A Bonds is $1,183,825.
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Year
2018(1)
2019(1)
2020(1)
2021(2)
2022(3)
______________________

Debt Service on
Series 2015A
Bonds
$1,197,675
1,195,075
1,196,675
287,088
1,183,375

Franchise
Fees Collected
$3,828,427
3,676,826
3,402,047
2,860,761
3,523,351

Coverage
3.19x
3.08x
2.84x
-2.98x

(1)

Twelve-month fiscal period ending December 31.
Six-month fiscal period ending June 30, 2021. Reflective of Town’s typical experience that majority of franchise fees are collected from
January to June in a given year. Debt service is only that for identical period.
(3)
Twelve month fiscal period ending June 30, 2022. Fee collections unaudited.
(2)

Hospitality Fees
South Carolina law authorizes the governing bodies of municipalities, upon compliance with certain terms,
conditions and limitations, to impose a “local hospitality tax” on the sales of prepared meals and beverages sold in
establishments or sales of prepared meals and beverages sold in establishments licensed for on-premises consumption of
alcoholic beverages, beer or wine. Pursuant to such authorization, the Town Council has, by ordinance enacted on July
13, 2005, imposed fees in the amount of 2% of all gross proceeds derived from the sale of all food and beverages, served
by a restaurant, hotel, motel or other food service facility within the Town and all food and beverages prepared or
modified by convenience stores or grocery stores within the Town.
South Carolina law allows revenues generated by local hospitality fees only to be used for certain enumerated
tourism-related purposes, including highways, roads, streets and bridges providing access to tourist destinations. In Fiscal
Year 2022, approximately 11.5% of such hospitality fees were applied to service the Town's Limited Obligation Bonds
(Hospitality Fee Pledge), Series 2015B (the “Series 2015B Bonds”), and, at current collection rates, the remainder would
be available if appropriated in the discretion of the Town Council, to pay that portion of debt service on the Series 2022
Bonds attributable to the Maple Street and U.S. Highway 78 projects. The estimated cost of the Maple Street project to
be paid from proceeds of the Series 2022 Bonds is $________.
A referendum will be held in the County on November 8, 2022 on the question of the imposition of a onepercent sales tax to provide funding for certain transportation-related projects in the County. In the event such referendum
is successful, the Town would receive approximately $______ to apply to the Maple Street project, and would apply
proceeds of the Series 2022 Bonds presently intended for the Maple Street project in an equal amount to other
Redevelopment Projects. This change in use would reduce the amount of Hospitality Fees which the Town could legally
appropriate to pay debt service on the Series 2022 Bonds in the event of a shortfall in Tax Revenues, except to the extent
that Series 2022 Bond proceeds are redirected to the U.S. Highway 78 project, tourism-related portions of the Sawmill
Public Infrastructure (i.e. roadway and trail improvements), or roadway and recreational projects included in the
Redevelopment Plan but presently contemplated to be financed with Additional Bonds of to be issued at a later date. The
following table shows hospitality fee collections and debt service on the Series 2015B Bonds for the fiscal periods shown.
The maximum annual debt service remaining on the Series 2015B Bonds is $592,103.
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Year
2018(1)
2019(1)
2020(1)
2021(2)
2022(3)
______________________

Hospitality
Fees Collected
$3,889,802
4,191,612
3,493,042
2,360,302
5,174,889

Debt Service
on Series
2015B Bonds
$596,063
596,913
599,313
126,406
590,912

Coverage
6.53x
7.02x
5.83x
-8.76x

(1)

Twelve-month fiscal period ending December 31.
Six-month fiscal period ending June 30, 2021. Debt service is only that for identical period.
(3)
Twelve-month fiscal period ending June 30, 2022. Fee collections unaudited.
(2)

LEGAL MATTERS
Litigation
The Town experiences routine litigation and claims incidental to the conduct of its affairs. As of the date of
issuance and delivery of the Series 2022 Bonds, the Town Attorney will deliver his opinion the effect that that there is
no litigation pending or threatened, to his knowledge, which would have a material adverse effect upon the Town’s
financial condition. The opinion will further state that that there is no litigation pending or threatened contesting the
creation, organization, or existence of the Town or that seeks to restrain or enjoin the issuance or delivery of the Series
2022 Bonds or the proceedings or authority under which they are to be issued or delivered or which in any manner
questions the authority of the Town to pledge the Tax Revenues to the payment of the Series 2022 Bonds and the interest
thereon.
Other Legal Matters
Certain legal matters incident to the authorization, issuance and sale of the Series 2022 Bonds are subject to the
approval of the legality of issuance thereof by Haynsworth Sinkler Boyd, P.A., Columbia, South Carolina, as bond
counsel. Certain legal matters will be passed upon on for the Town by G.W. Parker, Esquire, Summerville, South
Carolina, Town Attorney. Haynsworth Sinkler Boyd, P.A. Columbia, South Carolina, is serving as disclosure counsel.
Pope Flynn, LLC, Columbia, South Carolina, is serving as counsel to the Underwriter.
TAX MATTERS
Federal Income Tax Generally
On the date of issuance of the Series 2022 Bonds, Haynsworth Sinkler Boyd, P.A., Columbia, South Carolina
(“Bond Counsel”), will render an opinion that, assuming continuing compliance by the Town with the requirements
of the Internal Revenue Code of 1986, as amended ( the “Code”), and the applicable regulations promulgated
thereunder (the “Regulations”) and further subject to certain considerations described in “Collateral Federal Tax
Considerations” below, under existing statutes, regulations and judicial decisions, interest on the Series 2022 Bonds
is excludable from the gross income of the registered owners thereof for federal income tax purposes. [For Notes with
a maturity of one year or less: The amount treated as interest on the 2022 Bonds and excluded from gross income may
depend upon the taxpayer’s election under Internal Revenue Service Notice 94-84.] Interest on the Series 2022 Bonds
will not be treated as an item of tax preference for purposes of the federal alternative minimum tax; however, such
interest is taken into account in determining the annual adjusted financial statement income of applicable corporations
(as defined in Section 59(k) of the Code) for the purpose of computing the alternative minimum tax imposed on
corporations for tax years beginning after December 31, 2022. The Code contains other provisions that could result
in tax consequences, upon which no opinion will be rendered by Bond Counsel, as a result of (i) ownership of the
Series 2022 Bonds or (ii) the inclusion in certain computations of interest that is excluded from gross income.
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The opinion of Bond Counsel will be limited to matters relating to the authorization and validity of the Series
2022 Bonds and the tax-exempt status of interest on the Series 2022 Bonds as described herein. Bond Counsel makes
no statement regarding the accuracy and completeness of this Official Statement.
The opinion of Bond Counsel is based on current legal authority, covers certain matters not directly addressed
by such authorities, and represents Bond Counsel’s judgment as to the proper treatment of the Series 2022 Bonds for
federal income tax purposes. Bond Counsel’s opinions are based upon existing law, which is subject to change. Such
opinions are further based on factual representations made to Bond Counsel as of the date thereof which have not been
independently verified by Bond Counsel. Bond Counsel assumes no duty to update or supplement its opinions to
reflect any facts or circumstances that may thereafter come to Bond Counsel’s attention or to reflect any changes in
law that may thereafter occur or become effective. Moreover, Bond Counsel’s opinions are not a guarantee of a
particular result, and are not binding on the Internal Revenue Service (the “IRS”) or the courts; rather, such opinions
represent Bond Counsel’s professional judgment based on its review of existing law, and in reliance on the
representations and covenants that it deems relevant to such opinions.
The opinion of Bond Counsel described above is subject to the condition that the Town comply with all
requirements of the Code and the Regulations, including, without limitation, certain restrictions on the use,
expenditure and investment of the gross proceeds of the Series 2022 Bonds and the obligation to rebate certain earnings
on investments of such gross proceeds to the United States Government, that must be satisfied subsequent to the
issuance of the Series 2022 Bonds in order that interest thereon be, or continue to be, excluded from gross income for
federal income tax purposes. The Town has covenanted to comply with each such requirement. Failure to comply
with certain of such requirements may cause the inclusion of interest on the Series 2022 Bonds in gross income for
federal income tax purposes retroactive to the date of issuance of the Series 2022 Bonds. The opinion of Bond Counsel
delivered on the date of issuance of the Series 2022 Bonds is conditioned on compliance by the Town with such
requirements and Bond Counsel has not been retained to monitor compliance with the requirements subsequent to the
issuance of such Series 2022 Bonds.
Collateral Federal Tax Considerations
Prospective purchasers of the Series 2022 Bonds should be aware that ownership of tax-exempt obligations
may result in collateral federal income tax consequences to certain taxpayers, including, without limitation, financial
institutions, property and casualty insurance companies, life insurance companies, certain foreign corporations, certain
S corporations, individual recipients of Social Security or Railroad Retirement benefits and taxpayers who may be
deemed to have incurred or continued indebtedness to purchase or carry tax-exempt obligations. The Series 2022
Bonds have not been designated “bank qualified tax exempt obligations” under Section 265(b)(3) of the Code. Bond
Counsel expresses no opinion concerning such collateral income tax consequences and prospective purchasers of
Series 2022 Bonds should consult their tax advisors as to the applicability thereof.
Future legislation, if enacted into law, or clarification of the Code may cause interest on the Series 2022
Bonds to be subject, directly or indirectly, to federal income taxation, or otherwise prevent owners from realizing the
full current benefit of the tax status of such interest. The introduction or enactment of any such future legislation or
clarification of the Code may also affect the market price for, or marketability of, the Series 2022 Bonds. Prospective
purchasers of the Series 2022 Bonds should consult their own tax advisers regarding any pending or proposed federal
tax legislation, as to which Bond Counsel expresses no opinion.
The IRS has established an ongoing program to audit tax-exempt obligations to determine whether interest
on such obligations is includable in gross income for federal income tax purposes. Bond Counsel cannot predict
whether the IRS will commence an audit of the Series 2022 Bonds. Bond Counsel’s engagement with respect to the
Series 2022 Bonds ends with the issuance of the Series 2022 Bonds, and, unless separately engaged, Bond Counsel is
not obligated to defend the Town or the Beneficial Owners regarding the tax-exempt status of the Series 2022 Bonds
in the event of an audit examination by the IRS. Under current procedures, parties other than the Issuer and their
appointed counsel, including the Beneficial Owners, would have little, if any, right to participate in the audit
examination process. Moreover, because achieving judicial review in connection with an audit examination of taxexempt bonds is difficult, obtaining an independent review of IRS positions with which the Town legitimately
disagrees may not be practicable. Any action of the IRS, including but not limited to selection of the Series 2022
Bonds for audit, or the course or result of such audit, or an audit of bonds presenting similar tax issues may affect the
market price for, or the marketability of, the Series 2022 Bonds, and may cause the Town or the Beneficial Owners to
19

incur significant expense, regardless of the ultimate outcome. Under certain circumstances, the Town may be
obligated to disclose the commencement of an audit under the Continuing Disclosure Agreement. See
“CONTINUING DISCLOSURE” herein.
[Original Issue Discount]
The Series 2022 Bonds maturing in the years _______ through _______ have been sold at initial public
offering prices which are less than the amount payable at maturity (the “Discount Bonds”). The difference between
the initial public offering prices to the public (excluding bond houses and brokers) at which price a substantial amount
of each maturity of the Discount Bonds is sold and the amount payable at maturity constitutes original issue discount,
which will be treated as interest on such Discount Bonds and to the extent properly allocable to particular owners who
acquire such Discount Bonds at the initial offering thereof, will be excludable from gross income for federal income
tax purposes to the same extent as other interest on the Series 2022 Bonds. As discount is accrued, the purchaser’s
basis in such Discount Bond is increased by a corresponding amount, resulting in a decrease in the gain (or an increase
in the loss) to be recognized for federal income tax purposes upon a sale or disposition of such Discount Bond prior
to its maturity.
The Code contains certain provisions relating to the accrual of original issue discount in the case of
subsequent purchasers of obligations such as the Discount Bonds. Beneficial Owners who do not purchase Discount
Bonds in the initial offering at the initial offering price at which a substantial amount of such Discount Bonds were
sold should consult their own tax advisors with respect to the tax consequences of the ownership of the Discount
Bonds.
Beneficial Owners who may acquire Series 2022 Bonds that are Discount Bonds should consult their tax
advisors with respect to the determination for federal income tax purposes of the amount of original issue discount or
interest properly accruable with respect to such Series 2022 Bonds, other tax consequences of owning Discount Bonds
and the state and local tax consequences of owning Discount Bonds.]
[Original Issue Premium
The Series 2022 Bonds maturing in the years _____ through _____ have been sold at an initial public offering
price which is greater than the amount payable at maturity (the “Premium Bonds”). An amount equal to the excess
of the purchase price of the Premium Bonds over their stated redemption prices at maturity constitutes premium on
such Series 2022 Bonds. A purchaser of a Premium Bond must amortize any premium over [FOR YIELD TO CALL
BONDS ONLY – the earlier of (i)] such Series 2022 Bond’s term [FOR YIELD TO CALL BONDS ONLY – or (ii)
the first optional redemption date for such Premium Bonds] using constant yield principles, based on the purchaser’s
yield to maturity [FOR YIELD TO CALL BONDS ONLY –or earlier redemption, as applicable]. As premium is
amortized, the purchaser’s basis in such Premium Bond is reduced by a corresponding amount, resulting in an increase
in the gain (or decrease in the loss) to be recognized for federal income tax purposes upon a sale or disposition of such
Premium Bond prior to its maturity. Even though the purchaser’s basis is reduced, no federal income tax deduction
is allowed. Purchasers of any Series 2022 Bonds at a premium, whether at the time of initial issuance or subsequent
thereto, should consult with their own tax advisors with respect to the determination and treatment of premium for
federal income tax purposes and with respect to state and local tax consequences of owning such Series 2022 Bonds.]
State Tax Exemption
Bond Counsel is of the further opinion that the Series 2022 Bonds and the interest thereon are exempt from
all taxation by the State of South Carolina, its counties, municipalities and school districts except estate, transfer or
certain franchise taxes. Interest paid on the Series 2022 Bonds is currently subject to the tax imposed on banks by
Section 12-11-20, Code of Laws of South Carolina 1976, as amended, which is enforced by the South Carolina
Department of Revenue as a franchise tax. The opinion of Bond Counsel is limited to the laws of the State of South
Carolina and federal tax laws. No opinion is rendered by Bond Counsel concerning the taxation of the Series 2022
Bonds or the interest thereon under the laws of any other jurisdiction.
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ENFORCEABILITY OF REMEDIES
The remedies available to the owners of the Series 2022 Bonds upon an event of default under the Bond
Ordinance are in many respects dependent upon judicial actions which are often subject to discretion and delay. Under
existing constitutional and statutory law and judicial decisions, including specifically Title 11 of the United States Code,
the remedies specified by the federal bankruptcy code, the Bond Ordinance and the Series 2022 Bonds may not be readily
available or may be limited. The various legal opinions to be delivered concurrently with the delivery of the Series 2022
Bonds (including Bond Counsel’s approving opinion) will be qualified, as to the enforceability of the various legal
instruments, by limitations imposed by bankruptcy, reorganization, insolvency or other similar laws affecting the rights
of credits enacted before or after such delivery.
CONTINUING DISCLOSURE
Pursuant to a Disclosure Dissemination Agent Agreement (the “Disclosure Undertaking”) to be dated as of
the date of delivery of the Series 2022 Bonds, the Town will covenant for the benefit of the registered owners and the
“Holders” (for purposes of this topic only, as defined in the Disclosure Undertaking) of the Series 2022 Bonds to
provide certain financial information and operating data relating to the Town by not later than seven months after the
end of each of the Town’s fiscal years, commencing with the report for the fiscal year ending June 30, 2022 (the
“Annual Report”), and to provide notices of the occurrence of certain enumerated events with respect to the Series
2022 Bonds, if material. The Annual Report and the notices of material events will be filed on behalf of the Town by
Digital Assurance Certification, LLC, as disclosure dissemination agent, with the Municipal Securities Rulemaking
Board through its Electronic Municipal Market Access (“EMMA”) system. These covenants have been made in order
to assist the Underwriter in complying with Securities and Exchange Commission Rule 15c2 12(b)(5). See
Appendix G, Form of Disclosure Dissemination Agent Agreement.
As provided in the Disclosure Undertaking, if the Town fails to comply with any provision of the Bond
Ordinance relating to the continuing disclosure, any Holder of the Series 2022 Bonds may take such actions as may
be necessary and appropriate, including seeking mandamus or specific performance by court order, to cause the Town
to comply with their continuing disclosure obligations under the Disclosure Undertaking. “Holder” is defined in the
Disclosure Undertaking to mean any person which (a) has the power, directly or indirectly, to vote or consent with
respect to, or to dispose of ownership of, any Series 2022 Bonds (including persons holding Series 2022 Bonds through
nominees, depositories or other intermediaries), or (b) is treated as the owner of any Series 2022 Bonds for Federal
income tax purposes. If any person seeks to cause the Town to comply with their continuing disclosure obligations
under the Disclosure Undertaking, it is the responsibility of such person to demonstrate that it is a “Holder” within the
meaning of the Disclosure Undertaking.
During the past five years, the Town failed to comply with certain of its continuing disclosure obligations. For
certain operating data for Fiscal Year 2017, the Town provided current year figures only, but should have provided like
figures for prior years. Filings for Fiscal Year 2018 and thereafter include the relevant figures for prior years.
For Fiscal Year 2019, the Town failed to timely file its Fiscal Year 2019 audited financial statements, but did
timely file a Notice of Failure to File and did thereafter file its Fiscal Year 2019 audited financial statements. The Town
timely filed its Fiscal Year 2019 operating data, including several items based on unaudited Fiscal Year 2019 data, and
thereafter supplemented its Fiscal Year 2019 operating data following completion of its Fiscal Year 2019 audited
financial statements.
For Fiscal Year 2020, the Town failed to timely file its Fiscal Year 2020 audited financial statements and its
Fiscal Year 2020 operating data. Timely notice of Failure to File was not given as to either, but was filed on August 2,
2021, two days following the deadline for timely filing. The Town filed its Fiscal Year 2020 operating data on December
3, 2021 and its Fiscal Year 2020 audited financial statements on February 14, 2022.
The Town's Disclosure Undertakings in force immediately prior to the issuance of the Series 2022 Bonds
provide that the Town's annual operating data and audited financial statements as to a fiscal year are to be filed within
seven months after each December 31, the end of such fiscal year. The Town changed its fiscal year to July-June in
the 2021 calendar year. The Town notified DAC, as dissemination agent, of its change in Fiscal Year (from JanuaryDecember to July-June) on June 30, 2022. The Town filed its Fiscal Year 2021 operating data and gave notice of the
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expected date of posting of its Fiscal Year 2021(January 1-June 30, 2021) audited financial statements on ___________,
2022. The Town filed its Fiscal Year 2021 audit on August ____, 2022.
MISCELLANEOUS
Rating
Standard & Poor’s has assigned a municipal bond rating of “________” to the Series 2022 Bonds. The
definition of this rating and any explanation of the significance of the rating may be obtained only from Standard &
Poor’s. There is no assurance that the rating will remain in effect for any given period of time or that such rating may
not be lowered or withdrawn entirely by Standard & Poor’s, if in its judgment circumstances so warrant. Any such
downward change in or withdrawal of such rating may have an adverse effect on the market price of the Series 2022
Bonds.
Underwriting
The Series 2022 Bonds will be purchased for reoffering by the Underwriter from the Town at an aggregate
purchase price of $__________, representing the par amount of the Series 2022 Bonds plus [net] original issue
premium of $__________ and less Underwriter’s discount of $__________. The Underwriter has entered into a Bond
Purchase Agreement, which provides that the Underwriter will purchase all of the Series 2022 Bonds, if any are
purchased. The obligation of the Underwriter to accept delivery of the Series 2022 Bonds will be subject to various
conditions contained in the Bond Purchase Agreement.
Wells Fargo Corporate & Investment Banking (which may be referred to elsewhere as “CIB,” “Wells Fargo
Securities” or “WFS”) is the trade name used for the corporate banking, capital markets and investment banking
services of Wells Fargo & Company and its subsidiaries, including Wells Fargo Bank, National Association
(“WFBNA” or the “Underwriter”), a member of the National Futures Association, which conducts its municipal
securities sales, trading and underwriting operations through the Wells Fargo Bank, N.A. Municipal Finance Group,
a separately identifiable department of WFBNA, registered with the U.S. Securities and Exchange Commission as a
municipal securities dealer pursuant to Section 15B(a) of the Securities Exchange Act of 1934.
WFBNA, acting through its Municipal Finance Group, the underwriter of the Bonds, has entered into an
agreement (the “WFA Distribution Agreement”) with its affiliate, Wells Fargo Clearing Services, LLC (which uses
the trade name “Wells Fargo Advisors”) (“WFA”), for the distribution of certain municipal securities offerings,
including the Series 2022 Bonds. Pursuant to the WFA Distribution Agreement, WFBNA will share a portion of its
underwriting compensation, as applicable, with respect to the Bonds with WFA. WFBNA has also entered into an
agreement (the “WFSLLC Distribution Agreement”) with its affiliate Wells Fargo Securities, LLC (“WFSLLC”), for
the distribution of municipal securities offerings, including the Bonds. Pursuant to the WFSLLC Distribution
Agreement, WFBNA pays a portion of WFSLLC’s expenses based on its municipal securities transactions. WFBNA,
WFSLLC, and WFA are each wholly-owned subsidiaries of Wells Fargo & Company.
The Underwriter intends to offer the Series 2022 Bonds to the public initially at the offering prices set forth
on the inside front cover of this Official Statement, which offering prices may subsequently be changed from time to
time by the Underwriter without any requirement of prior notice. The Underwriter may offer and sell the Series 2022
Bonds to certain dealers (including dealers depositing Series 2022 Bonds into investment trusts) at prices lower than
the public offering prices set forth on the inside front cover of this Official Statement.
The Underwriter and its affiliates are full service financial institutions engaged in various activities, which
may include sales and trading, commercial and investment banking, advisory, investment management, investment
research, principal investment, hedging, market making, brokerage and other financial and non-financial activities and
services. Under certain circumstances, the Underwriter and its affiliates may have certain creditor and/or other rights
against the Town and its affiliates in connection with such activities. In the various course of their various business
activities, the Underwriter and its affiliates, officers, directors and employees may purchase, sell or hold a broad array
of investments and actively trade securities, derivatives, loans, commodities, currencies, credit default swaps and other
financial instruments for their own account and for the accounts of their customers, and such investment and trading
activities may involve or relate to assets, securities and/or instruments of the Town (directly, as collateral securing
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other obligations or otherwise) and/or persons and entities with relationships with the Town. The Underwriter and its
affiliates may also communicate independent investment recommendations, market color or trading ideas and/or
publish or express independent research views in respect of such assets, securities or instruments and may at any time
hold, or recommend to clients that they should acquire, long and/or short positions in such assets, securities and
instruments.
Financial Advisor
First Tryon Advisors has served as financial advisor (the “Financial Advisor”) to the Town with respect to
the sale of the Series 2022 Bonds. The Financial Advisor’s fee for services rendered with respect to the sale of the
Series 2022 Bonds is contingent on the issuance and delivery of the Series 2022 Bonds. The Financial Advisor is not
obligated to undertake, and has not undertaken, either to make an independent verification of or to assume
responsibility for the accuracy, completeness, or fairness of the information contained in this Official Statement and
the appendixes thereto.
Trustee
U.S. Bank Trust Company, National Association, as Trustee, has not provided, or undertaken to determine,
the accuracy of, any of the information contained in this Official Statement and makes no representation or warranty,
express or implied, as to (i) the accuracy or completeness of such information, (ii) the validity of the Series 2022
Bonds; or (iii) the tax exempt status of the interest on the Series 2022 Bonds.
Concluding Statement
All summaries of the provisions of the Act, the Series 2022 Bonds, the Bond Ordinance and all summaries and
references to other documents, instruments and materials not purported to be quoted in full are only brief outlines of
certain provisions thereof and are not intended to be and do not constitute complete statements of the Act or such
documents or provisions. Reference is made hereby to the complete documents relating to such matters for the complete
terms and provisions thereof, or for the information contained therein. The attached Appendices A through G are integral
parts of this Official Statement and should be read in their entirety together with all foregoing statements.
Certain of the information set forth in this Official Statement and in the appendices hereto has been obtained
from sources other than the Town that are believed to be reliable but is not guaranteed as to accuracy or completeness by
the Underwriter or the Town.
The agreement between the Town and holders of the Series 2022 Bonds is fully set forth in the Bond Ordinance,
and neither any advertisement for the Series 2022 Bonds nor this Official Statement is to be construed as constituting an
agreement with the holders of the Series 2022 Bonds.
The execution and delivery of this Official Statement have been duly authorized by the Town Council.
TOWN OF SUMMERVILLE, SOUTH CAROLINA
By:
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Mayor

APPENDIX A
GENERAL INFORMATION REGARDING DORCHESTER COUNTY AND
THE TOWN OF SUMMERVILLE, SOUTH CAROLINA

DESCRIPTION OF DORCHESTER COUNTY AND THE TOWN OF SUMMERVILLE
Population
The Charleston Metropolitan Statistical Area which comprises Charleston, Berkeley, and Dorchester Counties
is the fastest growing metropolitan statistical area in the State with a 2010 population of 664,607 and estimated population
of 819,705 in 2020. The following table gives the population of the Town and the County with population statistics for
the State and the United States included for comparison purposes:
Year
2020*
2010
2000
1990

Town of
Summerville
50,915
43,392
27,752
22,519

Dorchester
County
161,540
136,555
96,413
83,060

State
5,118,425
4,625,364
4,012,012
3,486,703

United
States
331,449,281
308,745,538
281,421,906
248,709,873

*April 1, 2020 census; U.S. Census Bureau, QuickFacts,
Source: U.S. Census Bureau; Board of Economic Advisors and Office of Economic Research of the State Revenue and Fiscal Affairs
Office.

The Town consists of a mix of single and multifamily housing, as well as retail, professional and commercial
enterprises, both locally and nationally-owned. The Town, incorporated in 1847, was originally established in the 18th
century as a retreat from malarial conditions in lower lying coastal areas. The Summerville Historic District,
containing more than 700 structures, was designated on the National Register of Historic Places in 1976. A number
of other historic ante-bellum buildings are situated along the nearby Ashley River, allowing the Town to serve as a
center for area tourism.
Although the Town lies to southwest of Interstate Highway 26, growth in recent years has been spurred by
commercial and residential development along the I-26 corridor. While a number of residents of the Town are
employed to the southeast in Charleston County, the Town and the County provide numerous employment
opportunities as well.
Commerce and Industry
Several large industrial parks are located in the County and in the nearby counties of Berkeley and Charleston.
Berkeley and Charleston counties are home to large industrial manufacturing facilities including Volvo Car USA LLC
and the Boeing Company, respectively. Also located in Charleston County are the U.S. Air Force Base and the former
naval station which is being redeveloped by private industry and governmental businesses. The Port of Charleston, owned
and operated by the South Carolina Ports Authority, is an economic development engine for the State. The proximity to
these industrial facilities and military installations provides additional employment opportunities for residents of the
Town.
Robert Bosch LLC (Bosch), a leading global supplier of technology and services and the largest
manufacturing employer in the County, is currently undergoing a two-year $80 million expansion of its North
Charleston plant to allow for the production of powertrains for electric vehicles as well as expansion of production of
traditional powertrains. The expansion is expected to replace all or more of the 430 jobs eliminated when Bosch
ceased production of diesel powertrains in 2020. Bosch previously carried out a $175 million expansion in 2017.
Johnson Development Associates recently began construction of a 75 megawatt solar farm in the County,
expected to cost approximately $75 million and scheduled for completion in 2023.
In August 2021, Interfor Corporation, a leading forest product producing company, announced plans to
expand operations at its Summerville sawmill in the County. The company will invest $30 million to increase
production capacity to meet growing demand for its products, improve manufacturing productivity and enhance its
product mix. Interfor Corporation has 21 sawmills across the United States, an annual lumber production capacity of
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approximately 3.9 billion board feet and offers a diverse line of lumber products to customers around the world. The
expansion is expected to be completed by the end of 2022.
In October 2020, Dockside Logistics announced plans to establish operations in the County which will grow
the company’s presence in the State, as the company also has operating facilities in Charleston and Greenville counties.
The company purchased a 100,000 square-foot speculative building located on U.S. Highway 78 in Winding Woods
Commerce Park in St. George which will be used as a distribution center. Dockside Logistics specializes in
warehousing and distribution, third-party logistics, packaging and order fulfillment services for clients nationwide.
The $8.5 million investment is expected to create 26 new jobs over the next five years.
In July 2020, Walmart announced plans to build a $220 million distribution center in the County near
Ridgeville, SC to strengthen Walmart’s supply chain network while creating more than 1,000 new jobs. This direct
import distribution center, which opened in April, 2022 with approximately three million square feet of storage and
dock facilities, will supply several regional distribution centers supporting approximately 850 Walmart stores and
Sam’s Clubs across the State and beyond.
Major Employers in the County
Some of the larger industrial, commercial and manufacturing employers located in the County are shown in
the following table:
Employer

Products

Approximate
Number of
Employees
1,620
660
383
320
275
270
270
240
231
190

Bosch Corp-Automotive Group*
Fuel injectors, anti-lock brake systems
iQor Call Center
Call center
Scout Boats, Inc.
Fiberglass boats
Sportsman Boats Manufacturing
Fiberglass boats
Showa Denko Carbon, Inc.
Graphite electrodes/granular graphite
ZF (formerly WABCO)
Compression and braking operations
Key West Boats, Inc.
Fiberglass boats
KION Linde Material Handling NA
Forklifts and trucks
Knight’s Companies
Septic, concrete and trucking services
ECMD
Building material
____________________
*In January 2020, Bosch announced that it would cut 430 jobs through 2020 and 2021 but expects new hires in the future as the

plant transitions to the manufacture of components for electric vehicles.
Source: Dorchester County Economic Development, as of June 30, 2021.

Transportation
Interstate Highway 26 parallels the eastern boundary of the County and connects the Town and the County
with the port city of Charleston. In addition, Interstate 95 extends through the County, passing near the County seat
of St. George and intersecting with I-26 just outside the County line about 35 miles north of Summerville. Interstate
95 crosses the County from north to south. The County is served by U.S. Highway Nos. 15, 17A and 78 and by South
Carolina Highways Nos. 165 and 642.
There is a public airport located in Summerville and an international airport in Charleston County close to
the Dorchester County line. The Charleston International Airport is served by regular flights of Delta, American,
United, Southwest, Alaska, Allegiant, Frontier, JetBlue, Silver and Breeze Airlines. Rail facilities are provided in
Dorchester County by lines of the Southern Railroad, and in the area by CSX System and Norfolk Southern. The Port
of Charleston operates five public seaport facilities throughout the State that handle containerized, breakbulk, project
cargo and cruise vessels and generate nearly $53 billion annual economic activity. The South Carolina Ports Authority
opened the Hugh K. Leatherman Sr. Terminal in April 2021, the only permitted new container terminal on the U.S.
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East and Gulf Coasts. The project consists of more than 280 acres and, in conjunction with the harbor deepening
project, will boost capacity in the port by 50%.
Retail Sales
The following table shows the level of gross retail sales for businesses located in Dorchester County for the
last five years.
Year
2021
2020
2019
2018
2017

____________________

Total Retail Sales
$4,127,492,042
3,459,718,455
3,620,981,094
3,197,219,347
3,014,894,296

Source: South Carolina Department of Revenue

Unemployment Rates
The estimated unemployment rates for the County and the Town for May, 2022 were 2.9% and 2.8%,
respectively. The following table shows Town, County, State and national unemployment rates for the years shown:

____________________

Year
2021
2020
2019
2018
2017

Town
2.9%
5.6
2.4
2.9
3.9

County
2.9%
5.8
2.4
3.0
3.8

State
3.6%
6.2
2.8
3.4
4.2

United States
3.9%
8.1
3.7
3.9
4.4

Source: U.S. Department of Labor, Bureau of Labor Statistics, St. Louis Federal Reserve.

GOVERNMENT STRUCTURE
Government of the Town
The Town Council is comprised of a Mayor and six Council members who are elected for staggered fouryear terms from single member districts. Current members of the Town Council, their principal occupations and the
expiration of their terms of office are as follows:
Name
Ricky Waring, Mayor
Aaron Brown
Kima Garten-Schmidt
Bob Jackson
Terry Jenkins
William (Bill) McIntosh
Russ Touchberry

Occupation
Town Employee (Ret.)
Insurance Agent
Homemaker
Industrial (Ret.)
Sales (Ret.)
Attorney
Civil Engineer

Expiration of Term
November 2023
November 2025
November 2025
November 2023
November 2023
November 2023
November 2025

The Mayor is elected at large and serves as the presiding officer of the Town Council. The Mayor has no
veto power but votes in the same manner as the other members of Council. Regular meetings open to the public are
held once each month during the year. Special meetings may be called by the Mayor or upon petition of one-third of
the members of the Town Council.
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Ricky Waring was elected Mayor of the Town in 2019. He previously served as a member of Summerville
Town Council from 2003 to 2011. His career with the Town began in 1970 as the Town’s first paid firefighter and
was promoted to Fire Chief in 1973. He continued to serve the Town for over 30 years in various roles including
Director of Public Safety, Operations Director, and Special Assistant to the Mayor. Mr. Waring retired from the Town
in 2001.
Lisa Wallace has served as the Town Administrator since July 8, 2021, coming to the Town from the City of
Myrtle Beach, where she served as Assistant City Manager. Prior to joining the City of Myrtle Beach, she served as
City Manager of the City of York. Prior to her service with the City of York, she served for 20 years in various roles
with the Town of Summerville including Clerk-Treasurer, Director of Administrative Services, and Deputy Town
Administrator. Ms. Wallace holds a Bachelor’s degree from Charleston Southern University.
Rhonda Moore, CPA is the Town’s Director of Finance (the “Chief Financial Officer” under the Bond
Ordinance and as otherwise described herein) and has served in such role since September 20, 2021. She has 38 years
of experience in various roles in accounting, auditing, and financial sectors. Ms. Moore holds a Bachelor’s Degree
from Clemson University and is a Certified Public Accountant.
FINANCIAL INFORMATION
Budgeting Process
The Town’s fiscal affairs are budgeted annually. The Chief Financial Officer obtains in writing from each
department head an estimate of the needs of such department for the ensuing year. Thereafter, the Mayor, Town
Administrator and Chief Financial Officer prepare a budget. This budget is then submitted to the Council. It must be
adopted at public meetings by ordinance which requires two readings with an interval of not less than six days between
readings.
Article X, Section 7 of the South Carolina Constitution mandates a balanced budget for the Town. It
prescribes that:
Each political subdivision of the State...shall prepare and maintain annual budgets
which provide for sufficient income to meet its estimated expenses for each year.
Whenever it shall happen that the ordinary expenses of a political subdivision for
any year shall exceed the income for such political subdivision, the governing
body of such political subdivision shall provide for levying a tax in the ensuing
year sufficient, with other sources of income, to pay the deficiency of the
preceding year together with the estimated expenses for each ensuing year.
Management’s Discussion and Analysis
The Town has consistently increased its annual revenue and expenditures in recent years as it has responded
to a growing economic environment. The General Fund Budget Revenues for 2020, 2019 and 2018 were $32,863,000,
$30,906,000, and $27,553,000, respectively. Property taxes have represented approximately 42% of the budgeted
revenues. Historically, property tax revenue has exceeded its budgeted component and the growing tax base supports
that trend. The Town’s general fund balance position averaged $19,675,968 over the four (4) year period from 20162019. This represents 67% of average revenues (excluding transfers) over that same period. The 2020 fund balance
decreased to 34% of revenues largely because of a one-time capital expenditure to purchase land necessary for the
Maple Street project. If growth continues as expected, the Town will use a variety of resources to fund infrastructure
improvements for its citizens. These may include grants, debt issues, fund balance allocations and general revenues.
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The Town also changed its fiscal year end to align that of with surrounding county governments; State law
requires all counties to maintain a July 1 to June 30 fiscal year. This change will enable the Town to more quickly
respond to a millage increase or decrease depending on its budgeted needs. This change did result in an initial short
fiscal year – six months ending June 30, 2021. The Town recognized a significant increase in its general fund balance
in the short Fiscal Year 2021 because approximately 85% of regularly budgeted Town revenues are collected in the
six-month period from January 1 to June 30. Although recognized in Fiscal Year 2021, a portion of such revenues
were needed to fund Town operations in the first half of Fiscal Year 2022. Preliminary reports for Fiscal Year 2022
show total general fund expenditures exceeded revenues by approximately $1,000,000 before year-end adjustments
and transfers from other funds. Taking estimates of such adjustments and transfers into account, the Town expects no
material change in the general fund balance for the year ending June 30, 2022 from the prior fiscal period.
The Town has been aggressively annexing commercial sites in an effort to increase the commercial properties
within the Town limits. In 2020 and 2021, the Town annexed approximately 21 properties totaling 1,790 acres. There
are numerous commercial projects in process as development in the Town continues to increase.
Fund Balance policy
The Town’s fund balance policy sets aside $3,000,000 for disaster and recovery, and an additional 20% of
prior year revenues for contingencies, which may include increased inflation and decreased revenues resulting from
economic uncertainties. Although these are presented in the Town’s audited financial statements as “committed”,
these funds are available for government use by action of the Town Council in the same manner as the unassigned
fund balance. From time to time, there is a portion of the fund balance identified as committed for the subsequent
budget year. This is typically not a use of fund balance as historically, budgeted revenues has been conservative and
the use of fund balance for operating expenses has not been needed.
Financial Statements
The financial statements of the Town for the fiscal years ended December 31, 2016 through December 31,
2020 and the fiscal period from January 1, 2021 to June 30, 2021 have been audited by Mauldin & Jenkins, LLC. A
copy of the general purpose financial statements of the Town for the fiscal year ended December 31, 2020 and the
fiscal period ended June 30, 2021 are attached to this Official Statement as Appendix B. Mauldin & Jenkins, LLC
has not participated in the preparation of this Official Statement and, except for those materials appearing in Appendix
B, reviewed any portions hereof. Audited financial statements of the Town for prior periods are available at the Town’s
website (www.summeville.gov), which is not intended to be an active hyperlink.
General Fund Budget for Fiscal Years 2021-2022 and 2022-23
The Town for many years operated with a fiscal year beginning January 1 and ending December 31. Effective
July 1, 2021, the Town converted to a fiscal year beginning July 1 and ending June 30. Below is a summary of the
Town’s general fund budget for the Fiscal Years commencing July 1, 2021 and July 1, 2022.
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Fiscal Year
2022

Fiscal Year
2023

$15,652,860
14,699,000
250,000
3,387,600
205,000
156,000
2,203,500
36,553,960
6,501,027

$16,225,000
14,648,500
275,000
3,441,100
100,000
293,500
1,131,800
36,114,900
5,374,000

Total Anticipated Revenues:

$43,054,987

$41,488,900

Anticipated Expenditures:
Municipal Court
Finance
Administration
Planning and Development
Buildings/Inspections/Codes
Town Engineer
Police
Fire
Communications Center
Vehicle Maintenance
Streets
Parks and Recreation
Debt Service
Buildings and Grounds
Capital Outlay
Non-Departmental

$669,406
741,670
2,772,504
595,575
878,275
863,505
10,925,408
10,455,858
1,600,910
913,320
2,818,603
2,920,732
906,330
2,301,900
3,540,991
150,000

$629,550
757,905
2,737,983
610,166
813,829
867,755
11,446,226
10,913,461
1,682,950
940,834
2,963,986
3,122,792
1,410,000
2,526,900
0
64,563

$43,054,987

$41,488,900

Anticipated Revenues
Property Taxes
Licenses, permits, and franchise taxes
Police Fines
Intergovernmental Revenues
Interest Income
Recreational Facilities
Miscellaneous Income
Total Local Revenues
Transfers from other funds

Total Anticipated Expenditures
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Summary of Governmental Fund Revenues, Expenditures and Fund Balances
UNAUDITED
2016

2017

2018

2019

2020

2021

General

General

General

General

General

General

Fund

Fund

Fund

Fund

Fund

Fund

Revenues:
Property taxes

$

Licenses, permits, and franchise taxes

11,293,371

$

11,623,823

11,683,603

$

12,209,821

11,916,299

$

13,734,648

13,146,639

$

13,964,622

12,798,916 $ 13,128,515
13,772,788

11,790,642

Intergovernmental revenue:
Local revenue

480,000

480,000

540,000

840,000

780,000

780,000

State revenue

2,345,177

2,405,582

2,464,240

3,181,683

3,058,465

1,707,289

18,340

118,438

176,729

13,043

819,436

Federal revenue

-

Charges for services:
Stormw ater

21,178

16,360

17,304

33,349

58,009

Recreation

200,502

228,170

193,023

164,338

101,732

Other
Fines and forfeitures
Investment income

140,164

51,896

28,784

49,971

40,118

31,972

15,464

345,858

296,477

282,847

221,465

176,723

104,856

84,899

114,593

70,219

500,114

169,208

31,193

244,307

365,686

320,069

367,290

1,170,662

511,200

26,709,351

27,947,514

29,765,349

32,472,661

32,937,911

28,232,882

Administrative

1,762,830

2,073,877

2,316,472

2,773,796

2,897,867

1,726,361

Planning and annexation

1,056,981

1,018,806

1,114,032

1,194,458

1,400,353

606,092

431,850

439,738

584,161

668,527

695,384

336,352

Miscellaneous
Total revenues
Expenditures:
Current:
General government:

Engineering
Municipal court

414,617

427,215

483,148

554,421

606,460

277,330

Maintenance

659,570

688,236

645,660

725,926

724,604

362,241

1,548,504

1,753,457

2,033,784

2,161,752

2,281,034

1,159,677

Police

7,257,540

7,293,413

7,881,598

9,203,639

10,537,912

5,033,630

Fire

6,972,527

6,909,050

7,485,737

8,171,595

8,844,250

4,453,956

936,703

978,359

1,028,993

1,184,849

1,303,203

599,583

2,608,249

1,901,467

2,120,603

2,229,480

2,612,828

1,272,819

2,287,494

2,346,416

2,406,618

2,614,908

2,638,064

1,390,127

1,516,274

3,397,666

1,678,062

4,045,429

6,192,591

394,031

Public buildings and grounds
Public safety:

Communications
Roads and drainage:
Street
Culture and recreation
Capital outlay
Debt service:
Principal retirement

465,359

507,885

386,973

398,858

405,777

295,000

Interest

235,145

179,930

168,009

157,723

148,629

71,890

Issuance costs

171,499

Total expenditures

-

28,325,142

29,915,515

(1,615,791)

(1,968,001)

1,661,043

2,004,698

-

-

30,333,850

-

-

36,085,361

41,288,956

17,979,089

(3,612,700)

(8,351,045)

10,253,793

Excess (deficiency) of revenues
over (under) expenditures

(568,501)

Other financing sources (uses):
Transfers in
Transfers out

(100,267)

Proceeds from sale of capital assets

74,884

Capital lease proceeds
Premium on refunding bonds issued
Payment to refunded bond escrow agent

Net change in fund balances
Fund balances, beginning of year
Fund balances, end of year

58,198

(1,673,305)

117,823

45,385
-

63,652

23,559

-

-

-

-

-

-

-

-

-

-

188,093

-

-

-

-

-

-

-

-

-

1,811,239

1,993,352

1,829,521

1,851,143

195,448

25,351

1,261,020

(1,761,557)

19,271,386
$

2,165,400

(87,416)

7,295,000
(7,307,514)

Total other financing sources (uses)

1,820,736

(247,470)

121,238

-

Refunding bonds issued

2,018,793

(132,584)

19,466,834

19,466,834
$

19,492,185

19,492,185
$

20,753,205

555,747

20,753,205
$

18,991,648

$

68,944

(7,795,298)

10,322,737

18,991,648

11,196,350

11,196,350 $ 21,519,087

*Six-month fiscal period January 1, 2021 to June 30, 2021, the Town having adopted a Fiscal Year of July 1 to June 30 effective July 1, 2021. At June
30, 2021, $21,519,087 of the General Fund Balance was unencumbered. The Town estimates that at the close of the fiscal year ending June 30, 2022,
$21,000,000 of the General Fund Balance was unencumbered.
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Employee Benefits; Post-Employment Benefits
Employees of the Town participate in either the South Carolina Retirement System (“SCRS”) or the South
Carolina Police Officers Retirement System (“PORS”), depending on their particular duties. Each plan is classified
as a cost sharing, multiple-employer defined benefit plan established by the State of South Carolina and administered
by the South Carolina Public Employee Benefit Authority (“PEBA”). SCRS and PORS members are required to
contribute 9.0% and 9.75% of their annual covered salaries, respectively, while the Town contributes 17.56% and
20.4% to SCRS and PORS, respectively. During the Fiscal Years ended December 31, 2019, 2020, and the fiscal
period ended June 30, 2021, the Town contributions to SCRS and PORS were $2,894,819, $3,407,211, and
$1,633,484, respectively.
The Town also provides health, dental and life insurance programs to its employees through PEBA. During
the Fiscal Years ended December 31, 2019, 2020, and the fiscal period ending June 30, 2021, the Town contributions
for health, dental, and other insurance benefits were $1,892,707, $2,079,083, and $1,683,955, respectively.
The Town does not have any unfunded liability for post-employment benefits for its current retirees. Under
the Town’s personnel policy, future retirees of the Town do not receive health, dental or life insurance benefits.
OUTSTANDING DEBT
General Obligation Bonds
As of September 1, 2022, the Town has outstanding its General Obligation Bonds, Series 2016, in the principal
amount of $5,575,000, with a final maturity on March 1, 2037.
Limited Obligation Bonds
As of September 1, 2022, the Town has outstanding its Limited Obligation Bonds (Franchise Fee Pledge), Series
2015A, in the principal amount of $12,615,000 and its Limited Obligation Bonds (Hospitality Fee Pledge), Series 2015B,
in the principal amount of $6,480,000, both with a final maturity of October 1, 2035.
Capital Leases
The Town has outstanding two capital leases for vehicles and equipment with a total outstanding principal
balance of $2,476,437. Annual payments on the capital leases total $402,256 through Fiscal Year 2027 and $123,901
thereafter.
Overlapping Indebtedness
The following table sets forth the Tax Year 2021 assessed value of all taxable property in each political
subdivision which overlaps the Town, either in whole or in part, the total amount of outstanding general obligation
indebtedness of each such political subdivision, and the general obligation debt of each political subdivision
attributable to the Town (which is computed by multiplying the outstanding debt by the percentage of its assessed
value within the Town). The Town itself has no legal responsibility for the payment of indebtedness incurred by any
overlapping political subdivision.
Political Subdivision(1):
Dorchester County
School District No. 2 of Dorchester County

2021 Assessed
Value
$650,372,554
631,902,200

________________

Assessed
Value within
Town
$218,500,052
218,500,052

General
Obligation
Indebtedness(2)
$166,355,000
192,286,000

GO Debt
Attributable to
Town
$55,888,853
66,488,930

Portions of the Town, immaterial for purposes of this paragraph, extend into Berkeley and Charleston Counties and general
obligation indebtedness of those counties and other overlapping jurisdictions therein are not included in this table.
(2)
As of April 1, 2022.
Source: Dorchester County Auditor and Treasurer.
(1)
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CERTAIN FISCAL MATTERS
Property Taxation and Assessment
Article X, Section 1 of the State Constitution requires equal and uniform assessments of property throughout
the State for the following classes of property and at the following ratios of fair market value of such property:
(1)

Real and personal property owned by or leased to manufacturers, utilities and mining operations and
used in the conduct of such business – 10.5% of fair market value 1;

(2)

Real and personal property owned by or leased to companies primarily engaged in transportation
for hire of persons or property and used in the conduct of such business – 9.5% of fair market value;

(3)

Legal residence and not more than five contiguous acres – 4% of fair market value (if the property
owner makes proper application and qualifies);

(4)

Agricultural real property used for such purposes owned by individuals and certain corporations –
4% of use value (if the property owner makes proper application and qualifies);

(5)

Agricultural property and timberlands belonging to corporations having more than 10 shareholders
– 6% of use value (if property owner makes proper application and qualifies);

(6)

All other real property – 6% of fair market value;

(7)

Business inventories – 6% of fair market value (as of 1988, an exemption is available from taxation
of property in this category, hence this item is no longer significant, except that the assessed value
of business inventory as of tax year 1987 is taken into account in determining total assessed value
for purposes of the bonded debt limit. The 1987 assessed value of business inventory in the County
is $2,363,590);

(8)

Motor vehicles – 6% of fair market value; and

(9)

All other personal property – 10.5% of fair market value.

The South Carolina Department of Revenue (“DOR”) has been charged with the responsibility of taking steps
necessary to ensure equalization of assessments statewide in order that all property is assessed uniformly and equitably
throughout the State, and may require reassessment of any part or all of the property within a county. Under law
enacted by the South Carolina General Assembly in 1995, every fourth year the County and the State are required by
law to effect an appraisal of all property within the County and to implement that appraisal as a new assessment in the
following year. The County last completed and implemented a reassessment program for the 2019 tax year (which
corresponds to the County’s 2019-2020 Fiscal Year). Regulations adopted by the DOR prior to the 1995 law and
which are still in place also require that a reappraisal program must be instituted by a county if the median appraisal
for all property in such county (as a whole or for any class of property) is higher than 105% or lower than 80% of fair
market value.
The Comptroller General of the State may extend the time for assessment and collection of taxes by county
officials. Unpaid property taxes, both real and personal, constitute a first lien against the property taxed.
The County Assessor appraises and assesses all the real property and mobile homes located within such
county and certifies the results to the County Auditor. The County Auditor appraises and assesses all motor vehicles,
Pursuant to South Carolina Code Ann. Section 12-37-220(B)(52) et seq. (1976, as amended), effective as of July 1, 2022, 42.8571% of the property
tax value of manufacturing property used in the conduct of a manufacturer’s business is exempt from property taxes; the State must reimburse the
property tax revenue lost by local governments as a consequence of this exemption, up to $175 million in the aggregate each year. In any year in
which reimbursements are projected by the State of South Carolina Revenue and Fiscal Affairs Office to exceed $175 million in the aggregate, the
exemption amount shall be proportionally reduced such that reimbursements do not exceed $175 million in the aggregate. Between 2017 and 2021,
14.2857% of the property tax value of such manufacturing property was similarly exempted, with a reimbursement cap of $85 million and the
exemption amount limited likewise.

1
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marine equipment, business personal property and airplanes. The DOR furnishes guides for use by the counties in the
assessment of automobiles, automotive equipment, and certain other classes of property and directly assesses the real
and personal property of public utilities, manufacturers and also of business equipment.
Each year the DOR certifies its assessments to the County Auditors each of whom prepares assessment
summaries from the respective certifications, determines the appropriate millage levies, prepares tax bills and then in
September charges the County Treasurer with the collection. South Carolina has no statewide property tax.
Homestead Exemption
South Carolina provides, among other exemptions, an exemption for homesteads. This is a general exemption
from all ad valorem property taxes and applies to the first $50,000 of value of the dwelling place of persons who are
over 65 years of age, totally and permanently disabled or legally blind (the “Homestead Exemption”). The revenues
that would have been received by various taxing entities but for the exemptions are replaced by funds from the State.
The State pays each taxing entity the amount to which it is entitled by April 15 of each year from the State’s general
fund. The Homestead Exemption reimbursement to the Town for Fiscal Year 2021 amounted to $386,463.
Property Tax Reform
Act 388 was adopted in June 2006, and provides, among other things, a new mechanism for the funding of a
portion of school operations and a limitation on annual growth in millage levied by political subdivisions and school
districts for operations.
Sales Tax Imposition; Exemption of Owner-Occupied Property from School Operating Taxes.
Pursuant to Act 388, an additional one percent sales tax is required to be imposed State-wide beginning on
June 1, 2007. The additional tax does not apply to certain items, including certain accommodations (e.g., hotels, motels,
campgrounds and the like), items taxed at a defined minimum tax (e.g., automobiles, taxed at a maximum of $300,
regardless of sales price), and unprepared food (3% as of October 1, 2006). Receipts from the new one percent sales tax
must be credited to the “Homestead Exemption Fund” created pursuant to Act 388.
Effective beginning with tax year 2007, all owner-occupied real property in the State is exempt from ad valorem
real property taxes levied for school district operations (the “New Homestead Exemption”). Proceeds of the sales tax
deposited in the Homestead Exemption Fund will be distributed to all school districts of the State in substitution for the
ad valorem real property taxes not collected as a consequence of the New Homestead Exemption, provided, however,
that in no event shall the amount of sales taxes distributed to the school district or districts within one county be less than
$2,500,000 in the aggregate.
As described above, the New Homestead Exemption is for owner-occupied real property. Commercial property
and other non-owner-occupied residences will continue to be subject to ad valorem real property taxes, including for
school district operations. See “—Local Option Sales Tax for Additional Tax Relief.”
Act 388 provides that the aggregate reimbursement for amounts not collected by reason of the New Homestead
Exemption will increase by an amount equal to the percentage increase in the previous year of the Consumer Price Index,
Southeast Region, as published by the United States Department of Labor, Bureau of Labor Statistics plus the percentage
increase in the previous year in the population of the State as determined by the Revenue and Fiscal Affairs Office. The
aggregate amount of the reimbursement increase in any year will be distributed among the school districts of the State
proportionately based on each school district’s weighted pupil units as a percentage of statewide weighted pupil units as
determined annually pursuant to the State’s “Education Finance Act.”
Any amounts remaining in the Homestead Exemption Fund after the distribution of moneys as described in the
preceding paragraphs must be distributed to the 46 counties of the State, proportionately based upon population, and
applied as a credit against ad valorem real property taxes levied against, first, owner-occupied real property, and,
thereafter, to all other classes of taxable property, for county operating purposes.
To the extent revenues in the Homestead Exemption Fund are insufficient to pay all reimbursements to the
school districts of the State as described above, the difference must be paid from the State’s general fund. Enforcement
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of the requirement described in the preceding sentence is not self-executing, and will in each applicable year be subject
to the appropriation of the necessary amounts by the General Assembly.
Limitation on Millage Increases
Act 388 also imposes a limitation on increases in millage levied for operational purposes by all political
subdivisions and school districts. As of July 1, 2007, annual millage levies may increase only at a rate equal to the sum
of (a) the increase in the consumer price index, plus (b) the rate of population growth of the political subdivision or school
district, as the case may be. An amendment to Act 388 (R 91) enacted in 2011 provides that there may be added to the
operating millage increase any such increase, allowed but not previously imposed, for the three property tax years
preceding the year to which the current limit applies. This limitation does not apply to millage that is levied to pay bonded
indebtedness. This limitation may be overridden by a vote of two-thirds of the governing body of the political subdivision
or school district, as applicable, but only for the following purposes:
(1)

a deficiency of the preceding year;

(2)
any catastrophic event outside the control of the governing body such as a natural disaster, severe
weather event, act of God, or act of terrorism, fire, war, or riot;
(3)

compliance with a court order or decree;

(4)
taxpayer closure due to circumstances outside the control of the governing body that decreases by ten
percent or more the amount of revenue payable to the taxing jurisdiction in the preceding year;
(5)
compliance with a regulation promulgated or statute enacted by the federal or state government after
the ratification date of Act 388 for which an appropriation or a method for obtaining an appropriation is not provided by
the federal or state government;
(6)
certain purchases of undeveloped real property or of the residential redevelopment rights in
undeveloped real property near an operating United States Military base; or
(7)
to purchase capital equipment and make expenditures related to the installation, operation, and
purchase of the capital equipment, in a county having a population of less than one hundred thousand persons and having
at least 40,000 acres of state forest land.
Reassessment Valuations Limited
Act 388 also provides that the growth in valuation of real property attributable to reassessment may not exceed
15% for each five-year reassessment cycle. Growth in valuation resulting from improvements to real property is exempt
from this restriction. Moreover, upon the sale (or other “assessable transfer of interest” including long-term leases,
conveyances out of trusts, and other defined events, but excluding transfers between spouses) of any parcel of real
property (“ATI Transfer”), such parcel will generally be reassessed to its then-current market value at the time of the ATI
Transfer (“Market Value”). Act No. 57 adopted by the South Carolina General Assembly on June 8, 2011 (“Act 57”)
provides that real property subject to property tax at an assessment ratio of 6% which undergoes an ATI Transfer after
2010 will be valued for property tax purposes using an “exemption value” instead of the real property’s Market Value if
the property is be subject to a 6% assessment ratio when held by the purchaser, unless the Market Value is lower than
the value of the property reflected on the books of the property tax assessor at the time of the ATI Transfer (in which
case the Market Value will be the value for property tax purposes). The “exemption value” is calculated by reducing the
market value of property at the time of an ATI Transfer by twenty-five percent of the “ATI fair market value” of the
property. “ATI fair market value” is the real property’s fair market value as determined at the time the property last
underwent an ATI Transfer. If the twenty-five percent reduction in market value results in a value which is lower than
the value of the property reflected on the books of the property tax assessor at the time of the ATI Transfer, then the value
of the property reflected on the books of the property will be the “exemption value.”
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Payments in Lieu of Taxes
The State has adopted an array of property tax inducements and incentives to promote investment in the State.
Qualifying investments of $2.5 million ($1 million in some counties and for certain “brownfield” sites) or more may
be negotiated for payments in lieu of taxes for a period up to 30 years (up to 40 years for certain large investments)
using assessment ratios of as little as 6% and using millage rates that are either fixed for the term of the incentive or
adjusted every fifth year. In some cases, owners of projects may also design a payment schedule so long as the present
value of the payments under the schedule are equal to the present value of the payments that would have been made
without the schedule. The State also provides a more generous inducement for enhanced investments, that is, those
projects creating at least 125 new jobs and providing new invested capital of not less than $150 million, projects with
a total investment of $400 million by a single sponsor and certain defined economic development projects. For these
enhanced investments the fee-in-lieu of tax payments may be negotiated based on assessment ratios as low as 4% and
for a term up to 50 years.
The State provides alternative provisions respecting the distribution of payments in lieu of taxes to entities
having taxing jurisdiction at the location of the investment: (i) revenues received in respect of property that is not
included in a multicounty or business industrial park (“MCIP”) are allocated annually in proportion to the amounts
that would have been received by the taxing entities if the payments were taxes, based on the relative millage rates of
overlapping taxing entities in a given year; (ii) revenues received from property that is in an MCIP, however, is
distributed in accordance with the agreement creating the park; the amount of the distribution to each taxing entity is,
for all practical purposes, controlled by the County. Property may be included in an MCIP under terms of agreements
between two or more contiguous counties with individual sites being determined primarily by the county in which the
site is located. Payments in lieu of taxes may be diverted from taxing entities to fund projects which support economic
development activities, including projects that are used solely by a single enterprise, either directly or through the
issuance of special source revenue bonds secured by payments in lieu of taxes. A county government may also divert
payments in lieu of taxes derived from an MCIP to its own corporate purposes or those of other taxing entities in that
county. An MCIP may not be established, however, partially or wholly within the corporate limits of a municipality
without consent of the governing body of that municipality. The power of consent vested in the municipal governing
body provides it with leverage in negotiating the allocation of payments in lieu of taxes.
Several of the largest taxpayers in the County pay a payment in lieu of taxes with respect to new
manufacturing projects, and each year similar arrangements are made with other new manufacturing investments.
Projects on which these payments in lieu of taxes are made are considered taxable property at the level of the
negotiated payment for purposes of calculating bonded indebtedness limits and for purposes of computing the index
of taxpaying ability pursuant to the South Carolina Education Finance Act. If the property is situated in an MCIP, the
calculation of assessed value for debt limit purposes is based upon the relative share of payments received by all taxing
entities which overlap the MCIP. Accordingly, a recipient of payments from an MCIP is able to include only a fraction
of the assessed value of property therein in calculating its debt limit.
If a county, municipality or special purpose district pledges to the repayment of special source revenue bonds
any portion of the revenues received by it from a payment in lieu of taxes, it may not include in the calculation of its
general obligation debt limit the value of the property that is the basis of the pledged portion of revenues. If such
political subdivision, prior to pledging revenues to secure a special source revenue bond, has included an amount
representing the value of a parcel or item of property that is the subject of a payment in lieu of taxes in the assessed
value of taxable property located in the political subdivision and has issued general obligation debt within a debt limit
calculated on the basis of such assessed value, then it may not pledge revenues based on the item or parcel of property,
to the extent that the amount representing its value is necessary to permit the outstanding general obligation debt to
not exceed the debt limit of the political subdivision.
As an alternative to the issuance of special source revenue bonds, the owners of qualifying projects may
receive a credit against payments in lieu of taxes due from the project as a means for the owner to pay for costs incurred
from economic development activities. If a county, municipality or special purpose district agrees to allow a credit
against the payments in lieu of taxes it would otherwise receive, it is subject to the same limitations on calculation of
its debt limit as described in the preceding paragraph.
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History of Assessed Values of the Town of Summerville
Year
Assessed Value
Ended Dec. 31
of Real Property
2021
$237,056,120
2020
206,109,790
2019
200,070,412
2018
178,489,120
2017
169,225,520
___________________

Assessed Value of
Personal Property
$28,333,532
26,380,214
15,286,920
14,886,110
14,343,420

Assessed Value
of Vehicles
$22,213,170
22,478,230
22,363,178
19,887,159
20,468,860

Total
$287,602,822
254,968,234
237,720,510
213,262,389
204,037,800

Millage Rate
59.5
59.5
63.9
60.5
60.5

Source: Dorchester, Charleston and Berkeley County Officials

History of Assessed Values of the Redevelopment Project Area

___________________

Fiscal
Year
2022
2021
2020
2019
2018

Assessed Value of
Real Property
$12,419,510
12,382,360
11,763,460
11,519,770
10,453,550

Source: Dorchester County Assessor

Millage Levies In Redevelopment Project Area By Town of Summerville and Overlapping Taxing Entities
Fiscal
Year
2022
2021
2020
2019
2018
_______________________

Town
Millage
59.5
59.5
59.5
63.9
60.5

County
Millage
70.2
67.6
67.6
69.3
68.2

School District
Millage
269.5
263.0
257.5
248.1
248.1

Source: Dorchester County

Method by Which Tax Levy is Made
In South Carolina local taxes for counties, schools and special purpose districts are levied as a single tax bill
which each taxpayer must pay in full. In Dorchester, Berkeley, and Charleston Counties, both current and delinquent
tax collections are made through the office of the County Treasurer.
Tax bills are mailed from the applicable County Treasurers’ offices as soon after September 1 of each year
as is practical. County property taxes are payable without penalty until January 15th. A penalty of 3% is added on
January 16th; an additional 5% is added on February 2nd; and an additional 7% is added on March 17th. Property goes
into execution on March 17th, at which time an execution fee is added.

A-13

Tax Collection Record of the Town of Summerville
The following table shows the record of levies and collections of the Town of ad valorem taxes for the years
indicated:
Total Taxes
Fiscal Year
Ended June 30
Levied(1)
2022(3)
$14,345,793
2021
13,591,193
2020
13,086,468
2019
12,646,491
2018
11,503,308
______________________

Current Taxes
Collected
$13,815,833
12,962,349
11,882,481
12,238,251
10,880,913

Delinquent
Taxes Collected
$294,104
296,904
328,675
405,398
293,940

Total Taxes
Collected(2)
$14,109,936
13,259,253
12,211,156
12,643,649
11,174,853

Total %
Collected
98%
98
93
100
97

Taxes on automobiles are billed and collected throughout the year.
Includes taxes levied in prior years and collected in the years shown.
(3) Unaudited.
Source: Dorchester, Charleston and Berkeley County Officials
(1)
(2)

Real Property Tax Collections in Redevelopment Project Area
The following table shows ad valorem taxes on real property located in the Redevelopment Project Area for
the years shown:
Fiscal
Year
2022(1)
2021
2020
2019
2018
______________________

Collections
By Town

Collections
By County

$726,768
716,826
687,224
664,174
646,145

$969,349
956,215
886,477
857,720
798,443

Collections By
School District
$3,220,056
3,176,436
2,969,688
2,811,275
2,450,585

Total
Collections
$4,916,182
4,849,477
4,543,389
4,333,169
3,895,174

Source: Dorchester County Treasurer
(1)
Unaudited.

Largest Taxpayers in the Town of Summerville
The largest taxpayers in the Town for the fiscal year ending June 30, 2022 and the taxes paid by each for Fiscal
Year 2022 are as follows:
Name
Dominion Energy South Carolina
The Mark At Dorchester LP
Kapstone Charleston Kraft LLC
Spectrum Southeast LLC
Gates At Summerville LLC
Montebello JTA Group LLC
Summerville Retirement Residence
Ferncroft Summerville Plaza LLC
E&A Martins Creek LLC
______________________

December 31, 2021
Assessed Value

Town Taxes
Received

$5,159,820
1,594,170
933,560
925,880
784,700
728,160
706,670
701,240
635,680

$307,009.29
94,853.12
55,546.82
55,089.86
46,689.65
43,325.52
42,046.87
41,723.78
37,822.96

Source: Dorchester County Auditor and Treasurer
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[FORM OF OPINION OF BOND COUNSEL, HAYNSWORTH SINKLER BOYD, P.A.]
[Date of Delivery]
Town Council of the Town of Summerville, South Carolina
Summerville, South Carolina
Re: $_________ Town of Summerville, South Carolina
Limited Obligation Bonds (Tax Increment Pledge), Series 2022
Sirs/Mesdames:
We have acted as bond counsel in connection with the issuance by the Town of Summerville, South Carolina
(the “Town”) of its $________ Limited Obligation Bonds (Tax Increment Pledge), Series 2022 (the “2022 Bonds”). In
such capacity, we have examined such law and certified proceedings and other documents as we have deemed necessary
to render this opinion.
The 2022 Bonds recite that they are issued for valid corporate purposes of the Town pursuant to and in
accordance with the Constitution and laws of the State of South Carolina (the “State”), including particularly Article X,
Section 14(10) of the South Carolina Constitution; Title 31, Chapter 6, Code of Laws of South Carolina 1976, as amended
(the “Act”); and a bond ordinance enacted by the Town Council of the Town on February 10, 2022 (the “Bond
Ordinance”). All capitalized terms herein not otherwise defined shall have the meaning set forth in the Bond Ordinance.
As to questions of fact material to our opinion, we have relied upon the representations of the Town contained
in the Bond Ordinance and in the certified proceedings and other certifications of public officials and others furnished to
us without undertaking to verify the same by independent investigation.
Based on the foregoing, we are of the opinion that:
1.
The 2022 Bonds have been duly authorized and issued in accordance with the Constitution and laws
of the State, including particularly the Act, and constitute valid and binding special obligations of the Town payable from,
and secured equally and ratably by a pledge of the Tax Revenues and a lien upon the Special Tax Allocation Fund and
the Bond Fund.
2.
The Bond Ordinance has been enacted by the Town Council of the Town in accordance with applicable
law and is enforceable according to its terms.
3.
Interest on the Series 2022 Bonds (including any original issue discount properly allocable to an owner
thereof) is excludable from gross income of the registered owners thereof for federal income tax purposes and is not an
item of tax preference for purposes of the federal alternative minimum tax; however, such interest is taken into account
in determining the annual adjusted financial statement income of applicable corporations (as defined in Section 59(k) of
the Code) for the purpose of computing the alternative minimum tax imposed on corporations for tax years beginning
after December 31, 2022. The opinion set forth in the preceding sentence is subject to the condition that the Town comply
with all requirements of the Code that must be satisfied subsequent to the issuance of the Series 2022 Bonds in order that
interest thereon be (or continue to be) excludable from gross income for federal income tax purposes. Failure to comply
with certain of such requirements may cause interest on the Series 2022 Bonds to be included in gross income for federal
income tax purposes retroactive to the date of issuance of the Series 2022 Bonds. The Town has covenanted to comply
with all such requirements. We express no opinion regarding other federal tax consequences arising with respect to the
Series 2022 Bonds.
4.
The Series 2022 Bonds and the interest thereon (including any original issue discount properly
allocable to an owner thereof) are exempt from all state, county, school district, municipal and all other taxes or
assessments of the State of South Carolina, except inheritance, estate, transfer or certain franchise taxes. It should be
noted, however, that §12 11 20 of the Code of Laws of South Carolina 1976, as amended, imposes upon every bank
engaged in business in the State a fee or franchise tax computed on the entire net income of such bank, which includes
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interest paid on the Bonds. We express no opinion regarding other state tax consequences arising with respect to the
Bonds.
We express no opinion herein regarding the accuracy, adequacy or completeness of the Official Statement dated
__________, 2022 relating to the Series 2022 Bonds, or regarding the perfection or priority of the lien on the Tax
Revenues or other funds created under the Bond Ordinance (or any other document or instrument mentioned herein).
The rights of the holders of the 2022 Bonds and the enforceability thereof and the Bond Ordinance are limited
by bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors’ rights generally, and
by equitable principles, whether considered at law or in equity.
This opinion is given as of the date hereof, and we assume no obligation to revise or supplement this opinion to
reflect any facts or circumstances that may hereafter come to our attention, or any changes in law that may hereafter
occur.
Very truly yours,
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DISCLOSURE DISSEMINATION AGENT AGREEMENT
This Disclosure Dissemination Agent Agreement (the “Disclosure Agreement”), dated as of ____________,
2022, is executed and delivered by the Town of Summerville, South Carolina (the “Town”) and Digital Assurance
Certification, L.L.C., as exclusive Disclosure Dissemination Agent (the “Disclosure Dissemination Agent” or “DAC”)
for the benefit of the Holders (hereinafter defined) of the Bonds (hereinafter defined) and in order to provide certain
continuing disclosure with respect to the Bonds in accordance with Rule 15c2-12 of the United States Securities and
Exchange Commission under the Securities Exchange Act of 1934, as the same may be amended from time to time
(the “Rule”).
The services provided under this Disclosure Agreement solely relate to the execution of instructions received
from the Town through use of the DAC system and do not constitute “advice” within the meaning of the Dodd-Frank
Wall Street Reform and Consumer Protection Act (the “Act”). DAC will not provide any advice or recommendation
to the Town or anyone on the Town’s behalf regarding the “issuance of municipal securities” or any “municipal
financial product” as defined in the Act and nothing in this Disclosure Agreement shall be interpreted to the contrary.
DAC is not a “Municipal Advisor” as such term is defined in Section 15B of the Securities Exchange Act of 1934, as
amended, and related rules.
SECTION 1. Definitions. Capitalized terms not otherwise defined in this Disclosure Agreement shall have
the meaning assigned in the Rule or, to the extent not in conflict with the Rule, in the Official Statement (hereinafter
defined). The capitalized terms shall have the following meanings:
“Annual Filing Date” means the date, set in Sections 2(a) and 2(f) hereof, by which the Annual Report is to
be filed with the MSRB.
“Annual Financial Information” means annual financial information as such term is used in paragraph
(b)(5)(i) of the Rule and specified in Section 3(a) of this Disclosure Agreement.
“Annual Report” means an Annual Report containing Annual Financial Information described in and
consistent with Section 3 of this Disclosure Agreement.
“Audited Financial Statements” means the financial statements of the Town for the prior fiscal year, certified
by an independent auditor as prepared in accordance with generally accepted accounting principles or otherwise, as
such term is used in paragraph (b)(5)(i)(B) of the Rule and specified in Section 3(b) of this Disclosure Agreement.
thereto.

“Bonds” means the bonds as listed on the attached Exhibit A, with the 9-digit CUSIP numbers relating

“Certification” means a written certification of compliance signed by the Disclosure Representative stating
that the Annual Report, Audited Financial Statements, Notice Event notice, Failure to File Event notice, Voluntary
Event Disclosure or Voluntary Financial Disclosure delivered to the Disclosure Dissemination Agent is the Annual
Report, Audited Financial Statements, Notice Event notice, Failure to File Event notice, Voluntary Event Disclosure
or Voluntary Financial Disclosure required to be submitted to the MSRB under this Disclosure Agreement. A
Certification shall accompany each such document submitted to the Disclosure Dissemination Agent by the Town and
include the full name of the Bonds and the 9-digit CUSIP numbers for all Bonds to which the document applies.
“Disclosure Dissemination Agent” means Digital Assurance Certification, L.L.C, acting in its capacity as
Disclosure Dissemination Agent hereunder, or any successor Disclosure Dissemination Agent designated in writing
by the Town pursuant to Section 9 hereof.
“Disclosure Representative” means the Mayor or Town Administrator of the Town or other officer of the
Town or his or her designee, or such other person as the Town shall designate in writing to the Disclosure
Dissemination Agent from time to time as the person responsible for providing Information to the Disclosure
Dissemination Agent.
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Date.

“Failure to File Event” means the Town’s failure to file an Annual Report on or before the Annual Filing

“Financial obligation” as used in this Disclosure Agreement is defined in the Rule as (i) a debt obligation;
(ii) derivative instrument entered into in connection with, or pledged as a security or a source of payment for, an
existing or planned debt obligation; or (iii) guarantee of (i) or (ii). The term “financial obligation” shall not include
municipal securities as to which a final official statement has been provided to the MSRB consistent with the Rule.
“Force Majeure Event” means: (i) acts of God, war, or terrorist action; (ii) failure or shut-down of the
Electronic Municipal Market Access system maintained by the MSRB; or (iii) to the extent beyond the Disclosure
Dissemination Agent’s reasonable control, interruptions in telecommunications or utilities services, failure,
malfunction or error of any telecommunications, computer or other electrical, mechanical or technological application,
service or system, computer virus, interruptions in Internet service or telephone service (including due to a virus,
electrical delivery problem or similar occurrence) that affect Internet users generally, or in the local area in which the
Disclosure Dissemination Agent or the MSRB is located, or acts of any government, regulatory or any other competent
authority the effect of which is to prohibit the Disclosure Dissemination Agent from performance of its obligations
under this Disclosure Agreement.

“Holder” means any person (a) having the power, directly or indirectly, to vote or consent with respect to, or
to dispose of ownership of, any Bonds (including persons holding Bonds through nominees, depositories or other
intermediaries) or (b) treated as the owner of any Bonds for federal income tax purposes.
“Information” means, collectively, the Annual Reports, the Audited Financial Statements, the Notice Event
notices, the Failure to File Event notices, the Voluntary Event Disclosures and the Voluntary Financial Disclosures.
“MSRB” means the Municipal Securities Rulemaking Board, or any successor thereto, established pursuant
to Section 15B(b)(1) of the Securities Exchange Act of 1934.
“Notice Event” means any of the events enumerated in paragraph (b)(5)(i)(C) of the Rule and listed in Section
4(a) of this Disclosure Agreement.
“Obligated Person” means any person, including the Town, who is either generally or through an enterprise,
fund, or account of such person committed by contract or other arrangement to support payment of all, or part of the
obligations on the Bonds (other than providers of municipal bond insurance, letters of credit, or other liquidity
facilities), as shown on Exhibit A.
“Official Statement” means that Official Statement prepared by the Town in connection with the Bonds, as
listed on Appendix A.
“Trustee” means the institution, if any, identified as such in the document under which the Bonds were issued.
“Voluntary Event Disclosure” means information of the category specified in any of subsections (e)(vi)(1)
through (e)(vi)(11) of Section 2 of this Disclosure Agreement that is accompanied by a Certification of the Disclosure
Representative containing the information prescribed by Section 7(a) of this Disclosure Agreement.
“Voluntary Financial Disclosure” means information of the category specified in any of subsections
(e)(vii)(1) through (e)(vii)(9) of Section 2 of this Disclosure Agreement that is accompanied by a Certification of the
Disclosure Representative containing the information prescribed by Section 7(b) of this Disclosure Agreement.
SECTION 2. Provision of Annual Reports.
(a)
The Town shall provide, annually, an electronic copy of the Annual Report and Certification to the
Disclosure Dissemination Agent, together with a copy for the Trustee, not later than the Annual Filing Date. Promptly
upon receipt of an electronic copy of the Annual Report and the Certification, the Disclosure Dissemination Agent
shall provide an Annual Report to the MSRB not later than seven months after the end of each fiscal year of the Town,
commencing with the fiscal year ending December 31, 2022. Such date and each anniversary thereof is the Annual
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Filing Date. The Annual Report may be submitted as a single document or as separate documents comprising a
package, and may cross-reference other information as provided in Section 3 of this Disclosure Agreement.
(b)
If on the fifteenth (15th) day prior to the Annual Filing Date, the Disclosure Dissemination Agent
has not received a copy of the Annual Report and Certification, the Disclosure Dissemination Agent shall contact the
Disclosure Representative by telephone and in writing (which may be by e-mail) to remind the Town of its undertaking
to provide the Annual Report pursuant to Section 2(a). Upon such reminder, the Disclosure Representative shall either
(i) provide the Disclosure Dissemination Agent with an electronic copy of the Annual Report and the Certification no
later than two (2) business days prior to the Annual Filing Date, or (ii) instruct the Disclosure Dissemination Agent in
writing that the Town will not be able to file the Annual Report within the time required under this Disclosure
Agreement, state the date by which the Annual Report for such year will be provided and instruct the Disclosure
Dissemination Agent to immediately send a Failure to File Event notice to the MSRB in substantially the form attached
as Exhibit B, which may be accompanied by a cover sheet completed by the Disclosure Dissemination Agent in the
form set forth in Exhibit C-1.
(c)
If the Disclosure Dissemination Agent has not received an Annual Report and Certification by 6:00
p.m. Eastern time on Annual Filing Date (or, if such Annual Filing Date falls on a Saturday, Sunday or holiday, then
the first business day thereafter) for the Annual Report, a Failure to File Event shall have occurred and the Town
irrevocably directs the Disclosure Dissemination Agent to immediately send a Failure to File Event notice to the
MSRB in substantially the form attached as Exhibit B without reference to the anticipated filing date for the Annual
Report, which may be accompanied by a cover sheet completed by the Disclosure Dissemination Agent in the form
set forth in Exhibit C-1.
(d)
If Audited Financial Statements of the Town are prepared but not available prior to the Annual
Filing Date, the Town shall, when the Audited Financial Statements are available, provide at such time an electronic
copy to the Disclosure Dissemination Agent, accompanied by a Certification, together with a copy for the Trustee, if
any, for filing with the MSRB.
(e)

The Disclosure Dissemination Agent shall:
(i)

verify the filing specifications of the MSRB each year prior to the Annual Filing Date;

(ii)

upon receipt, promptly file each Annual Report received under Sections 2(a) and 2(b)
hereof with the MSRB;

(iii)

upon receipt, promptly file each Audited Financial Statement received under Section 2(d)
hereof with the MSRB;

(iv)

upon receipt, promptly file the text of each Notice Event received under Sections 4(a) and
4(b)(ii) hereof with the MSRB, identifying the Notice Event as instructed by the Town
pursuant to Section 4(a) or 4(b)(ii) hereof (being any of the categories set forth below)
when filing pursuant to Section 4(c) of this Disclosure Agreement:
1.

“Principal and interest payment delinquencies;”

2.

“Non-Payment related defaults, if material;”

3.

“Unscheduled draws on debt service reserves reflecting financial difficulties;”

4.

“Unscheduled draws on credit enhancements reflecting financial difficulties;”

5.

“Substitution of credit or liquidity providers, or their failure to perform;”

6.

“Adverse tax opinions, IRS notices or events affecting the tax status of the
security;”
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7.

“Modifications to rights of securities holders, if material;”

8.

“Bond calls, if material;”

9.

“Defeasances;”

10.

“Release, substitution, or sale of property securing repayment of the securities, if
material;”

11.

“Rating changes;”

12.

“Tender offers;”

13.

“Bankruptcy, insolvency, receivership or similar event of the obligated person;”

14.

“Merger, consolidation, or acquisition of the obligated person, if material;”

15.

“Appointment of a successor or additional trustee, or the change of name of a
trustee, if material;”

16.

“Incurrence of a financial obligation of the obligated person, if material, or
agreement to covenants, events of default, remedies, priority rights, or other
similar terms of a financial obligation of the obligated person, any of which affect
security holders, if material;” and

17.

“Default, event of acceleration, termination event, modification of terms, or other
similar events under the terms of a financial obligation of the obligated person,
any of which reflect financial difficulties.

(v)
upon receipt (or irrevocable direction pursuant to Section 2(c) of this Disclosure
Agreement, as applicable), promptly file a completed copy of Exhibit B to this Disclosure Agreement with
the MSRB, identifying the filing as “Failure to provide annual financial information as required” when filing
pursuant to Section 2(b)(ii) or Section 2(c) of this Disclosure Agreement;
(vi)
upon receipt, promptly file the text of each Voluntary Event Disclosure received under
Section 7(a) hereof with the MSRB, identifying the Voluntary Event Disclosure as instructed by the Town
pursuant to Section 7(a) (being any of the categories set forth below) when filing pursuant to Section 7(a) of
this Disclosure Agreement:
1.

“amendment to continuing disclosure undertaking;”

2.

“change in obligated person;”

3.

“notice to investors pursuant to bond documents;”

4.

“certain communications from the Internal Revenue Service;” other than those
communications included in the Rule;

5.

“secondary market purchases;”

6.

“bid for auction rate or other securities;”

7.

“capital or other financing plan;”

8.

“litigation/enforcement action;”
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9.

“change of tender agent, remarketing agent, or other on-going party;”

10.

“derivative or other similar transaction;” and

11.

“other event-based disclosures.”

(vii)
upon receipt, promptly file the text of each Voluntary Financial Disclosure received under
Section 7(b) hereof with the MSRB, identifying the Voluntary Financial Disclosure as instructed by the Town
pursuant to Section 7(b) (being any of the categories set forth below) when filing pursuant to Section 7(b) of
this Disclosure Agreement:
1.

“quarterly/monthly financial information;”

2.

“change in fiscal year/timing of annual disclosure;”

3.

“change in accounting standard;”

4.

“interim/additional financial information/operating data;”

5.

“budget;”

6.

“investment/debt/financial policy;”

7.

“information provided to rating agency, credit/liquidity provider or other third
party;”

8.

“consultant reports;” and

9.

“other financial/operating data.”

(viii)
provide the Town evidence of the filings of each of the above when made, which shall be
by means of the DAC system, for so long as DAC is the Disclosure Dissemination Agent under this
Disclosure Agreement.
(f)
The Town may adjust the Annual Filing Date upon change of its fiscal year by providing written
notice of such change and the new Annual Filing Date to the Disclosure Dissemination Agent, Trustee (if any) and
the MSRB, provided that the period between the existing Annual Filing Date and new Annual Filing Date shall not
exceed one year.
(g)
Anything in this Disclosure Agreement to the contrary notwithstanding, any Information received
by the Disclosure Dissemination Agent before 6:00 p.m. Eastern time on any business day that it is required to file
with the MSRB pursuant to the terms of this Disclosure Agreement and that is accompanied by a Certification and all
other information required by the terms of this Disclosure Agreement will be filed by the Disclosure Dissemination
Agent with the MSRB no later than 11:59 p.m. Eastern time on the same business day; provided, however, the
Disclosure Dissemination Agent shall have no liability for any delay in filing with the MSRB if such delay is caused
by a Force Majeure Event provided that the Disclosure Dissemination Agent uses reasonable efforts to make any such
filing as soon as possible.
SECTION 3. Content of Annual Reports.
Town:

(a)

Each Annual Report shall contain the following Annual Financial Information with respect to the
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(i)

Most recently completed assessed value of taxable property in the Town in the format
presented Appendix A of the Official Statement under the topic “CERTAIN FISCAL
MATTERS-- History of Assessed Values of the Town of Summerville.”

(ii)

Most recently completed assessed value of taxable real property in the Redevelopment
Project Area in the format presented Appendix A of the Official Statement under the topic
“CERTAIN FISCAL MATTERS-- History of Assessed Values of the Redevelopment
Project Area.”

(iii)

Property tax collections within Town for most recently completed fiscal year in the format
presented Appendix A of the Official Statement under the topic “CERTAIN FISCAL
MATTERS-- Tax Collection Record of the Town of Summerville.”

(iv)

Real property tax collections within Redevelopment Project Area for most recently
completed fiscal year in the format presented Appendix A of the Official Statement under
the topic “CERTAIN FISCAL MATTERS-- Real Property Tax Collections in
Redevelopment Project Area.”

(v)

Real property tax collections within the Redevelopment Project Area comprising Tax
Revenues (as defined in the Official Statement) for most recently completed fiscal year.

(vi)

Millage levies within Redevelopment Project Area for most recently completed fiscal year
in the format presented Appendix A of the Official Statement under the topic “CERTAIN
FISCAL MATTERS-- Millage Levies In Redevelopment Project Area By Town of
Summerville and Overlapping Taxing Entities.”

(vii)

Amounts, if any, appropriated by Town Council in the then-current Fiscal Year for
payment of debt service on the Bonds.

(b)
Audited Financial Statements prepared in accordance with generally accepted accounting principles
(“GAAP”) as described in the Official Statement will be included in the Annual Report. If audited financial statements
are not available, then, unaudited financial statements, prepared in accordance with GAAP as described in the Official
Statement will be included in the Annual Report. In such event, Audited Financial Statements (if any) will be provided
pursuant to Section 2(d).
Any or all of the items listed above may be included by specific reference from other documents, including
official statements of debt issues with respect to which the Town is an “obligated person” (as defined by the Rule),
which have been previously filed with the Securities and Exchange Commission or available on the MSRB Internet
Website. If the document incorporated by reference is a final official statement, it must be available from the MSRB.
The Town will clearly identify each such document so incorporated by reference.
If the Annual Financial Information contains modified operating data or financial information different from
the Annual Financial Information agreed to in the continuing disclosure undertaking related to the Bonds, the Town
is required to explain, in narrative form, the reasons for the modification and the impact of the change in the type of
operating data or financial information being provided.
SECTION 4. Reporting of Notice Events.
(a)

The occurrence of any of the following events with respect to the Bonds constitutes a Notice Event:
1.

Principal and interest payment delinquencies;

2.

Non-payment related defaults, if material;

3.

Unscheduled draws on debt service reserves reflecting financial difficulties;
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4.

Unscheduled draws on credit enhancements reflecting financial difficulties;

5.

Substitution of credit or liquidity providers, or their failure to perform;

6.
Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final
determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other material notices or
determinations with respect to the tax status of the Bonds, or other material events affecting the tax status of
the Bonds;
7.

Modifications to rights of Bond holders, if material;

8.

Bond calls, if material, and tender offers;

9.

Defeasances;

10.

Release, substitution, or sale of property securing repayment of the Bonds, if material;

11.

Rating changes;

12.

Bankruptcy, insolvency, receivership or similar event of the Obligated Person;
Note to subsection (a)(12) of this Section 4: For the purposes of the event described in
subsection (a)(12) of this Section 4, the event is considered to occur when any of the
following occur: the appointment of a receiver, fiscal agent or similar officer for an
Obligated Person in a proceeding under the U.S. Bankruptcy Code or in any other
proceeding under state or federal law in which a court or governmental authority has
assumed jurisdiction over substantially all of the assets or business of the Obligated Person,
or if such jurisdiction has been assumed by leaving the existing governing body and
officials or officers in possession but subject to the supervision and orders of a court or
governmental authority, or the entry of an order confirming a plan of reorganization,
arrangement or liquidation by a court or governmental authority having supervision or
jurisdiction over substantially all of the assets or business of the Obligated Person.

13.
The consummation of a merger, consolidation, or acquisition involving an Obligated
Person or the sale of all or substantially all of the assets of the Obligated Person, other than in the ordinary
course of business, the entry into a definitive agreement to undertake such an action or the termination of a
definitive agreement relating to any such actions, other than pursuant to its terms, if material;
material;

14.

Appointment of a successor or additional trustee or the change of name of a trustee, if

15.
Incurrence of a financial obligation of an Obligated Person, if material, or agreement to
covenants, events of default, remedies, priority rights, or other similar terms of a financial obligation of an
Obligated Person, any of which affect security holders, if material; and
16.
Default, event of acceleration, termination event, modification of terms, or other similar
events under the terms of a financial obligation of an Obligated Person, any of which reflect financial
difficulties.
The Town shall, in a timely manner not later than nine (9) business days after its occurrence, notify the
Disclosure Dissemination Agent in writing of the occurrence of a Notice Event. Such notice shall instruct the
Disclosure Dissemination Agent to report the occurrence pursuant to subsection (c) and shall be accompanied by a
Certification. Such notice or Certification shall identify the Notice Event that has occurred (which shall be any of the
categories set forth in Section 2(e)(iv) of this Disclosure Agreement), include the text of the disclosure that the Town
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desires to make, contain the written authorization of the Town for the Disclosure Dissemination Agent to disseminate
such information, and identify the date the Town desires for the Disclosure Dissemination Agent to disseminate the
information (provided that such date is not later than the tenth business day after the occurrence of the Notice Event).
(b)
The Disclosure Dissemination Agent is under no obligation to notify the Town or the Disclosure
Representative of an event that may constitute a Notice Event. In the event the Disclosure Dissemination Agent so
notifies the Disclosure Representative, the Disclosure Representative will within two business days of receipt of such
notice (but in any event not later than the tenth business day after the occurrence of the Notice Event, if the Town
determines that a Notice Event has occurred), instruct the Disclosure Dissemination Agent that either (i) a Notice
Event has not occurred and no filing is to be made or (ii) a Notice Event has occurred and the Disclosure Dissemination
Agent is to report the occurrence pursuant to subsection (c) of this Section 4, together with a Certification. Such
Certification shall identify the Notice Event that has occurred (which shall be any of the categories set forth in Section
2(e)(iv) of this Disclosure Agreement), include the text of the disclosure that the Town desires to make, contain the
written authorization of the Town for the Disclosure Dissemination Agent to disseminate such information, and
identify the date the Town desires for the Disclosure Dissemination Agent to disseminate the information (provided
that such date is not later than the tenth business day after the occurrence of the Notice Event).
(c)
If the Disclosure Dissemination Agent has been instructed by the Town as prescribed in subsection
(a) or (b)(ii) of this Section 4 to report the occurrence of a Notice Event, the Disclosure Dissemination Agent shall
promptly file a notice of such occurrence with MSRB in accordance with Section 2 (e)(iv) hereof. This notice may
be filed with a cover sheet completed by the Disclosure Dissemination Agent in the form set forth in Exhibit C-1.
SECTION 5. CUSIP Numbers. The Town will provide the Dissemination Agent with the CUSIP numbers
for (i) new bonds at such time as they are issued or become subject to the Rule and (ii) any Bonds to which new CUSIP
numbers are assigned in substitution for the CUSIP numbers previously assigned to such Bonds.
SECTION 6. Additional Disclosure Obligations. The Town acknowledges and understands that other state
and federal laws, including but not limited to the Securities Act of 1933 and Rule 10b-5 promulgated under the
Securities Exchange Act of 1934, may apply to the Town, and that the duties and responsibilities of the Disclosure
Dissemination Agent under this Disclosure Agreement do not extend to providing legal advice regarding such laws.
The Town acknowledges and understands that the duties of the Disclosure Dissemination Agent relate exclusively to
execution of the mechanical tasks of disseminating information as described in this Disclosure Agreement.
SECTION 7. Voluntary Filing.
(a)
The Town may instruct the Disclosure Dissemination Agent to file a Voluntary Event Disclosure
with the MSRB from time to time pursuant to a Certification of the Disclosure Representative. Such Certification
shall identify the Voluntary Event Disclosure (which shall be any of the categories set forth in Section 2(e)(vi) of this
Disclosure Agreement), include the text of the disclosure that the Town desires to make, contain the written
authorization of the Town for the Disclosure Dissemination Agent to disseminate such information, and identify the
date the Town desires for the Disclosure Dissemination Agent to disseminate the information. If the Disclosure
Dissemination Agent has been instructed by the Town as prescribed in this Section 7(a) to file a Voluntary Event
Disclosure, the Disclosure Dissemination Agent shall promptly file such Voluntary Event Disclosure with the MSRB
in accordance with Section 2(e)(vi) hereof. This notice may be filed with a cover sheet completed by the Disclosure
Dissemination Agent in the form set forth in Exhibit C-2.
(b)
The Town may instruct the Disclosure Dissemination Agent to file a Voluntary Financial Disclosure
with the MSRB from time to time pursuant to a Certification of the Disclosure Representative. Such Certification
shall identify the Voluntary Financial Disclosure (which shall be any of the categories set forth in Section 2(e)(vii) of
this Disclosure Agreement), include the text of the disclosure that the Town desires to make, contain the written
authorization of the Town for the Disclosure Dissemination Agent to disseminate such information, and identify the
date the Town desires for the Disclosure Dissemination Agent to disseminate the information. If the Disclosure
Dissemination Agent has been instructed by the Town as prescribed in this Section 7(b) hereof to file a Voluntary
Financial Disclosure, the Disclosure Dissemination Agent shall promptly file such Voluntary Financial Disclosure
with the MSRB in accordance with Section 2(e)(vii) hereof. This notice may be filed with a cover sheet completed
by the Disclosure Dissemination Agent in the form set forth in Exhibit C-3.
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(c)
The parties hereto acknowledge that the Town is not obligated pursuant to the terms of this
Disclosure Agreement to file any Voluntary Event Disclosure pursuant to Section 7(a) hereof or any Voluntary
Financial Disclosure pursuant to Section 7(b) hereof.
(d)
Nothing in this Disclosure Agreement shall be deemed to prevent the Town from disseminating any
other information through the Disclosure Dissemination Agent using the means of dissemination set forth in this
Disclosure Agreement or including any other information in any Annual Report, Audited Financial Statements, Notice
Event notice, Failure to File Event notice, Voluntary Event Disclosure or Voluntary Financial Disclosure, in addition
to that required by this Disclosure Agreement. If the Town chooses to include any information in any Annual Report,
Audited Financial Statements, Notice Event notice, Failure to File Event notice, Voluntary Event Disclosure or
Voluntary Financial Disclosure in addition to that which is specifically required by this Disclosure Agreement, the
Town shall have no obligation under this Disclosure Agreement to update such information or include it in any future
Annual Report, Audited Financial Statements, Notice Event notice, Failure to File Event notice, Voluntary Event
Disclosure or Voluntary Financial Disclosure.
SECTION 8. Termination of Reporting Obligation. The obligations of the Town and the Disclosure
Dissemination Agent under this Disclosure Agreement shall terminate with respect to the Bonds upon the legal
defeasance, prior redemption or payment in full of all of the Bonds, when the Town is no longer an obligated person
with respect to the Bonds, or upon delivery by the Disclosure Representative to the Disclosure Dissemination Agent
of an opinion of counsel expert in federal securities laws to the effect that continuing disclosure is no longer required.
SECTION 9. Disclosure Dissemination Agent. The Town has appointed Digital Assurance Certification,
L.L.C. as exclusive Disclosure Dissemination Agent under this Disclosure Agreement. The Town may, upon thirty
days written notice to the Disclosure Dissemination Agent and the Trustee, replace or appoint a successor Disclosure
Dissemination Agent. Upon termination of DAC’s services as Disclosure Dissemination Agent, whether by notice of
the Town or DAC, the Town agrees to appoint a successor Disclosure Dissemination Agent or, alternately, agrees to
assume all responsibilities of Disclosure Dissemination Agent under this Disclosure Agreement for the benefit of the
Holders of the Bonds. Notwithstanding any replacement or appointment of a successor, the Town shall remain liable
to the Disclosure Dissemination Agent until payment in full for any and all sums owed and payable to the Disclosure
Dissemination Agent. The Disclosure Dissemination Agent may resign at any time by providing thirty days’ prior
written notice to the Town.
SECTION 10. Remedies in Event of Default. In the event of a failure of the Town or the Disclosure
Dissemination Agent to comply with any provision of this Disclosure Agreement, the Holders’ rights to enforce the
provisions of this Agreement shall be limited solely to a right, by action in mandamus or for specific performance, to
compel performance of the parties' obligation under this Disclosure Agreement. Any failure by a party to perform in
accordance with this Disclosure Agreement shall not constitute a default on the Bonds or under any other document
relating to the Bonds, and all rights and remedies shall be limited to those expressly stated herein.
SECTION 11. Duties, Immunities and Liabilities of Disclosure Dissemination Agent.
(a)
The Disclosure Dissemination Agent shall have only such duties as are specifically set forth in this
Disclosure Agreement. The Disclosure Dissemination Agent’s obligation to deliver the information at the times and
with the contents described herein shall be limited to the extent the Town has provided such information to the
Disclosure Dissemination Agent as required by this Disclosure Agreement. The Disclosure Dissemination Agent shall
have no duty with respect to the content of any disclosures or notice made pursuant to the terms hereof. The Disclosure
Dissemination Agent shall have no duty or obligation to review or verify any Information or any other information,
disclosures or notices provided to it by the Town and shall not be deemed to be acting in any fiduciary capacity for
the Town, the Holders of the Bonds or any other party. The Disclosure Dissemination Agent shall have no
responsibility for the Town’s failure to report to the Disclosure Dissemination Agent a Notice Event or a duty to
determine the materiality thereof. The Disclosure Dissemination Agent shall have no duty to determine, or liability
for failing to determine, whether the Town has complied with this Disclosure Agreement. The Disclosure
Dissemination Agent may conclusively rely upon Certifications of the Town at all times.
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The obligations of the Town under this Section shall survive resignation or removal of the Disclosure
Dissemination Agent and defeasance, redemption or payment of the Bonds.
(b)
The Disclosure Dissemination Agent may, from time to time, consult with legal counsel (either inhouse or external) of its own choosing in the event of any disagreement or controversy, or question or doubt as to the
construction of any of the provisions hereof or its respective duties hereunder, and shall not incur any liability and
shall be fully protected in acting in good faith upon the advice of such legal counsel. The reasonable fees and expenses
of such counsel shall be payable by the Town.
(c)
All documents, reports, notices, statements, information and other materials provided to the MSRB
under this Agreement shall be provided in an electronic format and accompanied by identifying information as
prescribed by the MSRB.
SECTION 12. Amendment; Waiver. Notwithstanding any other provision of this Disclosure Agreement,
the Town and the Disclosure Dissemination Agent may amend this Disclosure Agreement and any provision of this
Disclosure Agreement may be waived, if such amendment or waiver is supported by an opinion of counsel expert in
federal securities laws acceptable to both the Town and the Disclosure Dissemination Agent to the effect that such
amendment or waiver does not materially impair the interests of Holders of the Bonds and would not, in and of itself,
cause the undertakings herein to violate the Rule if such amendment or waiver had been effective on the date hereof
but taking into account any subsequent change in or official interpretation of the Rule; provided neither the Town or
the Disclosure Dissemination Agent shall be obligated to agree to any amendment modifying their respective duties
or obligations without their consent thereto.
Notwithstanding the preceding paragraph, the Disclosure Dissemination Agent shall have the right to adopt
amendments to this Disclosure Agreement necessary to comply with modifications to and interpretations of the
provisions of the Rule as announced by the Securities and Exchange Commission from time to time by giving not less
than 20 days written notice of the intent to do so together with a copy of the proposed amendment to the Town. No
such amendment shall become effective if the Town shall, within 10 days following the giving of such notice, send a
notice to the Disclosure Dissemination Agent in writing that it objects to such amendment.
SECTION 13. Beneficiaries. This Disclosure Agreement shall inure solely to the benefit of the Town, the
Trustee, if any, for the Bonds, the Disclosure Dissemination Agent, the underwriter, and the Holders from time to time
of the Bonds, and shall create no rights in any other person or entity.
SECTION 14. Governing Law. This Disclosure Agreement shall be governed by the laws of the State of
Florida (other than with respect to conflicts of laws).
SECTION 15. Counterparts. This Disclosure Agreement may be executed in several counterparts, each of
which shall be an original and all of which shall constitute but one and the same instrument.

C-11

The Disclosure Dissemination Agent and the Town have caused this Continuing Disclosure Agreement to be
executed, on the date first written above, by their respective officers duly authorized.
DIGITAL ASSURANCE CERTIFICATION, L.L.C., as
Disclosure Dissemination Agent
By: __________________________________________
Name: ________________________________________
Title: _________________________________________
TOWN OF SUMMERVILLE, SOUTH CAROLINA
By: __________________________________________
Name: ________________________________________
Title: _________________________________________
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EXHIBIT A
NAME AND CUSIP NUMBERS OF BONDS
Name of Issuer:
Obligated Person(s):
Name of Bond Issue:
Date of Issuance:
Date of Official Statement:

Town of Summerville, South Carolina
Town of Summerville, South Carolina
$_______________________________________
________________________________________
________________________________________

CUSIP Numbers:

865865
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EXHIBIT B
NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT
Name of Issuer:
Obligated Person(s):
Name of Bond Issue:
Date of Issuance:
Date of Disclosure Agreement:

Town of Summerville, South Carolina
Town of Summerville, South Carolina
$______________________________
_______________________________
_______________________________

CUSIP Numbers:

865865

NOTICE IS HEREBY GIVEN that the Town has not provided an Annual Report with respect to the abovenamed Bonds as required by the Disclosure Agreement between the Town and Digital Assurance Certification, L.L.C.,
as Disclosure Dissemination Agent. [The Town has notified the Disclosure Dissemination Agent that it anticipates
that the Annual Report will be filed by _________________.]
Dated: ________________________
Digital Assurance Certification, L.L.C., as Disclosure
Dissemination Agent, on behalf of the Town
_____________________________________________
cc: Town
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EXHIBIT C-1
EVENT NOTICE COVER SHEET
This cover sheet and accompanying “event notice” may be sent to the MSRB, pursuant to Securities and Exchange
Commission Rule 15c2-12(b)(5)(i)(C) and (D).
Issuer’s and/or Other Obligated Person’s Name:
[C1]
Issuer’s Six-Digit CUSIP Number:
[C2]
or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:
[C3]
Number of pages attached: [C4] _____
____ Description of Notice Events (Check One): [C5]
1.
2.
3.
4.
5.
6.
7.
8.
9.
10.
11.
12.
13.
14.
15.
16.
17.

“Principal and interest payment delinquencies;”
“Non-Payment related defaults, if material;”
“Unscheduled draws on debt service reserves reflecting financial difficulties;”
“Unscheduled draws on credit enhancements reflecting financial difficulties;”
“Substitution of credit or liquidity providers, or their failure to perform;”
“Adverse tax opinions, IRS notices or events affecting the tax status of the security;”
“Modifications to rights of securities holders, if material;”
“Bond calls, if material;”
“Defeasances;”
“Release, substitution, or sale of property securing repayment of the securities, if material;”
“Rating changes;”
“Tender offers;”
“Bankruptcy, insolvency, receivership or similar event of the obligated person;”
“Merger, consolidation, or acquisition of the obligated person, if material;”
“Appointment of a successor or additional trustee, or the change of name of a trustee, if material,”
“Incurrence of a financial obligation of the obligated person, if material, or agreement to covenants,
events of default, remedies, priority rights, or other similar terms of a financial obligation of the
obligated person, any of which affect security holders, if material,” and
“A default, event of acceleration, termination event, modification of terms, or other similar events
under the terms of a financial obligation of an obligated person, any of which reflect financial
difficulties.”

____ Failure to provide annual financial information as required. [C6]
I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:
Signature:
Name: [C7]

Date: [C9]

Title: [C8]
Digital Assurance Certification, L.L.C.
315 East Robinson Street
Suite 300
Orlando, FL 32801
407-515-1100
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EXHIBIT C-2
VOLUNTARY EVENT DISCLOSURE COVER SHEET
This cover sheet and accompanying “voluntary event disclosure” may be sent to the MSRB, pursuant to the Disclosure
Dissemination Agent Agreement dated as of __________ between the Town of Summerville, South Carolina and
DAC.
Issuer’s and/or Other Obligated Person’s Name:
_____________________________________________________________________________________________
Issuer’s Six-Digit CUSIP Number:
_____________________________________________________________________________________________
or Nine-Digit CUSIP Number(s) of the bonds to which this notice relates:
_____________________________________________________________________________________________
Number of pages attached: ______
____ Description of Voluntary Event Disclosure (Check One):
1.
2.
3.
4.
5.
6.
7.
8.
9.
10.
11.

“amendment to continuing disclosure undertaking;”
“change in obligated person;”
“notice to investors pursuant to bond documents;”
“certain communications from the Internal Revenue Service;”
“secondary market purchases;”
“bid for auction rate or other securities;”
“capital or other financing plan;”
“litigation/enforcement action;”
“change of tender agent, remarketing agent, or other on-going party;”
“derivative or other similar transaction;” and
“other event-based disclosures.”

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:
Signature:
Name: _________________________________________ Title: ________________________________________
Digital Assurance Certification, L.L.C.
315 East Robinson Street
Suite 300
Orlando, FL 32801
407-515-1100
Date: _____________

CC-2

EXHIBIT C-3
VOLUNTARY FINANCIAL DISCLOSURE COVER SHEET
This cover sheet and accompanying “voluntary financial disclosure” may be sent to the MSRB, pursuant to the
Disclosure Dissemination Agent Agreement dated as of _________________ between the Town of Summerville,
South Carolina and DAC.
Issuer’s and/or Other Obligated Person’s Name:
_____________________________________________________________________________________________
Issuer’s Six-Digit CUSIP Number:
_____________________________________________________________________________________________
or Nine-Digit CUSIP Number(s) of the bonds to which this notice relates:
_____________________________________________________________________________________________
Number of pages attached: ______
___Description of Voluntary Financial Disclosure (Check One):
1.
2.
3.
4.
5.
6.
7.
8.
9.

“quarterly/monthly financial information;”
“change in fiscal year/timing of annual disclosure;”
“change in accounting standard;”
“interim/additional financial information/operating data;”
“budget;”
“investment/debt/financial policy;”
“information provided to rating agency, credit/liquidity provider or other third party;”
“consultant reports;” and
“other financial/operating data.”

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:
Signature:
Name: _________________________________________ Title: ________________________________________
Digital Assurance Certification, L.L.C.
315 East Robinson Street
Suite 300
Orlando, FL 32801
407-515-1100
Date: _______________
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$[PAR]
TOWN OF SUMMERVILLE, SOUTH CAROLINA
LIMITED OBLIGATION BONDS
(TAX INCREMENT PLEDGE)
SERIES 2022
PURCHASE CONTRACT
_____________, 2022
Town of Summerville
Summerville, South Carolina
The undersigned, Wells Fargo Bank, National Association, operating under the trade name Wells
Fargo Securities (the “Underwriter”), offers to enter into this Purchase Contract with the Town of
Summerville, South Carolina (the “Town”), which, upon the acceptance of this offer and the execution of
this Purchase Contract by the Town, shall be in full force and effect in accordance with its terms and shall
be binding upon the Town and the Underwriter. This offer is made subject to your acceptance of this
Purchase Contract on or before 5:00 p.m. local time, on _____________, 2022, and, if not so accepted,
will be subject to withdrawal by the Underwriter upon notice delivered to your office at any time prior to
the acceptance hereof by you. All terms used herein and not otherwise defined herein shall have the
meanings ascribed to them in the Preliminary Official Statement or the Bond Ordinance (as such terms
are hereinafter defined).
1.
Upon the terms and conditions and upon the basis of the representations and warranties
hereinafter set forth, the Underwriter hereby agrees to purchase from the Town $[PAR] principal amount
of the Town's Limited Obligation Bonds (Tax Increment Pledge), Series 2022 (the “Bonds”), and the
Town hereby agrees to sell to the Underwriter all (but not less than all) of the Bonds. The purchase price
for the Bonds shall be $_________ representing the par amount of the Bonds less an Underwriter's
discount of $__________ [plus net original issue premium of $__________]. The Underwriter may
change the offering prices of the Bonds at any time and from time to time.
2.
The Bonds shall be authorized by and shall be issued, secured under and as described in
(a) Title 31, Chapter 6, Code of Laws of South Carolina 1976, as amended (the "Act"); (b) Ordinance No.
21-1202 enacted by the Town Council of the Town (the “Town Council”) on February 10, 2022 (the “TIF
Ordinance”), and (c) Ordinance No. 22-0106 enacted by the Town Council on February 10, 2022, as
supplemented by Ordinance No ___ enacted by the Town Council on May __, 2022 (Ordinance No. ___
and Ordinance No. ____, together the “Bond Ordinance,” and, together with the TIF Ordinance, the
“Ordinances”) to provide funds (i) to acquire and construct certain publicly owned infrastructure
improvements in the Redevelopment Project Area (as such term is defined in the Preliminary Official
Statement); and such other redevelopment projects that may be financed with the proceeds of bonds under
the Act (as hereinafter defined) as may be determined by the Town (collectively, the “Redevelopment
Projects”); and (ii) to pay certain costs of issuance of the Bonds. The Bonds will be secured by a pledge of
Tax Revenues as more particularly described in the Preliminary Official Statement under the heading
“SECURITY FOR THE SERIES 2022 BONDS.” The Bonds shall mature on such dates and in such
principal amounts, shall bear interest at such rates, shall be reoffered at the prices and yields and shall be
subject to optional redemption on the dates and at the prices all as are set forth in Exhibit A attached
hereto and made a part hereof. The Depository Trust Company (“DTC”) shall act as securities depository
for the Bonds, which shall be issued in book-entry form.

3.
The Town has previously provided to the Underwriter copies of the Preliminary Official
Statement with respect to the Bonds dated __________ __, 2022 (the “Preliminary Official Statement”).
As of its date, the Preliminary Official Statement has been “deemed final” by the Town for purposes of
Rule 15c2-12(b)(1) under the Securities Exchange Act of 1934, as amended, except for the offering
prices, interest rates, selling commissions, principal amount per maturity, optional redemption provisions,
sources and uses of funds and delivery dates of the Bonds. The Town agrees to supply to the Underwriter
a final Official Statement executed by the Town (the “Official Statement”). The Official Statement shall
be provided for distribution, at the expense of the Town, in such quantity as may be requested by the
Underwriter no later than the earlier of (i) seven business days after the date of this Purchase Contract or
(ii) one business day prior to _______ __, 2022 (the “Closing Date”), in order to permit the Underwriter
to comply with Rule 15c2-12 of the Securities and Exchange Commission (“SEC”), and the applicable
rules of the Municipal Securities Rulemaking Board (the “MSRB”), with respect to distribution of the
Official Statement. The Town shall prepare the Official Statement, including any amendments thereto, in
word-searchable PDF format as described in the MSRB's Rule G-32 and shall provide the electronic copy
of the word-searchable PDF format of the Official Statement to the Underwriter no later than one (1)
Business Day prior to the Closing Date to enable the Underwriter to comply with MSRB Rule G-32. The
Town hereby consents to and ratifies the use by the Underwriter of the Preliminary Official Statement and
the Official Statement in connection with the public offering of the Bonds. The Underwriter agrees that it
will not confirm the sale of any Bonds unless the confirmation of sale is accompanied or preceded by the
delivery of a copy of the final Official Statement pursuant to the rules of the MSRB and that any
supplement or amendment to the Official Statement also shall be delivered to the initial purchaser of any
Bonds.
4.
The Underwriter intends to make an initial bona fide public offering of all the Bonds at
not in excess of the public offering price or prices set forth in Exhibit A hereto and may subsequently
change such offering price or prices without any requirement of prior notice to the Town. The
Underwriter may offer and sell Bonds to certain dealers (including dealers depositing Bonds into
investment trusts) and others, as stated in Paragraph 1 above, at prices lower than the public offering price
or prices set forth in Exhibit A hereto. The primary role of the Underwriter is to purchase the Bonds, for
resale to investors, in an arm's-length commercial transaction between the Town and the Underwriter.
The Underwriter has financial and other interests that differ from those of the Town.
5.
(a)
Carolina.

The Town hereby represents and warrants to the Underwriter that:
The Town is a municipal corporation existing under the laws of the State of South

(b)
The Town is authorized by the laws of the State of South Carolina, including particularly
Title 6, Chapter 31 of the Code of Laws of South Carolina 1976, as amended (the “Act”), to enact the
Ordinances, to issue the Bonds, to enter into this Purchase Contract, and to secure the Bonds in the
manner contemplated by the Bond Ordinance.
(c)
The Town has full power and authority to consummate the transactions contemplated by
this Purchase Contract, the Bonds, the Ordinances, the Official Statement and as otherwise set forth
herein.
(d)
The Town has duly approved and authorized the distribution and use of the Preliminary
Official Statement and the execution, delivery and distribution of the Official Statement; the Town has
delivered the Preliminary Official Statement to the Underwriter, and the Town deems the Preliminary
Official Statement to be final for the purpose of SEC Rule 15c2-12(b)(1) except for the offering prices,
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interest rates, selling commissions, principal amount per maturity, optional redemption provisions,
sources and uses of funds, debt service schedule, and delivery date of the Bonds; the Official Statement
will be a final official statement as such term is defined in Rule 15c2-12(b)(1), as of its date; and nothing
has come to the Town's attention which would lead it to believe that: (i) except for the offering prices,
interest rates, selling commissions, principal amount per maturity, optional redemption provisions,
sources and uses of funds, debt service schedule, and delivery date of the Bonds, the information
contained in the Preliminary Official Statement is not true and correct in all material respects or contains
any untrue statement of a material fact or omits to state a material fact necessary in order to make the
statements made in the Preliminary Official Statement, in light of the circumstances under which they
were made, not misleading; and (ii) the information to be contained in the Official Statement will not be
true and correct in all material respects or will contain any untrue statement of a material fact or omit to
state a material fact necessary in order to make the statements made in the Official Statement, in light of
the circumstances under which they are made, not misleading (excluding from (i) and (ii) above, the
information relating to DTC and its affiliates and the book-entry only system of registration and transfer
and related information under the caption of “THE SERIES 2022 BONDS – Book-Entry Only System”;
the information relating to the Underwriter under the caption “MISCELLANEOUS - Underwriting” and
the language provided by the Underwriter for inclusion on the inside front cover).
(e)
The Ordinances have been duly enacted and are in full force and effect. The Town has
duly authorized all necessary action to be taken by it for: (i) the issuance and sale of the Bonds upon the
terms set forth herein, in the Bond Ordinance and in the Official Statement; (ii) the approval of the
Official Statement and the execution of the Official Statement by a duly authorized officer; (iii) the
application of the proceeds of the Bonds for the purposes described in the Official Statement; and (iv) the
execution, delivery and receipt of this Purchase Contract, the Bonds and any and all such other
agreements and documents as may be required to be executed, delivered, and received by the Town in
order to carry out, give effect to, and consummate the transactions contemplated hereby and by the
Official Statement. Each of the Ordinances and this Purchase Contract constitutes a legally binding
obligation of the Town enforceable in accordance with its respective terms except as enforceability may
be limited by bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting
creditors' rights generally and by equitable principles, whether considered at law or in equity.
(f)
The Bonds, when issued, delivered and paid for as herein and in the Bond Ordinance
provided, will have been duly authorized, executed, issued and delivered and will constitute special
obligations of the Town entitled to the benefits and security of the Bond Ordinance except as
enforceability may be limited by bankruptcy, insolvency, reorganization, moratorium and other similar
laws affecting creditors' rights generally and by equitable principles, whether considered at law or in
equity. The Bonds and the interest thereon do not constitute an indebtedness of the Town within the
meaning of any provision, limitation or restriction of the South Carolina Constitution (other than Article
X, Section 14, Paragraph 10 of the South Carolina Constitution authorizing indebtedness payable solely
from a revenue-producing project not involving revenues from any tax or license or from the added
increments of tax revenues from a municipal redevelopment project) or the laws of the State of South
Carolina.
(g)
The Town, immediately after the Closing (as hereinafter defined), will apply the proceeds
from the sale of the Bonds as described in the Preliminary Official Statement and the Bond Ordinance and
as more fully described in the certificates delivered at the Closing. The Town will not knowingly take or
omit to take any action, which action or omission will in any way cause the proceeds from the sale of the
Bonds to be applied in a manner other than as provided in the Bond Ordinance or which would cause the
interest on the Bonds to be includable in gross income for federal income tax purposes.
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(h)
There is no action, suit, hearing, proceeding, inquiry or investigation at law or in equity
or before or by any court, public board, agency or body pending or, to the best of the Town's knowledge,
threatened against or directly affecting the Town (nor, to the knowledge of the Town, any meritorious
basis therefor) contesting the due organization and valid existence of the Town or wherein an unfavorable
decision, ruling or finding would, in any way, adversely affect (i) the transactions contemplated hereby or
by the Official Statement or the validity or due enactment of the Ordinances or the validity, due
authorization and execution of the Bonds, this Purchase Contract or any agreement or instrument to which
the Town is a party and which is used or contemplated hereby or by the Official Statement, (ii) the federal
tax-exempt status of the interest on the Bonds, (iii) the exemption of interest on the Bonds from taxation
in South Carolina as described in Paragraph 5(j) below, (iv) the organization, existence or powers of the
Town or the title of the Mayor or any of the members of the Town Council or any officers of the Town, or
(v) the business, properties or assets or the condition, financial or otherwise, of the Town.
(i)
The execution and delivery by the Town of the Official Statement, this Purchase Contract
and the other documents contemplated hereby and by the Official Statement and the enactment of the
Ordinances and compliance with the provisions thereof do not and, on the date of Closing, will not
conflict with or constitute on the part of the Town a breach of or a default under any existing law, court or
administrative regulation, decree, order or any agreement, indenture, mortgage or lease by which it is or,
on the date of Closing, will be bound.
(j)
There is no legislation enacted or, to the best of the Town's knowledge, pending, the
effect of which would be to remove the exemption of the interest on the Bonds from any taxation under
the laws of the State of South Carolina, except inheritance or other transfer taxes and certain franchise
taxes.
(k)
If, between the date of this Purchase Contract and the Termination of the Disclosure
Period (hereinafter defined), any event shall occur to the knowledge of the Town which could reasonably
cause or would cause the Official Statement, as then supplemented or amended, to contain any untrue
statement of a material fact or to omit to state a material fact necessary to make the statements therein, in
the light of the circumstances under which they were made, not misleading (other than the information
relating to DTC and its affiliates and the book-entry only system of registration and transfer and related
information under the caption “THE SERIES 2022 BONDS – Book-Entry Only System”; the information
relating to the Underwriter under the caption “MISCELLANEOUS - Underwriting” and the language
provided by the Underwriter for inclusion on the inside front cover page), the Town shall notify the
Underwriter thereof, and, if in the opinion of the Underwriter such event requires the preparation and
publication of a supplement or amendment to the Official Statement, the Town will at its own expense
forthwith prepare and furnish to the Underwriter (1) a sufficient number of copies of an amendment of or
supplement to the Official Statement (in form and substance satisfactory to the Underwriter) which will
supplement or amend the Official Statement so that it will not contain an untrue statement of a material
fact or omit to state a material fact necessary in order to make the statements therein, in light of the
circumstances existing at such time, not misleading, and (2) if such notification shall be subsequent to the
Closing, such legal opinion, certification, instruments and other documents as the Underwriter may
reasonably deem necessary to evidence the truth and accuracy of such supplement or amendment to the
Official Statement.
For purposes of this Purchase Contract:
(i)
The “Termination of the Disclosure Period” shall mean the later of (1) the
earlier of (x) the ninetieth day following the End of the Underwriting Period (as defined
in subparagraph (ii) below) and (y) the time when the Official Statement is available to
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any person from the Municipal Securities Rulemaking Board, and (2) the twenty-fifth day
following the End of the Underwriting Period; and
(ii)
The “End of the Underwriting Period” shall mean the later of (1) the
Closing Date, unless the Town has been notified in writing by the Underwriter on or prior
to the Closing Date that the “End of the Underwriting Period” for purposes of Rule
15c2-12 will not occur on the Closing Date and (2) the date on which notice is given to
the Town by the Underwriter in accordance with the following sentence. In the event that
the Underwriter has given notice to the Town pursuant to clause (1) of this subparagraph
(ii) that the “End of the Underwriting Period” will not occur on the Closing Date, the
Underwriter agrees to notify the Town in writing as soon as practicable of the “End of the
Underwriting Period” for purposes of Rule 15c2-12.
(l)
Between the time of the Town's acceptance hereof and the Closing, the Town will not
have executed or issued any bonds or notes or incurred any other obligations for borrowed money, in each
case, payable from, or secured by a pledge of, the Tax Revenues on a parity with or senior to the pledge
thereof securing the Bonds.
6.
At 10:00 a.m., local time, on ____ __, 2022, or at such other time or such other date as
shall have been agreed upon by the Town and the Underwriter, the Town will deliver, or cause to be
delivered, to the Underwriter the Bonds, through the Underwriter's account at DTC, together with the
other documents hereinafter mentioned; and the Underwriter will accept such delivery and pay the
purchase price of the Bonds to the Town in Federal or other immediately available funds. Time shall be
of the essence, and delivery at the time and place specified pursuant to this Purchase Contract is a further
condition to the obligations of the Underwriter hereunder.
Payment for the Bonds as aforesaid shall be made at the offices of the Town, or at such other
place as the Town and the Underwriter agree upon, provided, however, that the Bonds will be physically
delivered to DTC in New York, New York, or, pursuant to arrangements with DTC, to U.S. Bank Trust
Company, National Association, as registrar (the “Registrar”) under the terms of a “FAST” closing. Such
payment and delivery is herein called the “Closing”. The Bonds will be delivered as fully registered
Bonds, in book-entry only form, in the form of one certificate per maturity, and registered in the name of
“Cede & Co.” At the direction of the Town, the Registrar shall release or authorize the release of the
Bonds at the Closing to the Underwriter upon receipt of payment for the Bonds as aforesaid. In addition,
the Town and the Underwriter agree that there shall be a preliminary closing on _________ __, 2022, or
on such other date agreed upon by the Town and the Underwriter.
7.
The Underwriter's obligation to purchase the Bonds at the Closing is subject to the
following conditions which must be performed in a timely fashion as set forth herein: (i) the performance
by the Town of its obligations to be performed hereunder and (ii) the following conditions, including the
delivery by the Town of such documents as are enumerated herein in form and substance reasonably
satisfactory to the Underwriter and Pope Flynn, LLC (“Counsel to the Underwriter”):
(a)
At the time of Closing, (i) the Official Statement shall not have been amended, modified
or supplemented except as may be agreed to by the Underwriter, and the Ordinances shall be in full force
and effect and shall not have been amended, modified or supplemented except as may have been agreed
to in writing by the Underwriter, (ii) the proceeds of the sale of the Bonds shall be applied as described in
the Official Statement, (iii) all official action of the Town related to the Bonds shall be in full force and
effect and shall not have been amended, modified or supplemented except as may have been agreed to in
writing by the Underwriter, and (iv) the Town shall have duly enacted and there shall be in full force and
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effect such proceedings as, in the opinion of Haynsworth Sinkler Boyd, P.A., as bond counsel (“Bond
Counsel”), shall be necessary in connection with the transactions contemplated hereby.
(b)
The Underwriter shall have the right to cancel its obligation to purchase the Bonds (and
such cancellation shall not constitute a default hereunder by the Underwriter) if between the date hereof
and the Closing:
(i)
legislation shall be enacted or be actively considered for enactment or recommended
to the Congress for passage by the President of the United States, or favorably reported for passage to
either House of Congress by any committee of such House to which legislation has been referred for
consideration, or a decision by a court of the United States or the United States Tax Court shall be
rendered, or a ruling, regulation or official statement by or on behalf of the Treasury Department of
the United States, the Internal Revenue Service or other governmental agency shall be made or
proposed to be made with respect to federal taxation upon revenues or other income of the general
character to be derived by the Town under the Ordinances or by any similar body, or upon interest on
obligations of the general character of the Bonds, or other action or events shall have transpired that
have the purpose or effect, directly or indirectly, of changing the federal income tax consequences of
interest on the Bonds, materially and adversely affecting the market price of the Bonds, or the market
price generally of obligations of the general character of the Bonds, or
(ii)
any legislation, ordinance or regulation shall be introduced in or be enacted or be
actively considered for enactment by any governmental body, department or agency of the State
of South Carolina or a decision by any court of competent jurisdiction within the State shall be
rendered that, in the opinion of the Underwriter, would materially and adversely affect the market
price of the Bonds, or
(iii)
there shall exist any event which in the Underwriter's reasonable judgment either
(A) makes untrue or incorrect in any material respect any statement or information contained in
the Official Statement or (B) is not reflected in the Official Statement but should be reflected
therein in order to make the statements and information contained therein not misleading in any
material respect, or
(iv)
there shall have occurred any outbreak or escalation of hostilities, declaration by
the United States government of a national emergency or war or other calamity or crisis or
escalation thereof (including escalation of the COVID-19 pandemic) the effect of which on the
financial markets is such as to make it, in the sole judgment of the Underwriter, impractical or
inadvisable to proceed with the offering or delivery of the Bonds as contemplated by the Official
Statement (exclusive of any amendments or supplement thereto); or
(v)
trading shall be suspended, or new or additional trading or loan restrictions shall
be imposed, by The New York Stock Exchange, or other national securities exchange or
governmental authority with respect to obligations of the general character of the Bonds, or
(vi)
a general banking moratorium shall be declared by federal, South Carolina or New
York authorities, or
(vii)
legislation shall be enacted or any action shall be taken by the Securities and
Exchange Commission or any other governmental agency having jurisdiction of the subject matter
shall be issued or made to the effect that the issuance, offering or sale of the Bonds, including all
underlying obligations, or of obligations of the general character of the Bonds as contemplated
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hereby, is in violation or would be in violation of any provision of the federal securities laws, the
Securities Act of 1933, as amended and as then in effect, or the Trust Indenture Act of 1939, as
amended and as then in effect, or
(viii) any state “blue sky” or securities commission of any state of the United States
shall have withheld registration, exemption or clearance of the offering of the Bonds, and in the
reasonable judgment of the Underwriter, the effect of the withholding will materially and
adversely affect the market price or marketability of the Bonds, or
(ix)
any proceeding shall be pending, or to the knowledge of the Town, threatened, to
restrain, enjoin, or otherwise prohibit the issuance, sale, or delivery of the Bonds or the purchase,
offering, sale, or distribution of the Bonds by the Underwriter, or any investigatory or other
proceedings under any federal or state laws or the rules and regulations of the National
Association of Securities Dealers, Inc. relating to the issuance, sale, or delivery of the Bonds or
the purchase, offering, sale, or distribution of the Bonds by the Underwriter or any other
proceeding shall be pending or threatened against the Town which, in the Underwriter's sole
opinion, materially and adversely affects the market price of the Bonds, or
(x)
any rating of the Bonds or the rating of any class of security of the Town shall have
since the date of this Purchase Contract been placed on negative watch, downgraded or withdrawn by
a national rating service, which, in the Underwriter's opinion, materially and adversely affects the
market price of the Bonds, or
(xi)
additional material restrictions not in force as of the date hereof shall have been
imposed on trading in securities generally or by any governmental authority or by any national
association of securities dealers.
(c)
At the time of Closing, the Town shall have duly adopted all proceedings required by the
Act and all other applicable laws and regulations, State or federal, necessary to enable Bond Counsel to
deliver an unqualified opinion with respect to due authorization, execution and delivery of the Bonds.
(d)
The Underwriter shall have received, within a sufficient time period for such final
Official Statements to accompany confirmations delivered by the Underwriter to potential investors in
accordance with the rules of the Municipal Securities Rulemaking Board but in no event later than the
earlier of (i) seven business days following the date hereof or (ii) one business day prior to the Closing
Date, a quantity of Official Statements adequate to enable the Underwriter to meet the continuing
obligations imposed on it by Rule 15c2-12 promulgated under the Securities Exchange Act of 1934, as
amended; provided, however, that the Underwriter may not terminate its obligations under this Purchase
Contract as a result of the failure of this condition to be met unless such failure affects the Underwriter's
marketing and sale of the Bonds or subjects the Underwriter to compliance infractions under the
Securities and Exchange Commission or the Municipal Securities Rulemaking Board delivery
requirements.
(e)
At or prior to the Closing, the Underwriter shall receive one executed original of the
following documents, unless otherwise indicated:
(i)(A) the unqualified approving opinion of Bond Counsel dated the date of Closing,
addressed to the Town and delivered to the Underwriter, in substantially the form of the opinion
with respect to the Bonds included in Appendix [C] of the Official Statement, (B) a supplemental
opinion of Bond Counsel dated the date of Closing, addressed to the Underwriter, in substantially
7

the form set forth in Exhibit B attached hereto and made a part thereof, and (C) an opinion of
Haynsworth Sinkler Boyd, P.A., as disclosure counsel, dated the date of Closing, addressed to the
Underwriter and the Town, in substantially the form set forth in Exhibit C attached hereto and
made a part thereof;
(ii)
a certificate of the Town dated the date of Closing and signed by an official of the
Town, in a form satisfactory to the Underwriter and Counsel to the Underwriter (A) to the effect that
the representations and warranties of the Town herein are true and correct in all material respects as
of the date of the Closing; (B) to the effect that, except as may be stated in the Official Statement,
there is no action, suit, hearing, proceeding, inquiry or investigation at law or in equity or before or
by any court, public board or body pending or, to the best of the Town's knowledge, threatened
against or directly affecting the Town (nor, to the knowledge of the Town, any meritorious basis
therefor) contesting the due organization and valid existence of the Town or wherein an unfavorable
decision, ruling or finding would, in any way, adversely affect in any material respect (I) the
transactions contemplated hereby or by the Official Statement or the validity or due enactment of the
Ordinances or the validity, due authorization and execution of the Bonds, this Purchase Contract, the
Disclosure Dissemination Agent Agreement between the Town and Digital Assurance Certification,
L.L.C. dated the date of Closing (the “Disclosure Dissemination Agent Agreement”) or any
agreement or instrument to which the Town is a party or which is used or contemplated for use in the
consummation of the transactions contemplated hereby or by the Official Statement, (II) the federal
tax-exempt status of the interest on the Bonds, (III) the exemption of interest on the Bonds from
taxation as described in Paragraph 5(j) hereof, (IV) the functioning of the Town or the receipt,
segregation and application of the Tax Revenues by the Town as provided by the Ordinances
(provided that in the event that any such litigation is pending or threatened at the time of the Closing,
the Underwriter may accept an opinion of counsel satisfactory to the Underwriter that such litigation
is without merit), or (V) in any way contesting or affecting the existence or powers of the Town or
the right of the Mayor and Town Council thereof to their respective offices; (C) attesting that the
information with respect to the Town contained in the Official Statement has not materially changed
since the date first above written and on the date of the Closing does not contain any untrue statement
of a material fact or omit to state a material fact necessary in order to make the statements made
therein, in light of the circumstances under which they were made, not misleading; and (D) setting
forth the expectations of the Town on the day of Closing that the proceeds of the Bonds will be used
as provided in the Official Statement, which certification shall state that to the best of the knowledge
and belief of the Town, the Town's expectations are reasonable;
(iii)

an opinion of Counsel to the Underwriter in form satisfactory to the Underwriter;

(iv)

a specimen of the Bonds;

(v)
an opinion of G.W. Parker, Esquire, Town Attorney, addressed to the Town and the
Underwriter and delivered to the Underwriter, dated the date of Closing, in substantially the form set
forth in Exhibit D hereto and made a part hereof;
(vi)
evidence satisfactory to the Underwriter that the Bonds have been rated “__” by
S&P Global Ratings (“S&P”);
(vii)
a copy of the Official Statement executed on behalf of the Town by a duly
authorized official thereof;
(viii)

a certified copy of the Ordinances;
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(ix)

an executed copy of the Disclosure Dissemination Agent Agreement; and

(x)
other certificates of the Town or information of the Town contained in certificates
listed in the Closing Memorandum to be approved by counsel to the Town, Bond Counsel and
Counsel to the Underwriter; and such additional opinions, as Counsel to the Underwriter or Bond
Counsel may reasonably request to evidence (A) compliance by the Town with legal requirements,
(B) the truth and accuracy, as of the time of Closing, of the respective representations of the Town
contained herein and (C) the due performance or satisfaction by the Town at or prior to such time of
all agreements then to be performed and of all conditions then to be satisfied by the Town.
If the Town shall be unable to satisfy the conditions or the obligations contained in this Purchase
Contract, or if the obligation of the Underwriter to purchase and accept delivery of the Bonds shall be
terminated for any reason permitted by this Purchase Contract or, at the election of the Town, if the
Closing shall not occur by the end of business on _________ __, 2022, or such alternative date as the
parties may mutually establish, this Purchase Contract shall terminate and neither the Underwriter nor the
Town shall be under further obligation hereunder; except that the respective obligations to pay expenses
to the extent applicable, as provided in Paragraph 13 hereof, shall continue in full force and effect.
The delivery of any certificate that is required to be delivered in accordance with this Purchase
Contract shall be deemed to have been made if the terms of that certificate are included to the satisfaction
of the Underwriter within any one certificate or any number of other certificates delivered or caused to be
delivered by the party responsible for delivery.
8.
(a)
The Underwriter agrees to assist the Town in establishing the issue price of the
Bonds and shall execute and deliver to the Town at Closing an “issue price” or similar certificate
substantially in the form attached hereto as Exhibit E, together with the supporting pricing wires or
equivalent communications, with modifications to such certificate as may be deemed appropriate or
necessary, in the reasonable judgment of the Underwriter, the Town and Bond Counsel, to accurately
reflect, as applicable, the sales price or prices or the initial offering price or prices to the public of the
Bonds. [All actions to be taken by the Town under this section to establish the issue price of the Bonds
may be taken on behalf of the Town by the Town’s municipal advisor identified herein and any notice or
report to be provided to the Town may be provided to the Town’s municipal advisor.]
(b)
[Except for the maturities noted in Exhibit A attached hereto 1,] the Town will
treat the first price at which 10% of each maturity of the Bonds (the “10% test”) is sold to the public as
the issue price of that maturity. At or promptly after the execution of this Purchase Contract, the
Underwriter shall report to the Town the price or prices at which it has sold to the public each maturity of
Bonds. [If at that time the 10% test has not been satisfied as to any maturity of the Bonds, the Underwriter
agrees to promptly report to the Town the prices at which it sells the unsold Bonds of that maturity to the
public. That reporting obligation shall continue, whether or not the Closing Date has occurred, until either
(i) the Underwriter has sold all Bonds of that maturity, or (ii) the 10% test has been satisfied as to the
Bonds of that maturity, provided that, the Underwriter’s reporting obligation after the Closing Date may
be at reasonable periodic intervals or otherwise upon request of the Town or Bond Counsel.] 2 For
purposes of this Section, if Bonds mature on the same date but have different interest rates, each separate
CUSIP number within that maturity will be treated as a separate maturity of the Bonds.

1
2

Include if 10% test has not been satisfied for any maturity(ies) as of the sale date.
Delete if 10% test has been satisfied for all maturities of the Bonds as of the sale date.
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(c)
[The Underwriter confirms that it has offered the Bonds to the public on or
before the date of this Purchase Contract at the offering price or prices (the “initial offering price”), or at
the corresponding yield or yields, set forth in Exhibit A hereto. Exhibit A sets forth, as of the date of this
Purchase Contract, the maturities, if any, of the Bonds for which the 10% test has not been satisfied and
for which the Town and the Underwriter agree that the restrictions set forth in the next sentence shall
apply, which will allow the Town to treat the initial offering price to the public of each such maturity as
of the sale date as the issue price of that maturity (the “hold-the-offering-price rule”). So long as the
hold-the-offering-price rule remains applicable to any maturity of the Bonds, the Underwriter will neither
offer nor sell unsold Bonds of that maturity to any person at a price that is higher than the initial offering
price to the public during the period starting on the sale date and ending on the earlier of the following:
(i)

the close of the fifth (5th) business day after the sale date; or

(ii)
the date on which the Underwriter has sold at least 10% of that maturity of the
Bonds to the public at a price that is no higher than the initial offering price to the public.
The Underwriter will advise the Town or the Town’s financial advisor promptly after the close of the fifth
(5th) business day after the sale date whether it has sold 10% of that maturity of the Bonds to the public at
a price that is no higher than the initial offering price to the public.] 3
(d)

The Underwriter confirms that:

(i)
any selling group agreement and any third-party distribution agreement relating to the
initial sale of the Bonds to the public, together with the related pricing wires, contains or will contain
language obligating each dealer who is a member of the selling group and each broker-dealer that is a
party to such third-party distribution agreement, as applicable:
(A) (i) to report the prices at which it sells to the public the unsold Bonds of each maturity
allocated to it, whether or not the Closing Date has occurred, until either all Bonds of that maturity
allocated to it have been sold or it is notified by the Underwriter that the 10% test has been satisfied as to
the Bonds of that maturity, provided that, the reporting obligation after the Closing Date may be at
reasonable periodic intervals or otherwise upon request of the Underwriter, and (ii) to comply with the
hold-the-offering-price rule, if applicable, if and for so long as directed by the Underwriter.
(B) to promptly notify the Underwriter of any sales of Bonds that, to its knowledge, are made to a
purchaser who is a related party to an underwriter participating in the initial sale of the Bonds to the
public (each such term being used as defined below), and
(C) to acknowledge that, unless otherwise advised by the dealer or broker-dealer, the Underwriter
shall assume that each order submitted by the dealer or broker-dealer is a sale to the public.
(ii)
any selling group agreement relating to the initial sale of the Bonds to the public, together
with the related pricing wires, contains or will contain language obligating each dealer that is a party to a
third-party distribution agreement to be employed in connection with the initial sale of the Bonds to the
public to require each broker-dealer that is a party to such third-party distribution agreement to (A) report
the prices at which it sells to the public the unsold Bonds of each maturity allocated to it, whether or not
the Closing Date has occurred, until either all Bonds of that maturity allocated to it have been sold or it is
notified by the Underwriter or the dealer that the 10% test has been satisfied as to the Bonds of that
3

Include if 10% test has not been satisfied for any maturity(ies) as of the sale date.
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maturity, provided that, the reporting obligation after the Closing Date may be at reasonable periodic
intervals or otherwise upon request of the Underwriter or the dealer, and (B) comply with the hold-theoffering-price rule, if applicable, if and for so long as directed by the Underwriter or the dealer and as set
forth in the related pricing wires.
(e)
The Town acknowledges that, in making the representations set forth in this section, the
Underwriter will rely on (i) in the event a selling group has been created in connection with the initial sale
of the Bonds to the public, the agreement of each dealer who is a member of the selling group to comply
with the requirements for establishing issue price of the Bonds, including, but not limited to, its
agreement to comply with the hold-the-offering-price rule, if applicable to the Bonds, as set forth in a
selling group agreement and the related pricing wires, and (ii) in the event that a third-party distribution
agreement was employed in connection with the initial sale of the Bonds to the public, the agreement of
each broker-dealer that is a party to such agreement to comply with the requirements for establishing
issue price of the Bonds, including, but not limited to, its agreement to comply with the hold-the-offeringprice rule, if applicable to the Bonds, as set forth in the third-party distribution agreement and the related
pricing wires. The Town further acknowledges that the Underwriter shall not be liable for the failure of
any dealer who is a member of a selling group, or of any broker-dealer that is a party to a third-party
distribution agreement, to comply with its corresponding agreement to comply with the requirements for
establishing issue price of the Bonds, including, but not limited to, its agreement to comply with the holdthe-offering-price rule, if applicable to the Bonds.
(f)
The Underwriter acknowledges that sales of any Bonds to any person that is a related
party to an underwriter participating in the initial sale of the Bonds to the public (each such term being
used as defined below) shall not constitute sales to the public for purposes of this section. Further, for
purposes of this section:
(i)

“public” means any person other than an underwriter or a related party;

(ii)

“underwriter” means (A) any person that agrees pursuant to a written contract with the
Town (or with the lead underwriter to form an underwriting syndicate) to participate in
the initial sale of the Bonds to the public and (B) any person that agrees pursuant to a
written contract directly or indirectly with a person described in clause (A) to participate
in the initial sale of the Bonds to the public (including a member of a selling group or a
party to a third-party distribution agreement participating in the initial sale of the Bonds
to the public);

(iii)

a purchaser of any of the Bonds is a “related party” to an underwriter if the underwriter
and the purchaser are subject, directly or indirectly, to (A) more than 50% common
ownership of the voting power or the total value of their stock, if both entities are
corporations (including direct ownership by one corporation of another), (B) more than
50% common ownership of their capital interests or profits interests, if both entities are
partnerships (including direct ownership by one partnership of another), or (C) more than
50% common ownership of the value of the outstanding stock of the corporation or the
capital interests or profit interests of the partnership, as applicable, if one entity is a
corporation and the other entity is a partnership (including direct ownership of the
applicable stock or interests by one entity of the other); and

(iv)

“sale date” means the date of execution of this Purchase Contract by all parties.
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9.
The Town will furnish to the Underwriter a reasonable supply of copies of the opinion of
Bond Counsel to accompany delivery of the Bonds.
10.
The Town agrees to furnish to the Underwriter, during the life of the outstanding Bonds,
a copy of each annual audit report for the Town issued by the Town from time to time.
11.
The obligations of the Town hereunder are subject to the performance by the Underwriter
of its obligations hereunder.
12.
All representations, warranties and agreements of the Town hereunder shall remain
operative and in full force and effect, regardless of any investigations made by or on behalf of the
Underwriter and shall survive delivery and payment of the Bonds.
13.
The Town has agreed to pay the Underwriter’s discount set forth in paragraph 1 of this
Purchase Contract, and inclusive in the expense component of the Underwriter’s discount are actual expenses
incurred or paid for by the Underwriter on behalf of the Town in connection with the marketing, issuance,
and delivery of the Bonds, including, but not limited to, advertising expenses, fees and expenses of Counsel
to the Underwriter, the costs of any Preliminary and Final Blue Sky Memoranda, CUSIP fees, and
transportation, lodging, and meals for the Town’s employees and representatives. The Town acknowledges
that certain expenses included in the expense component of the Underwriter’s discount are based on
estimates.
14.

The Town agrees:

(a)
To deliver promptly to the Underwriter such number of conformed copies of the Official
Statement (and any amendments or supplements thereto) and the Ordinances as the Underwriter may
reasonably request;
(b)
Not to supplement or amend, or cause to be supplemented or amended, the Official
Statement or the Ordinances from the date of this Purchase Contract through the Termination of the
Disclosure Period without the prior written consent of the Underwriter;
(c)
During the distribution of the Bonds, or such longer period as a copy of the Official
Statement shall be required by the rules of the Municipal Securities Rulemaking Board through the
Termination of the Disclosure Period, to prepare any amendment or supplement to the Official Statement
that may, in the judgment of the Town or the Underwriter, be required so that the Official Statement as
amended or supplemented will not contain any untrue statement of a material fact or omit to state any
material fact necessary in order to make the statements therein, in the light of the circumstances under
which they were made, not misleading;
(d)
To advise the Underwriter immediately of receipt by the Town of any notification with
respect to the suspension of the qualification of the Bonds for sale in any jurisdiction or the initiation or
threat of any proceeding for that purpose;
(e)
To cooperate with the Underwriter including furnishing such information, executing such
instruments and taking such other action in cooperation with the Underwriter as may be required to
qualify the Bonds for offering and sale under the “blue sky” or other laws of such jurisdictions as the
Underwriter may designate; provided that in connection with such qualification the Town shall not be
obligated to take any action that would subject it to the general service of process in any state where it is
not now subject;
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(f)
Not to take or omit to take any action which action or omission will in any way cause the
proceeds of the Bonds to be applied in a manner contrary to that described in the Bond Ordinance or the
Official Statement.
15.
Any notice or other communication to be given to the Town under this Purchase Contract
may be given by delivering the same in writing at its address set forth above, and any notice or other
communication to be given to the Underwriter under this Purchase Contract may be given by delivering
the same in writing to Wells Fargo Securities, 550 S. Tryon Street, D1086-271, Charlotte, North Carolina
28202, ATTENTION: Edward Boyles, Managing Director.
16.
This Purchase Contract is made solely for the benefit of the Town and the Underwriter
(including any successors or assigns of the Underwriter) and no other person shall acquire or have any
right hereunder or by virtue hereof, except that the representation, warranties, and agreements of the
Town contained in this Purchase Contract shall also be deemed to be for the benefit of the person or
persons, if any, who control the Underwriter within the meaning of Section 15 of the Securities Act of
1933 or Section 20 of the Securities Exchange Act of 1934. Nothing in this Purchase Contract is intended
or shall be construed to give any person, other than the persons referred to in this paragraph, any legal or
equitable right, remedy or claim under or in respect of this Purchase Contract or any provision contained
herein. All of the representations, warranties and agreements of the Town contained herein shall remain
in full force and effect, regardless of (a) any investigation made by or on behalf of any Underwriter,
(b) delivery of the Bonds and payment of amounts required hereunder by or for the Town or (c) any
termination of this Purchase Contract.
17.
The Town acknowledges and agrees that: (i) the transaction contemplated by this
Purchase Contract is an arm's length, commercial transaction between the Town and the Underwriter in
which the Underwriter is acting solely as a principal and is not acting as a municipal advisor, financial
advisor or fiduciary to the Town; (ii) the Underwriter has not assumed any advisory or fiduciary
responsibility to the Town with respect to the transaction contemplated hereby and the discussions,
undertakings and procedures leading thereto; (iii) the only obligations the Underwriter has to the Town
with respect to the transaction contemplated hereby expressly are set forth in this Purchase Contract; and
(iv) the Town has consulted its own financial and/or municipal, legal, accounting, tax, and other advisors,
as applicable, to the extent it has deemed appropriate. The Underwriter has financial and other interests
that differ from those of the Town.
18.
This Purchase Contract shall be governed by and construed in accordance with the laws of
the State of South Carolina.
19.
This Purchase Contract shall become effective upon your acceptance hereof and may be
executed in counterparts and such counterparts shall constitute one and the same instrument.
20.
Neither the Mayor, members of the Town Council, the Town Administrator, nor any of
them, nor any officer, agent or employee thereof, shall be charged personally by the Underwriter with any
liability, or held liable to such Underwriter under any term or provision of this Purchase Contract or because
of its execution or contemplated execution, or because of any breach or attempted or alleged breach thereof.
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Very truly yours,
WELLS FARGO BANK, NATIONAL
ASSOCIATION, as Underwriter
By:_________________________________
Its: Managing Director
Accepted and Agreed to as of
the date first above written.
TOWN OF SUMMERVILLE, SOUTH CAROLINA
By:_________________________________
Its: [Mayor][Chief Financial Officer]

[Signature page to Purchase Contract]

EXHIBIT A
$[PAR]
TOWN OF SUMMERVILLE, SOUTH CAROLINA
LIMITED OBLIGATION BONDS
(TAX INCREMENT PLEDGE)
SERIES 2022
(the “Series 2022 Bonds”)
Maturity Date
(October 1)

Principal Amount

Interest Rate

Yield

Price

Optional Redemption
The Series 2022 Bonds maturing on or after October 1, 20__ are subject to redemption prior to
maturity at the option of the Town of Summerville, South Carolina, as a whole or in part at any time on or
after October 1, 20__, at a price equal to the principal amount of the Series 2022 Bonds to be redeemed, plus
accrued interest thereon to the date set for redemption.

A-1

[Mandatory Sinking Fund Redemption of Series 2022 Bonds
The Series 2022 Bonds maturing on October 1, 20__ are subject to redemption by lot on October 1
in each of the years 20__ through 20__, beginning October 1, 20__, at a redemption price equal to 100
percent of the principal of the Series 2022 Bonds so redeemed, plus the amount of the interest accrued
thereon to the date of redemption, in the amounts set forth in the table below:
Series 2022 Bonds due October 1, 20
Year

Principal Amount

_____________________
*Final maturity]
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EXHIBIT B
[Date of Delivery]
Wells Fargo Bank, National Association
Charlotte, North Carolina
Re:

$[PAR] Town of Summerville, South Carolina, Limited Obligation Bonds (Tax Increment
Pledge), Series 2022

Ladies and Gentlemen:
We have acted as bond counsel for the Town of Summerville, South Carolina (the “Town”), in
connection with the issuance of the above-referenced bonds (the “Bonds”) by the Town. This opinion is
being delivered to you pursuant to Section 7(e)(i)(B) of the Purchase Contract dated _____________,
2022 (the “Purchase Contract”) between the Town and you, as underwriter of the Bonds (the
“Underwriter”). Capitalized terms not otherwise defined herein shall have the meanings assigned such
terms in the Purchase Contract.
Reference is made to our approving opinion (the “Opinion”) of even date herewith as bond
counsel addressed to the Town delivered in connection with the issuance of the Bonds. You are hereby
authorized to rely upon the Opinion to the same extent as if the Opinion were specifically addressed to
you, subject to the qualifications and considerations with respect thereto set forth in the Opinion.
We have examined the Constitution and statutes of the State of South Carolina, and certified
copies of proceedings of the Town, authorizing the issuance of the Bonds, including the Act, Ordinance
No. 21-1202 enacted by the Town Council of the Town (the “Town Council”) on February 10, 2022 (the
“TIF Ordinance”), Ordinance No. 22-0106 enacted by the Town Council on February 10, 2022, as
supplemented by Ordinance No ___ enacted by the Town Council on May __, 2022 (Ordinance No. 220106 and Ordinance No. ____, together the “Bond Ordinance,” and, together with the TIF Ordinance, the
“Ordinances”), with respect to the Bonds, and such other records and documents as we have considered
necessary or appropriate for the purposes of the opinion set forth herein. As to questions of fact material
to our opinion, we have relied upon the representations of the Town contained in the Ordinances and in
the certified proceedings and other certifications of public officials furnished to us without undertaking to
verify the same by independent investigation. We have also examined, to the extent indicated and
deemed necessary, a signed copy of the Official Statement, dated _____________, 2022 (the “Official
Statement”), with respect to the Bonds. We have not reviewed any electronic version of the Official
Statement and assume that any such version is identical in all respects to the printed version.
Based on the foregoing, we are of the opinion that:
1.
The Purchase Contract has been duly authorized, executed and delivered by the Town
and, assuming due authorization, execution and delivery by the Underwriter, constitutes a binding
obligation of the Town enforceable against the Town in accordance with its terms, except that the
enforceability thereof may be limited by bankruptcy, insolvency, reorganization, moratorium and other
laws affecting the rights of creditors generally and by general principles of equity, whether considered at
law or in equity, and subject to the exercise of judicial discretion.
2.

The Official Statement has been duly authorized, approved and delivered by the Town.
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3.
We have considered the information contained in the Official Statement relating to the
Bonds under the headings entitled: “INTRODUCTION,” “THE SERIES 2022 BONDS,” “SECURITY
FOR THE SERIES 2022 BONDS,” “TAX MATTERS,” and “Appendix D – Copy of Bond Ordinance,”
and, based upon our review, we are of the opinion that the statements or summaries under such headings
(excepting the information relating to The Depository Trust Company and the book-entry only system of
registration and transfer of the Bonds set forth within such headings, as to which we express no opinion or
belief) are, to the extent indicated therein, accurate statements or summaries of the legal matters set forth
or documents described therein, and fairly present the information purported to be shown.
4.
The Bond Ordinance and the Bonds conform in all material respects to the descriptions
thereof as set out in the Official Statement.
5.
The Bonds are presently exempt from registration under the Securities Act of 1933, as
amended, and no indenture need be qualified with respect to the Bonds under the Trust Indenture Act of
1939, as amended.
This opinion is rendered to and may be relied upon solely by you as Underwriter and may not be
relied upon by any other persons, firms or corporations.
This opinion is given as of the date hereof, and we assume no obligation to revise or supplement
this opinion to reflect any facts or circumstances that may hereafter come to our attention, or any changes
in law that may hereafter occur.
Sincerely,
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EXHIBIT C
[Form of Disclosure Counsel Opinion]
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[Letterhead of Town Attorney]

EXHIBIT D

[Date of Delivery]
Town of Summerville, South Carolina
Summerville, South Carolina
Wells Fargo Bank, National Association
Charlotte, North Carolina
Haynsworth Sinkler Boyd, P.A.
Columbia, South Carolina
Re:

$[PAR] Town of Summerville, South Carolina, Limited Obligation Bonds (Tax Increment
Pledge), Series 2022

Ladies and Gentlemen:
I am counsel to the Town of Summerville, South Carolina (the “Town”), and as such am familiar
with the issuance and sale by the Town of the above-referenced bonds (the “Bonds”). In such capacity, I
have examined such documents, records of the Town and other instruments, as I have deemed necessary to
enable me to express the opinions set forth below, including original counterparts or copies of (i) Ordinance
No. 21-1202 enacted by the Town Council of the Town (the “Town Council”) on February 10, 2022 (the
“TIF Ordinance”), (ii) Ordinance No. 22-0106 enacted by the Town Council on February 10, 2022, as
supplemented by Ordinance No ___ enacted by the Town Council on May __, 2022 (Ordinance No. 220106 and Ordinance No. ____, together the “Bond Ordinance,” and, together with the TIF Ordinance, the
“Ordinances”); (iii) the Final Official Statement of the Town, dated _____________, 2022, relating to the
Bonds (the “Official Statement”); and (iv) the Purchase Contract dated _____________, 2022 (the “Purchase
Contract”), by and between the Town and Wells Fargo Bank, National Association (the “Underwriter”). This
opinion is being provided pursuant to Section 7(e)(v) of the Purchase Contract. All capitalized terms in this
opinion which are not defined herein shall have the respective meanings set forth in the Purchase Contract or
in the Bond Ordinance.
Based upon the foregoing and examinations of such other documents and consideration of such
matters of law as I have deemed appropriate to enable me to render this opinion, I am of the opinion that:
1.

The Ordinances have been duly enacted and are in full force and effect.

2.
The Town is a municipal corporation organized and existing under the laws of the State of
South Carolina and has the power to enact the Ordinance and issue the Bonds, and the Bonds and the Bond
Ordinance are valid and binding obligations of the Town, except as may be limited by bankruptcy,
insolvency, reorganization, moratorium and other laws affecting the enforcement of creditors’ rights
generally and by equitable principles, whether considered at law or in equity, and subject to the exercise of
judicial discretion.
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3.
The Purchase Contract has been duly authorized, executed and delivered by the Town and,
assuming due authorization, execution and delivery by the Underwriter, constitutes a binding obligation
of the Town enforceable against the Town in accordance with its terms, except as may be limited by
bankruptcy, insolvency, reorganization, moratorium and other laws affecting the enforcement of creditors'
rights generally and by equitable principles, whether considered at law or in equity, and subject to the
exercise of judicial discretion.
4.
The Disclosure Dissemination Agent Agreement has been duly authorized, executed and
delivered by the Town and, assuming due authorization, execution and delivery by the other parties
thereto, constitute a binding obligation of the Town enforceable against the Town in accordance with its
terms, except as may be limited by bankruptcy, insolvency, reorganization, moratorium and other laws
affecting the enforcement of creditors' rights generally and by equitable principles, whether considered at
law or in equity, and subject to the exercise of judicial discretion, and except as to enforcement of the
indemnity provisions thereof, about which I express no opinion.
5.
To my actual, personal knowledge, after reasonable inquiry, with respect to the Town, there
is no litigation now pending naming the Town as a defendant or overtly threatened in writing against the
Town (a) restraining or enjoining the issuance, sale, execution or delivery of the Bonds, or questioning the
validity of the Bonds or any proceedings of the Town taken with respect to the issuance or sale thereof, or
the pledge or application of any moneys or security provided for the payment of the Bonds; or (b)
questioning the organization or existence of the Town or the title to office of the officers thereof, or the
power of the Town to levy and collect the Tax Revenues and to pledge such Tax Revenues for the payment
of the Bonds.
6.
The Official Statement has been duly authorized, executed and delivered for distribution in
connection with the sale of the Bonds.
The information contained in the Official Statement with respect to the Town under the headings
entitled [“THE TOWN,” “LEGAL MATTERS – Litigation” and “Appendix A – General Information
Regarding Dorchester County and the Town of Summerville”] is correct in all material respects and does not
omit any statement which, in my opinion, should be included or referred to therein in order that the
information with respect to the Town set forth under those headings in the Official Statement be not
misleading (except that I do not express any opinion as to the financial information and statistical data
included therein), and without having undertaken to determine independently the accuracy or completeness
or to verify the information contained in the Official Statement, other than the statements and information
referred to above, nothing has come to my attention that would lead me to believe that the Official Statement
contains an untrue statement of a material fact or omits to state a material fact required to be stated therein or
necessary to make the statements therein made, in light of the circumstances under which they were made,
not misleading (except that I do not express any belief as to the information relating to the book-entry only
system of registration and transfer of the Bonds, the financial information and statistical data included in the
Official Statement or Appendix A thereto or the information under the caption “MISCELLANEOUS –
Underwriting” or the information on the inside front cover page thereof provided by the Underwriter for
inclusion therein).
This opinion is rendered to and may be relied upon solely by the addressees hereto and may not be
relied upon by any other persons, firms or corporations.
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This opinion is given as of the date hereof, and I assume no obligation to revise or supplement this
opinion to reflect any facts or circumstances that may hereafter come to my attention, or any changes in law
that may hereafter occur.
Sincerely,
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EXHIBIT E
FORM OF ISSUE PRICE CERTIFICATE
$[PAR]
TOWN OF SUMMERVILLE, SOUTH CAROLINA
LIMITED OBLIGATION BONDS
(TAX INCREMENT PLEDGE)
SERIES 2022
The undersigned, Wells Fargo Bank, National Association (the “Underwriter”), hereby certifies
as set forth below with respect to the sale and issuance of the above-captioned obligations (the “Bonds”).
1.
Sale of the [General Rule Maturities] [Bonds]. As of the date of this certificate, for each
Maturity of the [General Rule Maturities] [Bonds], the first price at which at least 10% of such Maturity
of the Bonds was sold to the Public is the respective price listed in Schedule A.
2.

[Initial Offering Price of the Hold-the-Offering-Price Maturities.

The Underwriter offered the Hold-the-Offering-Price Maturities to the Public for purchase at the
respective initial offering prices listed in Schedule A (the “Initial Offering Prices”) on or before the Sale
Date. A copy of the pricing wire or equivalent communication for the Bonds is attached to this certificate
as Schedule B.
As set forth in the Purchase Contract, the Underwriter has agreed in writing that, (i) for each
Maturity of the Hold-the-Offering-Price Maturities, it would neither offer nor sell any of the unsold
Bonds of such Maturity to any person at a price that is higher than the Initial Offering Price for such
Maturity during the Holding Period for such Maturity (the “hold-theoffering-price rule”), and (ii)
any selling group agreement shall contain the agreement of each dealer who is a member of the
selling group, and any retail distribution agreement shall contain the agreement of each broker-dealer
who is a party to the retail distribution agreement, to comply with the hold-the-offeringprice rule.
Pursuant to such agreement, no Underwriter (as defined below) has offered or sold any unsold
Bonds of Maturity of the Hold-the-Offering-Price Maturities at a price that is higher than the
respective Initial Offering Price for that Maturity of the Bonds during the Holding Period.] [Note:
delete if inapplicable]
[2.]

Defined Terms.

[General Rule Maturities means those Maturities of the Bonds listed in Schedule A hereto as
the “General Rule Maturities.”]
[Hold-the-Offering-Price Maturities means those Maturities of the Bonds listed in Schedule A
hereto as the “Hold-the-Offering-Price Maturities.”]
[Holding Period means, with respect to a Hold-the-Offering-Price Maturity, the period starting on
the Sale Date and ending on the earlier of (i) the close of the fifth business day after the Sale Date
(_________, 2020), or (ii) the date on which the Underwriter has sold at least 10% of such Hold-theOffering-Price Maturity to the Public at prices that are no higher than the Initial Offering Price for such
Hold-the-Offering-Price Maturity.]

E-1

Issuer means the Town of Summerville, South Carolina.
Maturity means Bonds with the same credit and payment terms. Bonds with different maturity
dates, or Bonds with the same maturity date but different stated interest rates, are treated as separate
maturities.
Public means any person (including an individual, trust, estate, partnership, association,
company, or corporation) other than an Underwriter or a related party to an Underwriter. The term
“related party” for purposes of this certificate generally means any two or more persons who have greater
than 50 percent common ownership, directly or indirectly.
Sale Date means the first day on which there is a binding contract in writing for the sale of a
Maturity of the Bonds. The Sale Date of the Bonds is ___________, 2022.
Underwriter means (i) any person that agrees pursuant to a written contract with the Issuer (or
with the lead underwriter to form an underwriting syndicate) to participate in the initial sale of the Bonds
to the Public, and (ii) any person that agrees pursuant to a written contract directly or indirectly with a
person described in clause (i) of this paragraph to participate in the initial sale of the Bonds to the Public
(including a member of a selling group or a party to a retail distribution agreement participating in the
initial sale of the Bonds to the Public).
The representations set forth in this certificate are limited to factual matters only. Nothing in this
certificate represents the Underwriter’s interpretation of any laws, including specifically Sections 103 and
148 of the Internal Revenue Code of 1986, as amended, and the Treasury Regulations thereunder. The
undersigned understands that the foregoing information will be relied upon by the Issuer with respect to
certain of the representations set forth in the Tax Certificate and with respect to compliance with the
federal income tax rules affecting the Bonds, and by Bond Counsel in connection with rendering its
opinion that the interest on the Series 2020A Bonds is excluded from gross income for federal income tax
purposes, the preparation of Internal Revenue Service Form 8038, and other federal income tax advice it
may give to the Issuer from time to time relating to the Bonds.

Dated: ___________, 2022

WELLS FARGO BANK, NATIONAL
ASSOCIATION, as underwriter
By:
Its:
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ORDINANCE
To Amend the Zoning Map of the Town of Summerville
BE IT ORDAINED, by the Mayor and Town Council of the Town of
Summerville in Council assembled that the approximately 0.64 acres owned by
414SMS, LLC, located at 414 S. Main Street and known as Dorchester TMS# 13711-14-005, be rezoned to the classification of N-MX, “Neighborhood Mixed-Use”
from the classification of GR-2 “General Residential (2 units/acre).”
The Zoning Map of the Town of Summerville is hereby amended so as to
incorporate this change.
Ratified this

day of

, 2022.

Ricky Waring, Mayor

Beth Messervy, Town Clerk
PUBLIC HEARING:
FIRST READING:
SECOND READING:

July 18, 2022

ORDINANCE
To Amend the Zoning Map of the Town of Summerville
BE IT ORDAINED, by the Mayor and Town Council of the Town of
Summerville in Council assembled that the approximately 9.54 acres owned by
Summerville Commissioner of Public Works, located on Ladson Road and known as
Dorchester TMS# 154-13-05-002, be rezoned to the classification of G-B, “General
Business” from the classification of PL “Public Lands.”
The Zoning Map of the Town of Summerville is hereby amended so as to
incorporate this change.
Ratified this

day of

, 2022.

Ricky Waring, Mayor

Beth Messervy, Town Clerk
PUBLIC HEARING:
FIRST READING:
SECOND READING:

July 18, 2022

ORDINANCE
To Amend the Zoning Map of the Town of Summerville
BE IT ORDAINED, by the Mayor and Town Council of the Town of
Summerville in Council assembled that the approximately 2.19 acres owned by
Classic Car Restoration, LLC, located at 160 Community Road and known as
Dorchester TMS# 145-11-03-010, be rezoned to the classification of PL “Public
Lands,”G-B, from the classification of “General Business.”
The Zoning Map of the Town of Summerville is hereby amended so as to
incorporate this change.
Ratified this

day of

, 2022.

Ricky Waring, Mayor

Beth Messervy, Town Clerk
PUBLIC HEARING:
FIRST READING:
SECOND READING:

August 15, 2022
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ORDINANCE
TO AMEND THE ZONING MAP OF THE TOWN OF SUMMERVILLE FOR THE PARCELS
OWNED BY NORTH MAPLE MBM, LLC; 7P PARTNERS, INC.; AND DUSTOFF 22, LLC, AS
DECSRIBED ON THE PLAT EXHIBIT ATTACHED HERETO AND INCORPORATED BY
REFERENCE AND TO AMEND THE EXISTING NORTH MAPLE MIXED-USE PLANNED
UNIT DEVELOPMENT TO INCLUDE THESE PARCELS AND ADDITIONAL PROPOSED
LANGUAGE FOR PURPOSES BELOW:
WHEREAS, the owners of the real estate designated as Dorchester County TMS#s 130-00-00-008,
130-00-00-055, 130-00-00-053.999, 130-00-00-054.999, 130-00-00-057, 130-00-00-058, all along N.
Maple Street; and a portion of 130-00-00-021, along Old Dairy Road, have requested rezoning to
PUD, “Planned Development District” to allow for a more cohesive development of the properties.
NOW THEREFORE BE IT ORDAINED, by the Mayor and Members of Town Council duly
assembled;
SECTION I. That the seven parcels totaling approximately 4.599 acres owned by North Maple
MBM, LLC; 7P Partners, Inc.; and Dustoff22, LLC located on N. Maple Street and Old Dairy Road,
and known as Dorchester TMS#s 130-00-00-008, 130-00-00-055, 130-00-00-053.999, 130-00-00054.999, 130-00-00-057, 130-00-00-058, and a portion of 130-00-00-021, be rezoned to the
classification of PUD, “Planned Development District” from the classification of G-B “General
Business and unzoned former right-of-way.”
SECTION II. That the existing North Maple Mixed-Use Planned Unit Development be amended to
include the described lands in Section I to be used for commercial purposes as described in the PUD
amendment attached hereto and incorporated by reference.
The Zoning Map of the Town of Summerville is hereby amended so as to incorporate this change.
Ratified this

day of

, 2022.
Ricky Waring, Mayor

Beth Messervy, Town Clerk
PUBLIC HEARING:

August 15, 2022

FIRST READING:

___

SECOND READING:

___
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A RESOLUTION ADOPTING A MUNICIPAL SECURITIES
POST-ISSUANCE DISCLOSURE POLICY FOR THE TOWN
OF SUMMERVILLE
BE IT RESOLVED BY THE MAYOR AND COUNCIL OF THE TOWN OF
SUMMERVILLE IN COUNCIL ASSEMBLED:
Section 1.
Findings and Determinations. The Town Council of the Town of
Summerville (the “Council”), the governing body of the Town of Summerville, South Carolina
(the “Town”), after due investigation, hereby finds and determines:
(a)
The Town has presently outstanding three issues of securities which are subject to
Rule 15c2-12 of the United States Securities and Exchange Commission (the “Rule”) and intends
to issue new series of securities subject to the Rule in the near future.
(b)
The Rule requires, among other things, that the Town, in connection with its
issuance of securities subject to the Rule, agree in a written undertaking to (i) provide current
financial and operating information on an annual basis to the Municipal Securities Rulemaking
Board, through its Electronic Municipal Market Access website (“EMMA”) and (ii) provide notice
through EMMA within ten business days of certain “material events”, as prescribed by the Rule.
Compliance by the Town with its written undertakings is critical to maintenance by the Town of
access to capital markets.
(c)
The Town has engaged the firm of Digital Assurance Certification, LLC to act as
the Town’s dissemination agent for purposes of filings made by the Town under the Rule.
(d)
In order to promote compliance by the Town with the Rule and specify
responsibilities within the Town administration for such compliance, the Council has determined
to adopt the attached Municipal Securities Post-Issuance Disclosure Policy.
Section 2.
Adoption of Policy. The Municipal Securities Post-Issuance Disclosure
Policy attached to this resolution is hereby approved, shall become effective immediately upon the
adoption of this resolution, and the Mayor is hereby authorized to affix his signature thereto.
DONE, RATIFIED AND ADOPTED this 8th day of September, 2022.
TOWN OF SUMMERVILLE, SOUTH CAROLINA

By: ____________________________________
Mayor
(SEAL)
ATTEST:

Clerk to Council

STATE OF SOUTH CAROLINA
COUNTY OF DORCHESTER

I, the undersigned, Clerk to Council of the Town of Summerville, South Carolina (the
“Town”), DO HEREBY CERTIFY:
That the foregoing constitutes a true, correct, and verbatim copy of a resolution (the
“Resolution”) adopted by the Town Council of the Town (the “Town Council”). The Resolution
was read at a regular meeting of the Town Council held on September 8, 2022. At such meeting,
a quorum of Town Council was present and remained present throughout the meeting.
For such meeting, an agenda including the consideration of the Resolution was posted in
the administrative offices of the Town, posted on the Town’s public website, and provided to
news media, in each case at least 24 hours prior to the commencement thereof.
The original of the Resolution is duly entered in the permanent records of the Town, in
my custody as Clerk to Council.
The Resolution is now in full force and effect.
IN WITNESS WHEREOF, I have hereunto set my Hand and the Seal of the Town of
Summerville, South Carolina, this _____ day of _______, 2022.

(SEAL)

_____________________________________
Clerk to Council,
Town of Summerville, South Carolina

Municipal Securities
Post-Issuance
Disclosure Policy

Town of Summerville,
South Carolina

Adopted September 8, 2022
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A. Purpose
The Town of Summerville, South Carolina (the “Town”) is committed to providing timely and consistent
dissemination of financial information in accordance with Securities and Exchange Commission (“SEC”)
Rule 15c2-12 (the “Rule”) and the Town’s continuing disclosure undertakings.
This policy affirms the Town’s commitment to fair post-issuance disclosure. The goal is to establish and
maintain guidelines for presenting related financial reports and events to interested third parties, financial
institutions and the general public in compliance with the Rule and the Town’s continuing disclosure
undertakings.
B. Scope
This policy covers all Town employees and officials of the Town. It covers disclosure documents filed
with the with the Municipal Securities Rulemaking Board, through its Electronic Municipal Market Access
website (“EMMA”), statements made in the Town’s Audited Financial Statements and in any unaudited
interim reports, as well as public statements made by authorized Town officials.
C. Responsibility of the Disclosure Working Group
The Town has established a Disclosure Working Group (“DWG”) consisting of the Town Administrator
and the Town’s Chief Financial Officer. In connection with each primary offering subject to the Rule, as
well as annually in connection with its continuing disclosure filings required by the Rule, the DWG will be
responsible for the review of reports and other public statements of the Town or its officials which are
reasonably be expected to reach investors to determine whether any updating or correcting of information
is appropriate. The DWG will annually review and cause to be updated, if necessary, this disclosure policy.
Finally, the DWG will react quickly to developments and events that affect the Town, including, but not
limited to, those events set forth in Section 15c2-12(b)(5)(C) of the Rule, as may be amended from time to
time, and notify its dissemination agent or post notice on EMMA directly, when appropriate.
The Town’s primary spokesperson for matters related to the Town’s financial information, debt and
financings, and other financial reports and events is the Town Administrator. Others within the Town may,
from time to time, be designated by the Town Administrator as spokespersons on behalf of the Town and
respond to specific inquiries. It is essential that the DWG be fully apprised of all material developments of
the Town in order to evaluate, discuss those events and determine the appropriateness and timing for release.
The Town or its designated agent will provide continuing disclosure documents and related information
electronically to EMMA at http://dataport.emma.msrb.org. The continuing disclosure documents, which
include annual financial statements, operating data of the Town and event notices, will be posted to the
EMMA website by the Town’s Disclosure Dissemination Agent, Digital Assurance Certification, LLC
(“DAC”), or its successor.
D. Annual Reporting Date Requirements
As of the effective date of this policy, Appendix A hereto contains the Continuing Disclosure Agreements
and the disclosure requirements for those debt issues of the Town which were outstanding as of September
1, 2022, and subject to the Rule. The CUSIP numbers for each of these debt issues are attached as Appendix
B. Appendix A shall be supplemented upon the issuance date of any offering of securities subject to Rule
15c2-12 as to which the Town is issuer or otherwise an obligated person. In light of the Town’s change to
a fiscal year ending June 30, the annual reporting date for all outstanding issues is seven months after the
end of the Town’s current fiscal year, which is January 31.
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E. Event Notice Requirements
Notice of the following events must be provided to the Town’s Disclosure Dissemination Agent, for
further filing with the MSRB, within ten (10) business days of their occurrence.

Unless otherwise specified, the Town’s Chief Financial Officer will be responsible for
monitoring the occurrence of these events and notifying the Dissemination Agent of the
occurrence of an event for further filing with the MSRB, subject to the final paragraph of
this Section E:
1.

Principal and interest payment delinquencies

2.

Non-payment related defaults, if material

3.

Unscheduled draws on debt service reserves reflecting financial difficulty

4.

Unscheduled draws on credit enhancements reflecting financial difficulty

5.

Substitution of credit or liquidity providers, or their failure to perform

6.

Adverse tax opinions, the issuance by the IRS of proposed or final
determinations of taxability, Notices of Proposed Issue (IRS Form 5701
TEB) or other material notices of determination with respect to the tax
status of the security or other material events affecting the tax status of the
security

7.

Modifications to rights of security holders, if material

8.

Bond calls, if material, and tender offers

9.

Defeasances

10.

Release, substitution, or sale of property securing repayment of the
securities, if material

11.

Rating changes

12.

Bankruptcy, insolvency, receivership or similar event of the obligated
person

13.

The consummation of a merger, consolidation, or acquisition involving an
obligated person or the sale of all or substantially all of the assets of the
obligated person, other than in the ordinary course of business, the entry
into a definitive agreement to undertake such an action or the termination
of a definitive agreement relating to any such actions, other than pursuant
to its terms, if material
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14.

Appointment of a successor or additional trustee or the change of name of
a trustee, if material.

15.

Incurrence of a financial obligation of the Town, if material, or agreement
by the Town to covenants, events of default, remedies, priority rights, or
other similar terms of a financial obligation of the Town, any of which
affect security holders, if material.

16.

Default, event of acceleration, termination event, modification of terms, or
other similar events under the terms of a financial obligation of the Town,
any of which reflect financial difficulties

In addition, the Town’s Chief Financial Officer will be responsible for providing notice, in a timely
manner, of a failure to provide any of the Town’s required annual financial information by the date
specified in the continuing disclosure undertaking.
The DWG shall be responsible for determining whether an event listed above is material and may
consult with the Town’s Bond Counsel before making a final determination of whether a filing is
required in response thereto. With respect to items 15 and 16 above, the DWG shall consult with
Bond Counsel before making filing any disclosure thereof, and such items 15 and 16 shall become
effective only upon the issuance of securities by the Town in an offering subject to the Rule after
the effective date of this Policy.
F. Voluntary Disclosure Requirements
In addition to preparing annual reports and event notices, the Town may wish to keep investors informed
by providing information that is not required to be provided under the Rule (for example, direct placements
with banks, i.e., “bank loans” if not subject to mandatory disclosure under the Rule) or its continuing
disclosure undertakings.
Because providing this information is voluntary, the DWG must constantly monitor and seek out events
which may impact the Town, so that a determination can be made if the event should be disclosed. The
DWG may consult with Bond Counsel prior to making a voluntary filing.
Evidence of any filings of voluntary event notices, when made, shall be maintained on the DAC system,
for so long as DAC is the Town’s Disclosure Dissemination Agent.
G. Third Party Information/Quarterly Disclosure Requirements
Currently, the Town is not required to file interim financial information. In the future, if such filings are
required in continuing disclosure undertakings, the Town’s Chief Financial Officer will notify the
Disclosure Dissemination Agent for assistance when these filings become necessary.
H. Coordinating Continuing Disclosure with Primary Disclosure
It is expected that the DWG will be responsible for collecting and reviewing information set forth in official
statements prepared in connection with new bond offerings.
The DWG will be responsible for reviewing the proposed disclosure of the Town’s historical record of postissuance disclosure compliance, and any statements of the Town made in connection therewith, in any
primary offering document.

3

Careful review of the long-term debt notes in the financial statements and the checking of all bond ratings
before each EMMA filing should be made. Measures should be taken to assure information publicly
available to investors is accurate.
Coordination between the DWG and the Town’s website manager is essential before posting of any
financial information is made.

I.

Website Disclosure

It is expected that the Town will be responsible for monitoring website content and reviewing the
information set forth on such website.
J.

Disclosure Dissemination Agent

The SEC has recognized Digital Assurance Certification with the issuance of a “No Action” Letter. A copy
of this SEC letter is posted to DAC’s website at www.dacbond.com.

K. Effective Date
This Policy shall become effective as of September 8, 2022.

____________________________
Mayor, Town of Summerville
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Appendix A
Continuing Disclosure Agreements

DISCLOSURE

DISSEMINATION

AGENT AGREEMENT

This Disclosure Dissemination Agent Agreement (the "Disclosure Agreement"), dated as of October 8,
2015, is executed and delivered by the Town of Summerville, South Carolina (the "Town") and Digital Assurance
Certification, L.L.C., as exclusive Disclosure Dissemination Agent (the "Disclosure Dissemination Agent" or
"DAC") for the benefit of the Holders (hereinafter defined) of the Bonds (hereinafter defined) and in order to
provide certain continuing disclosure with respect to the Bonds in accordance with Rule I 5c2-12 of the United
States Securities and Exchange Commission under the Securities Exchange Act of 1934, as the same may be
amended from time to time (the "Rule").
The services provided under this Disclosure Agreement solely relate to the execution of instructions
received from the Town through use of the DAC system and do not constitute "advice" within the meaning of the
Dodd-Frank Wall Street Reform and Consumer Protection Act (the "Act"). DAC will not provide any advice or
recommendation to the Town or anyone on the Town's behalf regarding the "issuance of municipal securities" or
any "municipal financial product" as defined in the Act and nothing in this Disclosure Agreement shall be
interpreted to the contrary.
SECTION I. Definitions. Capitalized terms not otherwise defined in this Disclosure Agreement shall have
the meaning assigned in the Rule or, to the extent not in conflict with the Rule, in the Official Statement (hereinafter
defined). The capitalized terms shall have the following meanings:
"Annual Filing Date" means the date, set in Sections 2(a) and 2(f), by which the Annual Report is to be
filed with the MSRB.
"Annual Financial Information" means annual financial information as such term is used in paragraph
(b)(S)(i) of the Rule and specified in Section 3(a) of this Disclosure Agreement.
"Annual Report" means an Annual Report described in and consistent with Section 3 of this Disclosure
Agreement.
"Audited Financial Statements" means the financial statements (if any) of the Town for the prior fiscal
year, certified by an independent auditor as prepared in accordance with generally accepted accounting principles or
otherwise, as such term is used in paragraph (b)(S)(i) of the Rule and specified in Section 3(b) of this Disclosure
Agreement.
"Bonds" means the bonds as listed on the attached Exhibit A, with the 9-digit CUSIP numbers relating
thereto.
"Certification" means a written certification of compliance signed by the Disclosure Representative stating
that the Annual Report, Audited Financial Statements, Notice Event notice, Failure to File Event notice, Voluntary
Event Disclosure or Voluntary Financial Disclosure delivered to the Disclosure Dissemination Agent is the Annual
Report, Audited Financial Statements, Notice Event notice, Failure to File Event notice, Voluntary Event Disclosure
or Voluntary Financial Disclosure required to be submitted to the MSRB under this Disclosure Agreement. A
Certification shall accompany each such document submitted to the Disclosure Dissemination Agent by the Town
and include the full name of the Bonds and the 9-digit CUSIP numbers for all Bonds to which the document applies.
"Disclosure Dissemination Agent" means Digital Assurance Certification, L.L.C, acting in its capacity as
Disclosure Dissemination Agent hereunder, or any successor Disclosure Dissemination Agent designated in writing
by the Town pursuant to Section 9 hereof.
"Disclosure Representative" means the Mayor or Director of Administrative Services of the Town or other
officer of the Town or his or her designee, or such other person as the Town shall designate in writing to the
Disclosure Dissemination Agent from time to time as the person responsible for providing Information to the
Disclosure Dissemination Agent.
"Failure to File Event" means the Town's failure to file an Annual Report on or before the Annual Filing
Date.

"Force Majeure Event" means: (i) acts of God, war, or terrorist action; (ii) failure or shut-down of the
Electronic Municipal Market Access system maintained by the MSRB; or (iii) to the extent beyond the Disclosure
Dissemination Agent's reasonable control, interruptions in telecommunications or utilities services, failure,
malfunction or error of any telecommunications, computer or other electrical, mechanical or technological
application, service or system, computer virus, interruptions in Internet service or telephone service (including due
to a virus, electrical delivery problem or similar occurrence) that affect Internet users generally, or in the local area
in which the Disclosure Dissemination Agent or the MSRB is located, or acts of any government, regulatory or any
other competent authority the effect of which is to prohibit the Disclosure Dissemination Agent from performance of
its obligations under this Disclosure Agreement.
"Holder" means any person (a) having the power, directly or indirectly, to vote or consent with respect to,
or to dispose of ownership of, any Bonds (including persons holding Bonds through nominees, depositories or other
intermediaries) or (b) treated as the owner of any Bonds for federal income tax purposes.
"Information" means, collectively, the Annual Reports, the Audited Financial Statements (if any), the
Notice Event notices, the Failure to File Event notices, the Voluntary Event Disclosures and the Voluntary Financial
Disclosures.
"Issuer" means the Town of Summerville, South Carolina.
"MSRB" means the Municipal Securities Rulemaking Board established pursuant to Section I 5B(b )(I) of
the Securities Exchange Act of 1934.
"Notice Event" means any of the events enumerated in paragraph (b)(5)(i)(C) of the Rule and listed in
Section 4(a) of this Disclosure Agreement.
"Obligated Person" means any person, including the Town, who is either generally or through an
enterprise, fund, or account of such person committed by contract or other arrangement to support payment of all, or
part of the obligations on the Bonds (other than providers of municipal bond insurance, letters of credit, or other
liquidity facilities), as shown on Exhibit A.
"Official Statement" means that Official Statement prepared by the Town in connection with the Bonds, as
listed on Appendix A.
"Trustee" means the institution, if any, identified as such in the document under which the Bonds were
issued.
"Voluntary Event Disclosure" means information of the category specified in any of subsections (e)(vi)(I)
through (e)(vi)(l I) of Section 2 of this Disclosure Agreement that is accompanied by a Certification of the
Disclosure Representative containing the information prescribed by Section 7(a) of this Disclosure Agreement.
"Voluntary Financial Disclosure" means information of the category specified in any of subsections
(e)(vii)(I) through (e)(vii)(9) of Section 2 of this Disclosure Agreement that is accompanied by a Certification of the
Disclosure Representative containing the information prescribed by Section 7(b) of this Disclosure Agreement.
SECTION 2. Provision of Annual Reports.
(a)
The Town shall provide, annually, an electronic copy of the Annual Report and Certification to the
Disclosure Dissemination Agent, together with a copy for the Trustee, not later than the Annual Filing Date.
Promptly upon receipt of an electronic copy of the Annual Report and the Certification, the Disclosure
Dissemination Agent shall provide an Annual Report to the MSRB not later than seven months after the end of each
fiscal year of the Town, commencing with the fiscal year ending December 31, 2015. Such date and each
anniversary thereof is the Annual Filing Date. The Annual Report may be submitted as a single document or as
separate documents comprising a package, and may cross-reference other information as provided in Section 3 of
this Disclosure Agreement.
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(b)
If on the fifteenth (15th) day prior to the Annual Filing Date, the Disclosure Dissemination Agent
has not received a copy of the Annual Report and Certification, the Disclosure Dissemination Agent shall contact
the Disclosure Representative by telephone and in writing (which may be by e-mail) to remind the Town of its
undertaking to provide the Annual Report pursuant to Section 2(a). Upon such reminder, the Disclosure
Representative shall either (i) provide the Disclosure Dissemination Agent with an electronic copy of the Annual
Report and the Certification no later than two (2) business days prior to the Annual Filing Date, or (ii) instruct the
Disclosure Dissemination Agent in writing that the Town will not be able to file the Annual Report within the time
required under this Disclosure Agreement, state the date by which the Annual Report for such year will be provided
and instruct the Disclosure Dissemination Agent that a Failure to File Event has occurred and to immediately send a
notice to the MSRB in substantially the form attached as Exhibit B, accompanied by a cover sheet completed by the
Disclosure Dissemination Agent in the form set forth in Exhibit C-1.

(c)
If the Disclosure Dissemination Agent has not received an Annual Report and Certification by
6:00 p.m. Eastern time on Annual Filing Date (or, if such Annual Filing Date falls on a Saturday, Sunday or holiday,
then the first business day thereafter) for the Annual Report, a Failure to File Event shall have occurred and the
Town irrevocably directs the Disclosure Dissemination Agent to immediately send a notice to the MSRB in
substantially the form attached as Exhibit B without reference to the anticipated filing date for the Annual Report,
accompanied by a cover sheet completed by the Disclosure Dissemination Agent in the form set forth in Exhibit
C-1.
(d)
If Audited Financial Statements of the Town are prepared but not available prior to the Annual
Filing Date, the Town shall, when the Audited Financial Statements are available, provide in a timely manner an
electronic copy to the Disclosure Dissemination Agent, accompanied by a Certification, together with a copy for the
Trustee, for filing with the MSRB.
(e)

The Disclosure Dissemination Agent shall:
(i)

verify the filing specifications of the MSRB each year prior to the Annual Filing Date;

(ii)
upon receipt, promptly file each Annual Report received under Sections 2(a) and 2(b)
with the MSRB;
(iii)
upon receipt, promptly file each Audited Financial Statement received under Section 2(d)
with the MSRB;
(iv)
upon receipt, promptly file the text of each Notice Event received under Sections 4(a) and
4(b)(ii) with the MSRB, identifying the Notice Event as instructed by the Town pursuant to Section 4(a) or
4(b)(ii) (being any of the categories set forth below) when filing pursuant to Section 4(c) of this Disclosure
Agreement:
I.

"Principal and interest payment delinquencies;"

2.

"Non-Payment related defaults, if material;"

3.

"Unscheduled draws on debt service reserves reflecting financial difficulties;"

4.

"Unscheduled draws on credit enhancements reflecting financial difficulties;"

5.

"Substitution of credit or liquidity providers, or their failure to perform;"

6.

"Adverse tax opinions, IRS notices or events affecting the tax status of the
security;"

7.

"Modifications to rights of securities holders, if material;"

8.

"Bond calls, if material;"
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9.

"Defeasances;"

I 0.

"Release, substitution, or sale of property securing repayment of the securities, if
material;"

11.

"Rating changes;"

12.

"Tender offers;"

13.

"Bankruptcy, insolvency, receivership or similar event of the obligated person;"

14.

"Merger, consolidation, or acquisition of the obligated person, if material;" and

15.

"Appointment of a successor or additional trustee, or the change of name of a
trustee, if material;"

(v)
upon receipt (or irrevocable direction pursuant to Section 2(c) of this Disclosure
Agreement, as applicable), promptly file a completed copy of Exhibit B to this Disclosure Agreement with
the MSRB, identifying the filing as "Failure to provide annual financial information as required" when
filing pursuant to Section 2(b)(ii) or Section 2(c) of this Disclosure Agreement;
(vi)
upon receipt, promptly file the text of each Voluntary Event Disclosure received under
Section 7(a) with the MSRB, identifying the Voluntary Event Disclosure as instructed by the Town
pursuant to Section 7(a) (being any of the categories set forth below) when filing pursuant to Section 7(a)
of this Disclosure Agreement:
I.

"amendment to continuing disclosure undertaking;"

2.

"change in obligated person;"

3.

"notice to investors pursuant to bond documents;"

4.

"certain communications from the Internal Revenue Service;"

5.

"secondary market purchases;"

6.

"bid for auction rate or other securities;"

7.

"capital or other financing plan;"

8.

"litigation/enforcement action;"

9.

"change of tender agent, remarketing agent, or other on-going party;"

10.

"derivative or other similar transaction;" and

11.

"other event-based disclosures;"

(vii)
upon receipt, promptly file the text of each Voluntary Financial Disclosure received
under Section 7(b) with the MSRB, identifying the Voluntary Financial Disclosure as instructed by the
Town pursuant to Section 7(b) (being any of the categories set forth below) when filing pursuant to Section
7(b) of this Disclosure Agreement:
I.

"quarterly/monthly financial information;"

2.

"change in fiscal year/timing of annual disclosure;"

4

3.

"change in accounting standard;"

4.

"interim/additional financial information/operating

5.

"budget;"

6.

"investment/debt/financial

7.

"information provided to rating agency, credit/liquidity provider or other third
party;"

8.

"consultant reports;" and

9.

"other financial/operating data."

data;"

policy;"

(viii)
provide the Town evidence of the filings of each of the above when made, which shall be
by means of the DAC system, for so long as DAC is the Disclosure Dissemination Agent under this
Disclosure Agreement.
(f)
The Town may adjust the Annual Filing Date upon change of its fiscal year by providing written
notice of such change and the new Annual Filing Date to the Disclosure Dissemination Agent, Trustee (if any) and
the MSRB, provided that the period between the existing Annual Filing Date and new Annual Filing Date shall not
exceed one year.

(g)
Any lnfonnation received by the Disclosure Dissemination Agent before 6:00 p.m. Eastern time
on any business day that it is required to file with the MSRB pursuant to the terms of this Disclosure Agreement and
that is accompanied by a Certification and all other information required by the terms of this Disclosure Agreement
will be filed by the Disclosure Dissemination Agent with the MSRB no later than 11 :59 p.m. Eastern time on the
same business day; provided, however, the Disclosure Dissemination Agent shall have no liability for any delay in
filing with the MSRB if such delay is caused by a Force Majeure Event provided that the Disclosure Dissemination
Agent uses reasonable efforts to make any such filing as soon as possible.
SECTION 3. Content of Annual Reports.
(a)
Each Annual Report shall contain Annual Financial lnfonnation with respect to the Town and the
information provided in the tables of the Official Statement under the headings: "FRANCHISE FEES - Historical
Franchise Fee Collections" and "HOSPITALITY FEES- Historical Hospitality Fee Collections."
(b)
Audited Financial Statements prepared in accordance with generally accepted accounting
principles ("GAAP") as described in the Official Statement will be included in the Annual Report. If audited
financial statements are not available, then, unaudited financial statements, prepared in accordance with GAAP as
described in the Official Statement will be included in the Annual Report. Audited Financial Statements (if any)
will be provided pursuant to Section 2(d).
Any or all of the items listed above may be included by specific reference from other documents, including
official statements of debt issues with respect to which the Town is an "obligated person" (as defined by the Rule),
which have been previously filed with the Securities and Exchange Commission or available on the MSRB Internet
Website. If the document incorporated by reference is a final official statement, it must be available from the MSRB.
The Town will clearly identify each such document so incorporated by reference.
Any Annual Financial lnfonnation containing modified operating data or financial information is required
to explain, in narrative form, the reasons for the modification and the impact of the change in the type of operating
data or financial information being provided.
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SECTION 4. Reporting of Notice Events.
(a)

The occurrence of any of the following events with respect to the Bonds constitutes a Notice

Event:
I.

Principal and interest payment delinquencies;

2.

Non-payment related defaults, if material;

3.

Unscheduled draws on debt service reserves reflecting financial difficulties;

4.

Unscheduled draws on credit enhancements reflecting financial difficulties;

S.

Substitution of credit or liquidity providers, or their failure to perform;

6.
Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final
determinations oftaxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other material notices or
determinations with respect to the tax status of the Bonds, or other material events affecting the tax status
of the Bonds;
7.

Modifications to rights of Bond holders, if material;

8.

Bond calls, if material, and tender offers;

9.

Defeasances;

10.

Release, substitution, or sale of property securing repayment of the Bonds, if material;

11.

Rating changes;

12.

Bankruptcy, insolvency, receivership or similar event of the Obligated Person;
Note to subsection (a)(ll) of this Section 4: For the purposes of the event described in
subsection (a)(l2) of this Section 4, the event is considered to occur when any of the
following occur: the appointment of a receiver, fiscal agent or similar officer for an
Obligated Person in a proceeding under the U.S. Bankruptcy Code or in any other
proceeding under state or federal law in which a court or governmental authority has
assumed jurisdiction over substantially all of the assets or business of the Obligated
Person, or if such jurisdiction has been assumed by leaving the existing governing body
and officials or officers in possession but subject to the supervision and orders of a court
or governmental authority, or the entry of an order confirming a plan of reorganization,
arrangement or liquidation by a court or governmental authority having supervision or
jurisdiction over substantially all of the assets or business of the Obligated Person.

13.
The consummation of a merger, consolidation, or acquisition involving an Obligated
Person or the sale of all or substantially all of the assets of the Obligated Person, other than in the ordinary
course of business, the entry into a definitive agreement to undertake such an action or the termination of a
definitive agreement relating to any such actions, other than pursuant to its terms, if material; and
14.

Appointment of a successor or additional trustee or the change of name of a trustee, if

material.
The Town shall, in a timely manner not in excess of ten business days after its occurrence, notify the
Disclosure Dissemination Agent in writing of the occurrence of a Notice Event. Such notice shall instruct the
Disclosure Dissemination Agent to report the occurrence pursuant to subsection (c) and shall be accompanied by a
Certification. Such notice or Certification shall identify the Notice Event that has occurred (which shall be any of the
categories set forth in Section 2(e)(iv) of this Disclosure Agreement), include the text of the disclosure that the
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Town desires to make, contain the written authorization of the Town for the Disclosure Dissemination Agent to
disseminate such infonnation, and identify the date the Town desires for the Disclosure Dissemination Agent to
disseminate the infonnation (provided that such date is not later than the tenth business day after the occurrence of
the Notice Event).
(b)
The Disclosure Dissemination Agent is under no obligation to notify the Town or the Disclosure
Representative of an event that may constitute a Notice Event. In the event the Disclosure Dissemination Agent so
notifies the Disclosure Representative, the Disclosure Representative will within two business days of receipt of
such notice (but in any event not later than the tenth business day after the occurrence of the Notice Event, if the
Town determines that a Notice Event has occurred), instruct the Disclosure Dissemination Agent that (i) a Notice
Event has not occurred and no filing is to be made or (ii) a Notice Event has occurred and the Disclosure
Dissemination Agent is to report the occurrence pursuant to subsection (c) of this Section 4, together with a
Certification. Such Certification shall identify the Notice Event that has occurred (which shall be any of the
categories set forth in Section 2(e)(iv) of this Disclosure Agreement), include the text of the disclosure that the
Town desires to make, contain the written authorization of the Town for the Disclosure Dissemination Agent to
disseminate such information, and identify the date the Town desires for the Disclosure Dissemination Agent to
disseminate the Information (provided that such date is not later than the tenth business day after the occurrence of
the Notice Event).
(c)
If the Disclosure Dissemination Agent has been instructed by the Town as prescribed in
subsection (a) or (b )(ii) of this Section 4 to report the occurrence of a Notice Event, the Disclosure Dissemination

Agent shall promptly file a notice of such occurrence with MSRB in accordance with Section 2 (e)(iv) hereof. This
notice will be filed with a cover sheet completed by the Disclosure Dissemination Agent in the form set forth in
Exhibit C-1.
SECTION 5. CUSIP Numbers. Whenever providing information to the Disclosure Dissemination Agent,
including but not limited to Annual Reports, documents incorporated by reference to the Annual Reports, Audited
Financial Statements, Notice Event notices, Failure to File Event notices, Voluntary Event Disclosures and
Voluntary Financial.Disclosures, the Town shall indicate the full name of the Bonds and the 9-digit CU SIP numbers
for the Bonds as to which the provided information relates.
SECTION 6. Additional Disclosure Obligations. The Town acknowledges and understands that other state
and federal laws, including but not limited to the Securities Act of 1933 and Rule I Ob-5 promulgated under the
Securities Exchange Act of 1934, may apply to the Town, and that the duties and responsibilities of the Disclosure
Dissemination Agent under this Disclosure Agreement do not extend to providing legal advice regarding such laws.
The Town acknowledges and understands that the duties of the Disclosure Dissemination Agent relate exclusively to
execution of the mechanical tasks of disseminating information as described in this Disclosure Agreement.
SECTION 7. Voluntarv Filing.
(a)
The Town may instruct the Disclosure Dissemination Agent to file a Voluntary Event Disclosure
with the MSRB from time to time pursuant to a Certification of the Disclosure Representative. Such Certification
shall identify the Voluntary Event Disclosure (which shall be any of the categories set forth in Section 2(e)(vi) of
this Disclosure Agreement), include the text of the disclosure that the Town desires to make, contain the written
authorization of the Town for the Disclosure Dissemination Agent to disseminate such infonnation, and identify the
date the Town desires for the Disclosure Dissemination Agent to disseminate the information. If the Disclosure
Dissemination Agent has been instructed by the Town as prescribed in this Section 7(a) to file a Voluntary Event
Disclosure, the Disclosure Dissemination Agent shall promptly file such Voluntary Event Disclosure with the
MSRB in accordance with Section 2(e)(vi) hereof. This notice will be filed with a cover sheet completed by the
Disclosure Dissemination Agent in the form set forth in Exhibit C-2.
(b)
The Town may instruct the Disclosure Dissemination Agent to file a Voluntary Financial
Disclosure with the MSRB from time to time pursuant to a Certification of the Disclosure Representative. Such
Certification shall identify the Voluntary Financial Disclosure (which shall be any of the categories set forth in
Section 2(e)(vii) of this Disclosure Agreement), include the text of the disclosure that the Town desires to make,
contain the written authorization of the Town for the Disclosure Dissemination Agent to disseminate such
information, and identify the date the Town desires for the Disclosure Dissemination Agent to disseminate the
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information. If the Disclosure Dissemination Agent has been instructed by the Town as prescribed in this Section
7(b) to file a Voluntary Financial Disclosure, the Disclosure Dissemination Agent shall promptly tile such Voluntary
Financial Disclosure with the MSRB in accordance with Section 2(e)(vii) hereof. This notice will be filed with a
cover sheet completed by the Disclosure Dissemination Agent in the form set forth in Exhibit C-3.
(c)
The parties hereto acknowledge that the Town is not obligated pursuant to the terms of this
Disclosure Agreement to file any Voluntary Event Disclosure pursuant to Section 7(a) hereof or any Voluntary
Financial Disclosure pursuant to Section 7(b) hereof.
(d)
Nothing in this Disclosure Agreement shall be deemed to prevent the Town from disseminating
any other information through the Disclosure Dissemination Agent using the means of dissemination set forth in this
Disclosure Agreement or including any other information in any Annual Report, Audited Financial Statements,
Notice Event notice, Failure to File Event notice, Voluntary Event Disclosure or Voluntary Financial Disclosure, in
addition to that required by this Disclosure Agreement. If the Town chooses to include any information in any
Annual Report, Audited Financial Statements, Notice Event notice, Failure to File Event notice, Voluntary Event
Disclosure or Voluntary Financial Disclosure in addition to that which is specifically required by this Disclosure
Agreement, the Town shall have no obligation under this Disclosure Agreement to update such information or
include it in any future Annual Report, Audited Financial Statements, Notice Event notice, Failure to File Event
notice, Voluntary Event Disclosure or Voluntary Financial Disclosure.
SECTION 8. Termination of Reporting Obligation. The obligations of the Town and the Disclosure
Dissemination Agent under this Disclosure Agreement shall terminate with respect to the Bonds upon the legal
defeasance, prior redemption or payment in full of all of the Bonds, when the Town is no longer an obligated person
with respect to the Bonds, or upon delivery by the Disclosure Representative to the Disclosure Dissemination Agent
of an opinion of counsel expert in federal securities laws to the effect that continuing disclosure is no longer
required.
SECTION 9. Disclosure Dissemination Agent. The Town has appointed Digital Assurance Certification,
L.L.C. as exclusive Disclosure Dissemination Agent under this Disclosure Agreement. The Town may, upon thirty
days written notice to the Disclosure Dissemination Agent and the Trustee, replace or appoint a successor Disclosure
Dissemination Agent. Upon termination of DAC's services as Disclosure Dissemination Agent, whether by notice
of the Town or DAC, the Town agrees to appoint a successor Disclosure Dissemination Agent or, alternately, agrees
to assume all responsibilities of Disclosure Dissemination Agent under this Disclosure Agreement for the benefit of
the Holders of the Bonds. Notwithstanding any replacement or appointment of a successor, the Town shall remain
liable until payment in full for any and all sums owed and payable to the Disclosure Dissemination Agent. The
Disclosure Dissemination Agent may resign at any time by providing thirty days' prior written notice to the Town.
SECTION I 0. Remedies in Event of Default. In the event of a failure of the Town or the Disclosure
Dissemination Agent to comply with any provision of this Disclosure Agreement, the Holders' rights to enforce the
provisions of this Agreement shall be limited solely to a right, by action in mandamus or for specific performance, to
compel performance of the parties' obligation under this Disclosure Agreement. Any failure by a party to perform in
accordance with this Disclosure Agreement shall not constitute a default on the Bonds or under any other document
relating to the Bonds, and all rights and remedies shall be limited to those expressly stated herein.
SECTION 11. Duties. Immunities and Liabilities of Disclosure Dissemination Agent.
(a)
The Disclosure Dissemination Agent shall have only such duties as are specifically set forth in this
Disclosure Agreement. The Disclosure Dissemination Agent's obligation to deliver the information at the times and
with the contents described herein shall be limited to the extent the Town has provided such information to the
Disclosure Dissemination Agent as required by this Disclosure Agreement. The Disclosure Dissemination Agent
shall have no duty with respect to the content of any disclosures or notice made pursuant to the terms hereof. The
Disclosure Dissemination Agent shall have no duty or obligation to review or verify any Information or any other
information, disclosures or notices provided to it by the Town and shall not be deemed to be acting in any fiduciary
capacity for the Town, the Holders of the Bonds or any other party. The Disclosure Dissemination Agent shall have
no responsibility for the Town's failure to report to the Disclosure Dissemination Agent a Notice Event or a duty to
determine the materiality thereof. The Disclosure Dissemination Agent shall have no duty to determine, or liability
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for failing to determine, whether the Town has complied with this Disclosure Agreement.
Dissemination Agent may conclusively rely upon Certifications of the Town at all times.

The Disclosure

The obligations of the Town under this Section shall survive resignation or removal of the Disclosure
Dissemination Agent and defeasance, redemption or payment of the Bonds.
(b)
The Disclosure Dissemination Agent may, from time to time, consult with legal counsel (either inhouse or external) of its own choosing in the event of any disagreement or controversy, or question or doubt as to
the construction of any of the provisions hereof or its respective duties hereunder, and shall not incur any liability
and shall be fully protected in acting in good faith upon the advice of such legal counsel. The reasonable fees and
expenses of such counsel shall be payable by the Town.
(c)
All documents, reports, notices, statements, information and other materials provided to the
MSRB under this Agreement shall be provided in an electronic format and accompanied by identifying information
as prescribed by the MSRB.
SECTION 12. Amendment: Waiver. Notwithstanding any other provision of this Disclosure Agreement,
the Town and the Disclosure Dissemination Agent may amend this Disclosure Agreement and any provision of this
Disclosure Agreement may be waived, if such amendment or waiver is supported by an opinion of counsel expert in
federal securities laws acceptable to both the Town and the Disclosure Dissemination Agent to the effect that such
amendment or waiver does not materially impair the interests of Holders of the Bonds and would not, in and of
itself, cause the undertakings herein to violate the Rule if such amendment or waiver had been effective on the date
hereof but taking into account any subsequent change in or official interpretation of the Rule; provided neither the
Town or the Disclosure Dissemination Agent shall be obligated to agree to any amendment modifying their
respective duties or obligations without their consent thereto.
Notwithstanding the preceding paragraph, the Disclosure Dissemination Agent shall have the right to adopt
amendments to this Disclosure Agreement necessary to comply with modifications to and interpretations of the
provisions of the Rule as announced by the Securities and Exchange Commission from time to time by giving not
less than 20 days written notice of the intent to do so together with a copy of the proposed amendment to the Town.
No such amendment shall become effective if the Town shall, within I 0 days following the giving of such notice,
send a notice to the Disclosure Dissemination Agent in writing that it objects to such amendment.
SECTION 13. Beneficiaries. This Disclosure Agreement shall inure solely to the benefit of the Town, the
Trustee of the Bonds, the Disclosure Dissemination Agent, the underwriter, and the Holders from time to time of the
Bonds, and shall create no rights in any other person or entity.
SECTION 14. Governing Law. This Disclosure Agreement shall be governed by the laws of the State of
Florida (other than with respect to conflicts of laws).
SECTION IS. Counterparts. This Disclosure Agreement may be executed in several counterparts, each of
which shall be an original and all of which shall constitute but one and the same instrument.
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The Disclosure Dissemination Agent and the Town have caused this Continuing Disclosure
be executed, on the date first written above, by their respective officers duly authorized.

Agreement to

DIGITAL ASSURANCE CERTlFICATION,
Disclosure Dissemination Agent

Byn.A-_
Name:
Title:

L.L.C.,

(J6,.;._

Diana O'Brien
Vice President

MERVILLE, SOUTH CAROLINA

C.

Ma or
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EXHIBIT A
NAME AND CUSIP NUMBERS

Name of Issuer:
Obligated Person(s):
Name of Bond Issue:
Date of Issuance:
Date of Official Statement:

Town of Summerville, South Carolina
Town of Summerville, South Carolina
Limited Obligation Bonds, Series 2015A and Series 20158
October 8, 2015
September 16, 2015

CUSIP Numbers:
Series 20 I 5A Bonds
October I
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025

CUSIP
865874AA9
865874AB7
865874AC5
865874AD3
865874AEI
865874AF8
865874AG6
865874AH4
865874AJO
865874AK7

October I
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035

CUSIP
865874AL5
865874AM3
865874ANI
865874AP6
865874AQ4
865874AR2
865874ASO
865874AT8
865874AU5
865874AV3

October I
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035

CUSIP
865874BG5
8658748H3
865874BJ9
8658748K6
865874BL4
865874BM2
865874BNO
865874BP5
865874803
8658748RI

Series 20158 Bonds
October I
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025

CUSIP
865874AWI
865874AX9
865874AY7
865874AZ4
865874BA8
865874886
865874BC4
865874802
865874BEO
8658748F7

OF BONDS

A-1

EXHIBIT
NOTICE TO MSRB OF FAILURE

Name of Issuer:
Obligated Person(s):
Name of Bond Issue:
Date of Issuance:
Date of Disclosure Agreement:

B
TO FILE ANNUAL REPORT

Town of Summerville, South Carolina
Town of Summerville, South Carolina
Limited Obligation Bonds, Series 2015A and Series 2015B
October 8, 2015
October 8, 2015

CUSIP Numbers:
Series 20 I 5A Bonds
Octobs:r I
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025

CUSIP
865874AA9
865874A87
865874AC5
865874AD3
865874AEI
865874AF8
865874AG6
865874AH4
865874AJO
865874AK7

October l
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035

CUSIP
865874AL5
865874AM3
865874ANI
865874AP6
865874AQ4
865874AR2
865874ASO
865874AT8
865874AU5
865874AV3

Series 2015B Bonds
October l
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025

CUSIP
865874AWI
865874AX9
865874AY7
865874AZ4
865874BA8
865874886
8658748C4
865874802
8658748EO
865874BF7

October I
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035

CUSIP
865874BG5
865874BH3
865874819
865874BK6
865874BL4
865874BM2
865874BNO
865874BP5
865874BQ3
865874BRI

NOTICE IS HEREBY GIVEN that the Town has not provided an Annual Report with respect to the abovenamed Bonds as required by the Disclosure Agreement between the Town and Digital Assurance Certification,
L.L.C., as Disclosure Dissemination Agent. The Town has notified the Disclosure Dissemination Agent that it
anticipates that the Annual Report will be filed by ------Dated:---------Digital Assurance Certification, L.L.C., as Disclosure
Dissemination Agent, on behalf of the Town

B-1

EXHIBIT C-1
EVENT NOTICE COVER SHEET

This cover sheet and accompanying "event notice" will be sent to the MSRB, pursuant to Securities and
Exchange Commission Rule 15c2-12(b)(5)(i)(C) and (D).
Issuer's and/or Other Obligated Person's Name:

Issuer's Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:

Number of pages attached:
__

Description of Notice Events (Check One):
l. __
2. __
3. __
4.__

5.__
6. __

7. __
8. __
9. __
10.__
11.__
12.__
13.__
14.__
15.__
_

_

"Principal and interest payment delinquencies;"
"Non-Payment related defaults, if material;"
"Unscheduled draws on debt service reserves reflecting financial difficulties;"
"Unscheduled draws on credit enhancements reflecting financial difficulties;"
"Substitution of credit or liquidity providers, or their failure to perform;"
"Adverse tax opinions, IRS notices or events affecting the tax status of the security;"
"Modifications to rights of securities holders, if material;"
"Bond calls, if material;"
"Defeasances;"
"Release, substitution, or sale of property securing repayment of the securities, if material;"
"Rating changes;"
"Tender offers;"
"Bankruptcy, insolvency, receivership or similar event of the obligated person;"
"Merger, consolidation, or acquisition of the obligated person, if material;" and
"Appointment of a successor or additional trustee, or the change of name of a trustee, if material."

Failure to provide annual financial information as required.

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:
Signature:
Name:-----------------

Title:
Digital Assurance Certification, L.L.C.
390 N. Orange Avenue
Suite 1750
Orlando, FL 3280 I
407-515-1100

Date: ------

C-1

_

VOLUNTARY

EXHIBITC-2
EVENT DISCLOSURE COVER SHEET

This cover sheet and accompanying "voluntary event disclosure" will be sent to the MSRB, pursuant to the
Disclosure Dissemination Agent Agreement dated as of October 8, 2015 between the Town of Summerville, South
Carolina and DAC.
Issuer's and/or Other Obligated Person's Name:

Issuer's Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:

Number of pages attached:
__

_

Description of Voluntary Event Disclosure (Check One):
(. __
2. __
3.__
4. __
5. __
6. __
7. __
8. __
9. __
10.__
l (. __

"amendment to continuing disclosure undertaking;"
"change in obligated person;"
"notice to investors pursuant to bond documents;"
"certain communications from the Internal Revenue Service;"
"secondary market purchases;"
"bid for auction rate or other securities;"
"capital or other financing plan;"
"litigation/enforcement action;"
"change of tender agent, remarketing agent, or other on-going party;"
"derivative or other similar transaction;" and
"other event-based disclosures."

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:
Signature:
Name:

Title:

Digital Assurance Certification, L.L.C.
390 N. Orange Avenue
Suite 1750
Orlando, FL 3280 I
407-515-1100
Date:

_

C-2

_

VOLUNTARY

EXHIBIT C-3
FINANCIAL DISCLOSURE COVER SHEET

This cover sheet and accompanying "voluntary financial disclosure" will be sent to the MSRB, pursuant to the
Disclosure Dissemination Agent Agreement dated as of October 8, 2015 between the Town of Summerville, South
Carolina and DAC.
Issuer's and/or Other Obligated Person's Name:

Issuer's Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:

Number of pages attached:
_

_

Description of Voluntary Financial Disclosure (Check One):
l. __
2. __
3. __
4. __
5. __
6. __
'l, __
8. __
9. __

"quarterly/monthly financial information;"
"change in fiscal year/timing of annual disclosure;"
"change in accounting standard;"
"interim/additional financial information/operating data;"
"budget;"
"investment/debt/financial policy;"
"information provided to rating agency, credit/liquidity provider or other third party;"
"consultant reports;" and
"other financial/operating data."

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:
Signature:
Name:

Title:
Digital Assurance Certification, L.L.C.
390 N. Orange Avenue
Suite 1750
Orlando, FL 32801
407-515-1100

Date: ------

C-3

_

DISCLOSURE DISSEMINATION AGENT AGREEMENT
This Disclosure Dissemination Agent Agreement (the “Disclosure Agreement”), dated as of March 30,
2016, is executed and delivered by the Town of Summerville, South Carolina (the “Town”) and Digital Assurance
Certification, L.L.C., as exclusive Disclosure Dissemination Agent (the “Disclosure Dissemination Agent” or
“DAC”) for the benefit of the Holders (hereinafter defined) of the Bonds (hereinafter defined) and in order to
provide certain continuing disclosure with respect to the Bonds in accordance with Rule 15c2-12 of the United
States Securities and Exchange Commission under the Securities Exchange Act of 1934, as the same may be
amended from time to time (the “Rule”).
The services provided under this Disclosure Agreement solely relate to the execution of instructions
received from the Town through use of the DAC system and do not constitute “advice” within the meaning of the
Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Act”). DAC will not provide any advice or
recommendation to the Town or anyone on the Town’s behalf regarding the “issuance of municipal securities” or
any “municipal financial product” as defined in the Act and nothing in this Disclosure Agreement shall be
interpreted to the contrary.
SECTION 1. Definitions. Capitalized terms not otherwise defined in this Disclosure Agreement shall have
the meaning assigned in the Rule or, to the extent not in conflict with the Rule, in the Official Statement (hereinafter
defined). The capitalized terms shall have the following meanings:
“Annual Filing Date” means the date, set in Sections 2(a) and 2(f), by which the Annual Report is to be
filed with the MSRB.
“Annual Financial Information” means annual financial information as such term is used in paragraph
(b)(5)(i) of the Rule and specified in Section 3(a) of this Disclosure Agreement.
“Annual Report” means an Annual Report described in and consistent with Section 3 of this Disclosure
Agreement.
“Audited Financial Statements” means the financial statements (if any) of the Town for the prior fiscal
year, certified by an independent auditor as prepared in accordance with generally accepted accounting principles or
otherwise, as such term is used in paragraph (b)(5)(i) of the Rule and specified in Section 3(b) of this Disclosure
Agreement.
“Bonds” means the bonds as listed on the attached Exhibit A, with the 9-digit CUSIP numbers relating
thereto.
“Certification” means a written certification of compliance signed by the Disclosure Representative stating
that the Annual Report, Audited Financial Statements, Notice Event notice, Failure to File Event notice, Voluntary
Event Disclosure or Voluntary Financial Disclosure delivered to the Disclosure Dissemination Agent is the Annual
Report, Audited Financial Statements, Notice Event notice, Failure to File Event notice, Voluntary Event Disclosure
or Voluntary Financial Disclosure required to be submitted to the MSRB under this Disclosure Agreement. A
Certification shall accompany each such document submitted to the Disclosure Dissemination Agent by the Town
and include the full name of the Bonds and the 9-digit CUSIP numbers for all Bonds to which the document applies.
“Disclosure Dissemination Agent” means Digital Assurance Certification, L.L.C, acting in its capacity as
Disclosure Dissemination Agent hereunder, or any successor Disclosure Dissemination Agent designated in writing
by the Town pursuant to Section 9 hereof.
“Disclosure Representative” means the Mayor or Director of Administrative Services of the Town or other
officer of the Town or his or her designee, or such other person as the Town shall designate in writing to the
Disclosure Dissemination Agent from time to time as the person responsible for providing Information to the
Disclosure Dissemination Agent.
“Failure to File Event” means the Town’s failure to file an Annual Report on or before the Annual Filing
Date.

“Force Majeure Event” means: (i) acts of God, war, or terrorist action; (ii) failure or shut-down of the
Electronic Municipal Market Access system maintained by the MSRB; or (iii) to the extent beyond the Disclosure
Dissemination Agent’s reasonable control, interruptions in telecommunications or utilities services, failure,
malfunction or error of any telecommunications, computer or other electrical, mechanical or technological
application, service or system, computer virus, interruptions in Internet service or telephone service (including due
to a virus, electrical delivery problem or similar occurrence) that affect Internet users generally, or in the local area
in which the Disclosure Dissemination Agent or the MSRB is located, or acts of any government, regulatory or any
other competent authority the effect of which is to prohibit the Disclosure Dissemination Agent from performance of
its obligations under this Disclosure Agreement.
“Holder” means any person (a) having the power, directly or indirectly, to vote or consent with respect to,
or to dispose of ownership of, any Bonds (including persons holding Bonds through nominees, depositories or other
intermediaries) or (b) treated as the owner of any Bonds for federal income tax purposes.
“Information” means, collectively, the Annual Reports, the Audited Financial Statements (if any), the
Notice Event notices, the Failure to File Event notices, the Voluntary Event Disclosures and the Voluntary Financial
Disclosures.
“Issuer” means the Town of Summerville, South Carolina.
“MSRB” means the Municipal Securities Rulemaking Board established pursuant to Section 15B(b)(1) of
the Securities Exchange Act of 1934.
“Notice Event” means any of the events enumerated in paragraph (b)(5)(i)(C) of the Rule and listed in
Section 4(a) of this Disclosure Agreement.
“Obligated Person” means any person, including the Town, who is either generally or through an
enterprise, fund, or account of such person committed by contract or other arrangement to support payment of all, or
part of the obligations on the Bonds (other than providers of municipal bond insurance, letters of credit, or other
liquidity facilities), as shown on Exhibit A.
“Official Statement” means that Official Statement prepared by the Town in connection with the Bonds, as
listed on Appendix A.
“Trustee” means the institution, if any, identified as such in the document under which the Bonds were
issued.
“Voluntary Event Disclosure” means information of the category specified in any of subsections (e)(vi)(1)
through (e)(vi)(11) of Section 2 of this Disclosure Agreement that is accompanied by a Certification of the
Disclosure Representative containing the information prescribed by Section 7(a) of this Disclosure Agreement.
“Voluntary Financial Disclosure” means information of the category specified in any of subsections
(e)(vii)(1) through (e)(vii)(9) of Section 2 of this Disclosure Agreement that is accompanied by a Certification of the
Disclosure Representative containing the information prescribed by Section 7(b) of this Disclosure Agreement.
SECTION 2. Provision of Annual Reports.
(a)
The Town shall provide, annually, an electronic copy of the Annual Report and Certification to the
Disclosure Dissemination Agent, together with a copy for the Trustee, not later than the Annual Filing Date.
Promptly upon receipt of an electronic copy of the Annual Report and the Certification, the Disclosure
Dissemination Agent shall provide an Annual Report to the MSRB not later than seven months after the end of each
fiscal year of the Town, commencing with the fiscal year ending December 31, 2015. Such date and each
anniversary thereof is the Annual Filing Date. The Annual Report may be submitted as a single document or as
separate documents comprising a package, and may cross-reference other information as provided in Section 3 of
this Disclosure Agreement.
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(b)
If on the fifteenth (15th) day prior to the Annual Filing Date, the Disclosure Dissemination Agent
has not received a copy of the Annual Report and Certification, the Disclosure Dissemination Agent shall contact
the Disclosure Representative by telephone and in writing (which may be by e-mail) to remind the Town of its
undertaking to provide the Annual Report pursuant to Section 2(a). Upon such reminder, the Disclosure
Representative shall either (i) provide the Disclosure Dissemination Agent with an electronic copy of the Annual
Report and the Certification no later than two (2) business days prior to the Annual Filing Date, or (ii) instruct the
Disclosure Dissemination Agent in writing that the Town will not be able to file the Annual Report within the time
required under this Disclosure Agreement, state the date by which the Annual Report for such year will be provided
and instruct the Disclosure Dissemination Agent that a Failure to File Event has occurred and to immediately send a
notice to the MSRB in substantially the form attached as Exhibit B, accompanied by a cover sheet completed by the
Disclosure Dissemination Agent in the form set forth in Exhibit C-1.
(c)
If the Disclosure Dissemination Agent has not received an Annual Report and Certification by
6:00 p.m. Eastern time on Annual Filing Date (or, if such Annual Filing Date falls on a Saturday, Sunday or holiday,
then the first business day thereafter) for the Annual Report, a Failure to File Event shall have occurred and the
Town irrevocably directs the Disclosure Dissemination Agent to immediately send a notice to the MSRB in
substantially the form attached as Exhibit B without reference to the anticipated filing date for the Annual Report,
accompanied by a cover sheet completed by the Disclosure Dissemination Agent in the form set forth in Exhibit
C-1.
(d)
If Audited Financial Statements of the Town are prepared but not available prior to the Annual
Filing Date, the Town shall, when the Audited Financial Statements are available, provide in a timely manner an
electronic copy to the Disclosure Dissemination Agent, accompanied by a Certification, together with a copy for the
Trustee, for filing with the MSRB.
(e)

The Disclosure Dissemination Agent shall:
(i)

verify the filing specifications of the MSRB each year prior to the Annual Filing Date;

(ii)
upon receipt, promptly file each Annual Report received under Sections 2(a) and 2(b)
with the MSRB;
(iii)
upon receipt, promptly file each Audited Financial Statement received under Section 2(d)
with the MSRB;
(iv)
upon receipt, promptly file the text of each Notice Event received under Sections 4(a) and
4(b)(ii) with the MSRB, identifying the Notice Event as instructed by the Town pursuant to Section 4(a) or
4(b)(ii) (being any of the categories set forth below) when filing pursuant to Section 4(c) of this Disclosure
Agreement:
1.

“Principal and interest payment delinquencies;”

2.

“Non-Payment related defaults, if material;”

3.

“Unscheduled draws on debt service reserves reflecting financial difficulties;”

4.

“Unscheduled draws on credit enhancements reflecting financial difficulties;”

5.

“Substitution of credit or liquidity providers, or their failure to perform;”

6.

“Adverse tax opinions, IRS notices or events affecting the tax status of the
security;”

7.

“Modifications to rights of securities holders, if material;”

8.

“Bond calls, if material;”
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9.

“Defeasances;”

10.

“Release, substitution, or sale of property securing repayment of the securities, if
material;”

11.

“Rating changes;”

12.

“Tender offers;”

13.

“Bankruptcy, insolvency, receivership or similar event of the obligated person;”

14.

“Merger, consolidation, or acquisition of the obligated person, if material;” and

15.

“Appointment of a successor or additional trustee, or the change of name of a
trustee, if material;”

(v)
upon receipt (or irrevocable direction pursuant to Section 2(c) of this Disclosure
Agreement, as applicable), promptly file a completed copy of Exhibit B to this Disclosure Agreement with
the MSRB, identifying the filing as “Failure to provide annual financial information as required” when
filing pursuant to Section 2(b)(ii) or Section 2(c) of this Disclosure Agreement;
(vi)
upon receipt, promptly file the text of each Voluntary Event Disclosure received under
Section 7(a) with the MSRB, identifying the Voluntary Event Disclosure as instructed by the Town
pursuant to Section 7(a) (being any of the categories set forth below) when filing pursuant to Section 7(a)
of this Disclosure Agreement:
1.

“amendment to continuing disclosure undertaking;”

2.

“change in obligated person;”

3.

“notice to investors pursuant to bond documents;”

4.

“certain communications from the Internal Revenue Service;”

5.

“secondary market purchases;”

6.

“bid for auction rate or other securities;”

7.

“capital or other financing plan;”

8.

“litigation/enforcement action;”

9.

“change of tender agent, remarketing agent, or other on-going party;”

10.

“derivative or other similar transaction;” and

11.

“other event-based disclosures;”

(vii)
upon receipt, promptly file the text of each Voluntary Financial Disclosure received
under Section 7(b) with the MSRB, identifying the Voluntary Financial Disclosure as instructed by the
Town pursuant to Section 7(b) (being any of the categories set forth below) when filing pursuant to Section
7(b) of this Disclosure Agreement:
1.

“quarterly/monthly financial information;”

2.

“change in fiscal year/timing of annual disclosure;”
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3.

“change in accounting standard;”

4.

“interim/additional financial information/operating data;”

5.

“budget;”

6.

“investment/debt/financial policy;”

7.

“information provided to rating agency, credit/liquidity provider or other third
party;”

8.

“consultant reports;” and

9.

“other financial/operating data.”

(viii)
provide the Town evidence of the filings of each of the above when made, which shall be
by means of the DAC system, for so long as DAC is the Disclosure Dissemination Agent under this
Disclosure Agreement.
(f)
The Town may adjust the Annual Filing Date upon change of its fiscal year by providing written
notice of such change and the new Annual Filing Date to the Disclosure Dissemination Agent, Trustee (if any) and
the MSRB, provided that the period between the existing Annual Filing Date and new Annual Filing Date shall not
exceed one year.
(g)
Any Information received by the Disclosure Dissemination Agent before 6:00 p.m. Eastern time
on any business day that it is required to file with the MSRB pursuant to the terms of this Disclosure Agreement and
that is accompanied by a Certification and all other information required by the terms of this Disclosure Agreement
will be filed by the Disclosure Dissemination Agent with the MSRB no later than 11:59 p.m. Eastern time on the
same business day; provided, however, the Disclosure Dissemination Agent shall have no liability for any delay in
filing with the MSRB if such delay is caused by a Force Majeure Event provided that the Disclosure Dissemination
Agent uses reasonable efforts to make any such filing as soon as possible.
SECTION 3. Content of Annual Reports.
Each Annual Report shall contain Annual Financial Information with respect to the Town and the
information provided in the tables of the Official Statement in Exhibit A under the headings “History of Assessed
Values of the Town of Summerville” for the fiscal year then concluded and “Tax Collection Record of the Town of
Summerville” for the fiscal year then concluded.
(b)
Audited Financial Statements prepared in accordance with generally accepted accounting
principles (“GAAP”) as described in the Official Statement will be included in the Annual Report. If audited
financial statements are not available, then, unaudited financial statements, prepared in accordance with GAAP as
described in the Official Statement will be included in the Annual Report. Audited Financial Statements (if any)
will be provided pursuant to Section 2(d).
Any or all of the items listed above may be included by specific reference from other documents, including
official statements of debt issues with respect to which the Town is an “obligated person” (as defined by the Rule),
which have been previously filed with the Securities and Exchange Commission or available on the MSRB Internet
Website. If the document incorporated by reference is a final official statement, it must be available from the MSRB.
The Town will clearly identify each such document so incorporated by reference.
Any Annual Financial Information containing modified operating data or financial information is required
to explain, in narrative form, the reasons for the modification and the impact of the change in the type of operating
data or financial information being provided.
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SECTION 4. Reporting of Notice Events.
(a)

The occurrence of any of the following events with respect to the Bonds constitutes a Notice

Event:
1.

Principal and interest payment delinquencies;

2.

Non-payment related defaults, if material;

3.

Unscheduled draws on debt service reserves reflecting financial difficulties;

4.

Unscheduled draws on credit enhancements reflecting financial difficulties;

5.

Substitution of credit or liquidity providers, or their failure to perform;

6.
Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final
determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other material notices or
determinations with respect to the tax status of the Bonds, or other material events affecting the tax status
of the Bonds;
7.

Modifications to rights of Bond holders, if material;

8.

Bond calls, if material, and tender offers;

9.

Defeasances;

10.

Release, substitution, or sale of property securing repayment of the Bonds, if material;

11.

Rating changes;

12.

Bankruptcy, insolvency, receivership or similar event of the Obligated Person;
Note to subsection (a)(12) of this Section 4: For the purposes of the event described in
subsection (a)(12) of this Section 4, the event is considered to occur when any of the
following occur: the appointment of a receiver, fiscal agent or similar officer for an
Obligated Person in a proceeding under the U.S. Bankruptcy Code or in any other
proceeding under state or federal law in which a court or governmental authority has
assumed jurisdiction over substantially all of the assets or business of the Obligated
Person, or if such jurisdiction has been assumed by leaving the existing governing body
and officials or officers in possession but subject to the supervision and orders of a court
or governmental authority, or the entry of an order confirming a plan of reorganization,
arrangement or liquidation by a court or governmental authority having supervision or
jurisdiction over substantially all of the assets or business of the Obligated Person.

13.
The consummation of a merger, consolidation, or acquisition involving an Obligated
Person or the sale of all or substantially all of the assets of the Obligated Person, other than in the ordinary
course of business, the entry into a definitive agreement to undertake such an action or the termination of a
definitive agreement relating to any such actions, other than pursuant to its terms, if material; and
14.

Appointment of a successor or additional trustee or the change of name of a trustee, if

material.
The Town shall, in a timely manner not in excess of ten business days after its occurrence, notify the
Disclosure Dissemination Agent in writing of the occurrence of a Notice Event. Such notice shall instruct the
Disclosure Dissemination Agent to report the occurrence pursuant to subsection (c) and shall be accompanied by a
Certification. Such notice or Certification shall identify the Notice Event that has occurred (which shall be any of the
categories set forth in Section 2(e)(iv) of this Disclosure Agreement), include the text of the disclosure that the
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Town desires to make, contain the written authorization of the Town for the Disclosure Dissemination Agent to
disseminate such information, and identify the date the Town desires for the Disclosure Dissemination Agent to
disseminate the information (provided that such date is not later than the tenth business day after the occurrence of
the Notice Event).
(b)
The Disclosure Dissemination Agent is under no obligation to notify the Town or the Disclosure
Representative of an event that may constitute a Notice Event. In the event the Disclosure Dissemination Agent so
notifies the Disclosure Representative, the Disclosure Representative will within two business days of receipt of
such notice (but in any event not later than the tenth business day after the occurrence of the Notice Event, if the
Town determines that a Notice Event has occurred), instruct the Disclosure Dissemination Agent that (i) a Notice
Event has not occurred and no filing is to be made or (ii) a Notice Event has occurred and the Disclosure
Dissemination Agent is to report the occurrence pursuant to subsection (c) of this Section 4, together with a
Certification. Such Certification shall identify the Notice Event that has occurred (which shall be any of the
categories set forth in Section 2(e)(iv) of this Disclosure Agreement), include the text of the disclosure that the
Town desires to make, contain the written authorization of the Town for the Disclosure Dissemination Agent to
disseminate such information, and identify the date the Town desires for the Disclosure Dissemination Agent to
disseminate the information (provided that such date is not later than the tenth business day after the occurrence of
the Notice Event).
(c)
If the Disclosure Dissemination Agent has been instructed by the Town as prescribed in
subsection (a) or (b)(ii) of this Section 4 to report the occurrence of a Notice Event, the Disclosure Dissemination
Agent shall promptly file a notice of such occurrence with MSRB in accordance with Section 2 (e)(iv) hereof. This
notice will be filed with a cover sheet completed by the Disclosure Dissemination Agent in the form set forth in
Exhibit C-1.
SECTION 5. CUSIP Numbers. Whenever providing information to the Disclosure Dissemination Agent,
including but not limited to Annual Reports, documents incorporated by reference to the Annual Reports, Audited
Financial Statements, Notice Event notices, Failure to File Event notices, Voluntary Event Disclosures and
Voluntary Financial Disclosures, the Town shall indicate the full name of the Bonds and the 9-digit CUSIP numbers
for the Bonds as to which the provided information relates.
SECTION 6. Additional Disclosure Obligations. The Town acknowledges and understands that other state
and federal laws, including but not limited to the Securities Act of 1933 and Rule 10b-5 promulgated under the
Securities Exchange Act of 1934, may apply to the Town, and that the duties and responsibilities of the Disclosure
Dissemination Agent under this Disclosure Agreement do not extend to providing legal advice regarding such laws.
The Town acknowledges and understands that the duties of the Disclosure Dissemination Agent relate exclusively to
execution of the mechanical tasks of disseminating information as described in this Disclosure Agreement.
SECTION 7. Voluntary Filing.
(a)
The Town may instruct the Disclosure Dissemination Agent to file a Voluntary Event Disclosure
with the MSRB from time to time pursuant to a Certification of the Disclosure Representative. Such Certification
shall identify the Voluntary Event Disclosure (which shall be any of the categories set forth in Section 2(e)(vi) of
this Disclosure Agreement), include the text of the disclosure that the Town desires to make, contain the written
authorization of the Town for the Disclosure Dissemination Agent to disseminate such information, and identify the
date the Town desires for the Disclosure Dissemination Agent to disseminate the information. If the Disclosure
Dissemination Agent has been instructed by the Town as prescribed in this Section 7(a) to file a Voluntary Event
Disclosure, the Disclosure Dissemination Agent shall promptly file such Voluntary Event Disclosure with the
MSRB in accordance with Section 2(e)(vi) hereof. This notice will be filed with a cover sheet completed by the
Disclosure Dissemination Agent in the form set forth in Exhibit C-2.
(b)
The Town may instruct the Disclosure Dissemination Agent to file a Voluntary Financial
Disclosure with the MSRB from time to time pursuant to a Certification of the Disclosure Representative. Such
Certification shall identify the Voluntary Financial Disclosure (which shall be any of the categories set forth in
Section 2(e)(vii) of this Disclosure Agreement), include the text of the disclosure that the Town desires to make,
contain the written authorization of the Town for the Disclosure Dissemination Agent to disseminate such
information, and identify the date the Town desires for the Disclosure Dissemination Agent to disseminate the
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information. If the Disclosure Dissemination Agent has been instructed by the Town as prescribed in this Section
7(b) to file a Voluntary Financial Disclosure, the Disclosure Dissemination Agent shall promptly file such Voluntary
Financial Disclosure with the MSRB in accordance with Section 2(e)(vii) hereof. This notice will be filed with a
cover sheet completed by the Disclosure Dissemination Agent in the form set forth in Exhibit C-3.
(c)
The parties hereto acknowledge that the Town is not obligated pursuant to the terms of this
Disclosure Agreement to file any Voluntary Event Disclosure pursuant to Section 7(a) hereof or any Voluntary
Financial Disclosure pursuant to Section 7(b) hereof.
(d)
Nothing in this Disclosure Agreement shall be deemed to prevent the Town from disseminating
any other information through the Disclosure Dissemination Agent using the means of dissemination set forth in this
Disclosure Agreement or including any other information in any Annual Report, Audited Financial Statements,
Notice Event notice, Failure to File Event notice, Voluntary Event Disclosure or Voluntary Financial Disclosure, in
addition to that required by this Disclosure Agreement. If the Town chooses to include any information in any
Annual Report, Audited Financial Statements, Notice Event notice, Failure to File Event notice, Voluntary Event
Disclosure or Voluntary Financial Disclosure in addition to that which is specifically required by this Disclosure
Agreement, the Town shall have no obligation under this Disclosure Agreement to update such information or
include it in any future Annual Report, Audited Financial Statements, Notice Event notice, Failure to File Event
notice, Voluntary Event Disclosure or Voluntary Financial Disclosure.
SECTION 8. Termination of Reporting Obligation. The obligations of the Town and the Disclosure
Dissemination Agent under this Disclosure Agreement shall terminate with respect to the Bonds upon the legal
defeasance, prior redemption or payment in full of all of the Bonds, when the Town is no longer an obligated person
with respect to the Bonds, or upon delivery by the Disclosure Representative to the Disclosure Dissemination Agent
of an opinion of counsel expert in federal securities laws to the effect that continuing disclosure is no longer
required.
SECTION 9. Disclosure Dissemination Agent. The Town has appointed Digital Assurance Certification,
L.L.C. as exclusive Disclosure Dissemination Agent under this Disclosure Agreement. The Town may, upon thirty
days written notice to the Disclosure Dissemination Agent and the Trustee, replace or appoint a successor Disclosure
Dissemination Agent. Upon termination of DAC’s services as Disclosure Dissemination Agent, whether by notice
of the Town or DAC, the Town agrees to appoint a successor Disclosure Dissemination Agent or, alternately, agrees
to assume all responsibilities of Disclosure Dissemination Agent under this Disclosure Agreement for the benefit of
the Holders of the Bonds. Notwithstanding any replacement or appointment of a successor, the Town shall remain
liable until payment in full for any and all sums owed and payable to the Disclosure Dissemination Agent. The
Disclosure Dissemination Agent may resign at any time by providing thirty days’ prior written notice to the Town.
SECTION 10. Remedies in Event of Default. In the event of a failure of the Town or the Disclosure
Dissemination Agent to comply with any provision of this Disclosure Agreement, the Holders’ rights to enforce the
provisions of this Agreement shall be limited solely to a right, by action in mandamus or for specific performance, to
compel performance of the parties' obligation under this Disclosure Agreement. Any failure by a party to perform in
accordance with this Disclosure Agreement shall not constitute a default on the Bonds or under any other document
relating to the Bonds, and all rights and remedies shall be limited to those expressly stated herein.
SECTION 11. Duties, Immunities and Liabilities of Disclosure Dissemination Agent.
(a)
The Disclosure Dissemination Agent shall have only such duties as are specifically set forth in this
Disclosure Agreement. The Disclosure Dissemination Agent’s obligation to deliver the information at the times and
with the contents described herein shall be limited to the extent the Town has provided such information to the
Disclosure Dissemination Agent as required by this Disclosure Agreement. The Disclosure Dissemination Agent
shall have no duty with respect to the content of any disclosures or notice made pursuant to the terms hereof. The
Disclosure Dissemination Agent shall have no duty or obligation to review or verify any Information or any other
information, disclosures or notices provided to it by the Town and shall not be deemed to be acting in any fiduciary
capacity for the Town, the Holders of the Bonds or any other party. The Disclosure Dissemination Agent shall have
no responsibility for the Town’s failure to report to the Disclosure Dissemination Agent a Notice Event or a duty to
determine the materiality thereof. The Disclosure Dissemination Agent shall have no duty to determine, or liability
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for failing to determine, whether the Town has complied with this Disclosure Agreement.
Dissemination Agent may conclusively rely upon Certifications of the Town at all times.

The Disclosure

The obligations of the Town under this Section shall survive resignation or removal of the Disclosure
Dissemination Agent and defeasance, redemption or payment of the Bonds.
(b)
The Disclosure Dissemination Agent may, from time to time, consult with legal counsel (either inhouse or external) of its own choosing in the event of any disagreement or controversy, or question or doubt as to
the construction of any of the provisions hereof or its respective duties hereunder, and shall not incur any liability
and shall be fully protected in acting in good faith upon the advice of such legal counsel. The reasonable fees and
expenses of such counsel shall be payable by the Town.
(c)
All documents, reports, notices, statements, information and other materials provided to the
MSRB under this Agreement shall be provided in an electronic format and accompanied by identifying information
as prescribed by the MSRB.
SECTION 12. Amendment; Waiver. Notwithstanding any other provision of this Disclosure Agreement,
the Town and the Disclosure Dissemination Agent may amend this Disclosure Agreement and any provision of this
Disclosure Agreement may be waived, if such amendment or waiver is supported by an opinion of counsel expert in
federal securities laws acceptable to both the Town and the Disclosure Dissemination Agent to the effect that such
amendment or waiver does not materially impair the interests of Holders of the Bonds and would not, in and of
itself, cause the undertakings herein to violate the Rule if such amendment or waiver had been effective on the date
hereof but taking into account any subsequent change in or official interpretation of the Rule; provided neither the
Town or the Disclosure Dissemination Agent shall be obligated to agree to any amendment modifying their
respective duties or obligations without their consent thereto.
Notwithstanding the preceding paragraph, the Disclosure Dissemination Agent shall have the right to adopt
amendments to this Disclosure Agreement necessary to comply with modifications to and interpretations of the
provisions of the Rule as announced by the Securities and Exchange Commission from time to time by giving not
less than 20 days written notice of the intent to do so together with a copy of the proposed amendment to the Town.
No such amendment shall become effective if the Town shall, within 10 days following the giving of such notice,
send a notice to the Disclosure Dissemination Agent in writing that it objects to such amendment.
SECTION 13. Beneficiaries. This Disclosure Agreement shall inure solely to the benefit of the Town, the
Trustee of the Bonds, the Disclosure Dissemination Agent, the underwriter, and the Holders from time to time of the
Bonds, and shall create no rights in any other person or entity.
SECTION 14. Governing Law. This Disclosure Agreement shall be governed by the laws of the State of
Florida (other than with respect to conflicts of laws).
SECTION 15. Counterparts. This Disclosure Agreement may be executed in several counterparts, each of
which shall be an original and all of which shall constitute but one and the same instrument.
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The Disclosure Dissemination
Agent and the Town have caused this Continuing
be executed, on the date first written above, by their respective officers duly authorized.

DIGITAL ASSURANCE
Disclosure Dissemination

By:

(J,.._

(:13,,_

Name: Diana O'Brien
Title: Vice President
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Disclosure

CERTIFICATION,
Agent

Agreement

L.L.C.,

to

as

EXHIBIT A
NAME AND CUSIP NUMBERS OF BONDS
Name of Issuer:
Obligated Person(s):
Name of Bond Issue:
Date of Issuance:
Date of Official Statement:

Town of Summerville, South Carolina
Town of Summerville, South Carolina
$7,295,000 General Obligation Refunding Bonds of 2016
March 30, 2016
March 8, 2016

CUSIP Numbers:
March 1
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027

CUSIP
865865CL1
865865CM9
865865CN7
865865CP2
865865CQ0
865865CR8
865865CS6
865865CT4
865865CU1
865865CV9
865865CW7

March 1
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

CUSIP
865865CX5
865865CY3
865865CZ0
865865DA4
865865DB2
865865DC0
865865DD8
865865DE6
865865DF3
865865DG1
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EXHIBIT B
NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT
Name of Issuer:
Obligated Person(s):
Name of Bond Issue:
Date of Issuance:
Date of Disclosure Agreement:

Town of Summerville, South Carolina
Town of Summerville, South Carolina
$7,295,000 General Obligation Refunding Bonds of 2016
March 30, 2016
March 30, 2016

CUSIP Numbers:
March 1
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027

CUSIP
865865CL1
865865CM9
865865CN7
865865CP2
865865CQ0
865865CR8
865865CS6
865865CT4
865865CU1
865865CV9
865865CW7

March 1
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

CUSIP
865865CX5
865865CY3
865865CZ0
865865DA4
865865DB2
865865DC0
865865DD8
865865DE6
865865DF3
865865DG1

NOTICE IS HEREBY GIVEN that the Town has not provided an Annual Report with respect to the abovenamed Bonds as required by the Disclosure Agreement between the Town and Digital Assurance Certification,
L.L.C., as Disclosure Dissemination Agent. The Town has notified the Disclosure Dissemination Agent that it
anticipates that the Annual Report will be filed by _________________.

Dated: ________________________
Digital Assurance Certification, L.L.C., as Disclosure
Dissemination Agent, on behalf of the Town

_____________________________________________
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EXHIBIT C-1
EVENT NOTICE COVER SHEET
This cover sheet and accompanying “event notice” will be sent to the MSRB, pursuant to Securities and
Exchange Commission Rule 15c2-12(b)(5)(i)(C) and (D).
Issuer’s and/or Other Obligated Person’s Name:
_____________________________________________________________________________________________
Issuer’s Six-Digit CUSIP Number:
_____________________________________________________________________________________________
or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:
_____________________________________________________________________________________________
Number of pages attached: ______
____ Description of Notice Events (Check One):
1.
2.
3.
4.
5.
6.
7.
8.
9.
10.
11.
12.
13.
14.
15.

“Principal and interest payment delinquencies;”
“Non-Payment related defaults, if material;”
“Unscheduled draws on debt service reserves reflecting financial difficulties;”
“Unscheduled draws on credit enhancements reflecting financial difficulties;”
“Substitution of credit or liquidity providers, or their failure to perform;”
“Adverse tax opinions, IRS notices or events affecting the tax status of the security;”
“Modifications to rights of securities holders, if material;”
“Bond calls, if material;”
“Defeasances;”
“Release, substitution, or sale of property securing repayment of the securities, if material;”
“Rating changes;”
“Tender offers;”
“Bankruptcy, insolvency, receivership or similar event of the obligated person;”
“Merger, consolidation, or acquisition of the obligated person, if material;” and
“Appointment of a successor or additional trustee, or the change of name of a trustee, if material.”

___ Failure to provide annual financial information as required.
I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:
Signature:
Name: _________________________________________ Title: ________________________________________
Digital Assurance Certification, L.L.C.
390 N. Orange Avenue
Suite 1750
Orlando, FL 32801
407-515-1100
Date: ______________
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EXHIBIT C-2
VOLUNTARY EVENT DISCLOSURE COVER SHEET
This cover sheet and accompanying “voluntary event disclosure” will be sent to the MSRB, pursuant to the
Disclosure Dissemination Agent Agreement dated as of March 30, 2016 between Summerville, South Carolina and
DAC.
Issuer’s and/or Other Obligated Person’s Name:
_____________________________________________________________________________________________
Issuer’s Six-Digit CUSIP Number:
_____________________________________________________________________________________________
or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:
_____________________________________________________________________________________________
Number of pages attached: ______
____ Description of Voluntary Event Disclosure (Check One):
1.
2.
3.
4.
5.
6.
7.
8.
9.
10.
11.

“amendment to continuing disclosure undertaking;”
“change in obligated person;”
“notice to investors pursuant to bond documents;”
“certain communications from the Internal Revenue Service;”
“secondary market purchases;”
“bid for auction rate or other securities;”
“capital or other financing plan;”
“litigation/enforcement action;”
“change of tender agent, remarketing agent, or other on-going party;”
“derivative or other similar transaction;” and
“other event-based disclosures.”

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:
Signature:
Name: _________________________________________ Title: ________________________________________

Digital Assurance Certification, L.L.C.
390 N. Orange Avenue
Suite 1750
Orlando, FL 32801
407-515-1100

Date: _____________

C-2

EXHIBIT C-3
VOLUNTARY FINANCIAL DISCLOSURE COVER SHEET
This cover sheet and accompanying “voluntary financial disclosure” will be sent to the MSRB, pursuant to the
Disclosure Dissemination Agent Agreement dated as of March 30, 2016 between Summerville, South Carolina and
DAC.
Issuer’s and/or Other Obligated Person’s Name:
_____________________________________________________________________________________________
Issuer’s Six-Digit CUSIP Number:
_____________________________________________________________________________________________
or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:
_____________________________________________________________________________________________
Number of pages attached: ______
___Description of Voluntary Financial Disclosure (Check One):
1.
2.
3.
4.
5.
6.
7.
8.
9.

“quarterly/monthly financial information;”
“change in fiscal year/timing of annual disclosure;”
“change in accounting standard;”
“interim/additional financial information/operating data;”
“budget;”
“investment/debt/financial policy;”
“information provided to rating agency, credit/liquidity provider or other third party;”
“consultant reports;” and
“other financial/operating data.”

I hereby represent that I am authorized by the issuer or its agent to distribute this information publicly:
Signature:
Name: _________________________________________ Title: ________________________________________
Digital Assurance Certification, L.L.C.
390 N. Orange Avenue
Suite 1750
Orlando, FL 32801
407-515-1100

Date: _______________
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Appendix B
CUSIPs

Series
2015A

Maturity Date
October 1, 2022

865874AG6

2015A
2015A
2015A
2015A
2015A
2015A
2015A
2015A
2015A
2015A
2015A
2015A
2015A

October
October
October
October
October
October
October
October
October
October
October
October
October

1,
1,
1,
1,
1,
1,
1,
1,
1,
1,
1,
1,
1,

865874AH4
865874AJ0
865874AK7
865874AL5
865874AM3
865874AN1
865874AP6
865874AQ4
865874AR2
865874AS0
865874AT8
865874AU5
865874AV3

October
October
October
October
October
October
October
October
October
October
October
October
October
October

Maturity Date
1, 2022
1, 2023
1, 2024
1, 2025
1, 2026
1, 2027
1, 2028
1, 2029
1, 2030
1, 2031
1, 2032
1, 2033
1, 2034
1, 2035

Series
2015B
2015B
2015B
2015B
2015B
2015B
2015B
2015B
2015B
2015B
2015B
2015B
2015B
2015B

2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035

CUSIP

CUSIP
865874BC4
865874BD2
865874BE0
865874BF7
865874BG5
865874BH3
865874BJ9
865874BK6
865874BL4
865874BM2
865874BN0
865874BP5
865874BQ3
865874BR1

Series
2016
2016
2016
2016
2016
2016
2016
2016
2016
2016
2016
2016
2016
2016
2016

March
March
March
March
March
March
March
March
March
March
March
March
March
March
March

1,
1,
1,
1,
1,
1,
1,
1,
1,
1,
1,
1,
1,
1,
1,

Maturity Date
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037

2

CUSIP
865865CS6
865865CT4
865865CU1
865865CV9
865865CW7
865865CX5
865865CY3
865865CZ0
865865DA4
865865DB2
865865DC0
865865DD8
865865DE6
865865DF3
865865DG1

Parks and Recreation Committee Agenda Item 1c: Discussion of land donation offer
of a portion of TMS 152-00-00-043 totaling approximately 1.23 acres.

