






















































Caldwell County, Texas FOR DISCUSSION PURPOSES ONLY

Preliminary Series 2018 Issue Generating $4,863,000 in Proceeds with No I&S Tax Rate Increase

Freeze-Adj. Projected Less: Less: Projected Est.
FYE Assessed Est. Existing Deliv:  9/5 Total Frozen Tax Available Total I&S
9/30 Valuation Growth D/S Principal Interest Total D/S Revenues Funds Net D/S Tax Rate Change

2018 1,884,291,308$    1,217,824$     -$                   -$                   -$                   1,217,824$     -$                     -$                   1,217,824$     0.0650$   -$    
2019 2,007,805,184      6.55% 1,218,060       -                     159,870          159,870          1,377,930       -                       (125,000)        1,252,930       0.0650     0.0000     
2020 2,108,195,443      5.00% 1,217,496       -                     176,544          176,544          1,394,040       -                       (78,000)          1,316,040       0.0650     
2021 2,203,064,238      4.50% 1,215,830       -                     176,544          176,544          1,392,374       -                       (17,000)          1,375,374       0.0650     
2022 2,296,694,468      4.25% 1,222,462       35,000            176,019          211,019          1,433,480       -                       -                     1,433,480       0.0650     
2023 2,388,562,247      4.00% 1,226,521       90,000            174,144          264,144          1,490,665       -                       -                     1,490,665       0.0650     
2024 2,412,447,869      1.00% 1,223,142       110,000          170,594          280,594          1,503,735       -                       -                     1,503,735       0.0649     
2025 2,436,572,348      1.00% 1,227,153       125,000          165,894          290,894          1,518,047       -                       -                     1,518,047       0.0649     
2026 2,460,938,072      1.00% 1,224,015       150,000          160,394          310,394          1,534,409       -                       -                     1,534,409       0.0649     
2027 2,485,547,452      1.00% 784,136          300,000          151,394          451,394          1,235,530       -                       -                     1,235,530       0.0518     
2028 2,510,402,927      1.00% 762,481          315,000          139,094          454,094          1,216,575       -                       -                     1,216,575       0.0505     
2029 2,510,402,927      0.00% 764,069          325,000          126,497          451,497          1,215,566       -                       -                     1,215,566       0.0504     
2030 2,510,402,927      0.00% 668,638          335,000          114,966          449,966          1,118,603       -                       -                     1,118,603       0.0464     
2031 2,510,402,927      0.00% 671,072          350,000          104,044          454,044          1,125,116       -                       -                     1,125,116       0.0467     
2032 2,510,402,927      0.00% 667,281          360,000          92,281            452,281          1,119,563       -                       -                     1,119,563       0.0465     
2033 2,510,402,927      0.00% -                     370,000          79,963            449,963          449,963          -                       -                     449,963          0.0187     
2034 2,510,402,927      0.00% -                     385,000          66,981            451,981          451,981          -                       -                     451,981          0.0188     
2035 2,510,402,927      0.00% -                     400,000          53,244            453,244          453,244          -                       -                     453,244          0.0188     
2036 2,510,402,927      0.00% -                     415,000          38,981            453,981          453,981          -                       -                     453,981          0.0188     
2037 2,510,402,927      0.00% -                     430,000          23,925            453,925          453,925          -                       -                     453,925          0.0188     
2038 2,510,402,927      0.00% -                     445,000          8,066              453,066          453,066          -                       -                     453,066          0.0188     

15,310,178$   4,940,000$     2,359,436$     7,299,436$     22,609,614$   -$                     (220,000)$      22,389,614$   0.0000$   

Assumptions:

(1) FY 2018 Freeze-Adjusted Assessed Valuation ("AV") taken from the County's adopted 2017-2018 Budget. Par Amount of C/Os
(2) Certified FY 2019 AV provided by the County as of July 24, 2018.  Future AV growth shown for purposes of illustration only. Net Premium / (Discount)
(3) All financing assumptions are as of July 24, 2018 for purposes of illustration only.  Preliminary Series 2018 issue assumes Less: COI & UWs Discount

a September 5, 2018 delivery and current market QTEO, "AA-" rates as of July 24, 2018 plus 0.20%. Less: Rounding / Misc.
(4) Per the "Ad Valorem Tax Revenue Estimation - Tax Computation" analysis in the County's adopted 2017-2018 Budget, Available Project Funds

no frozen revenues are assumed to be used to pay debt service.
(5) Available Funds shown above represent the projected amounts needed to hold the I&S tax rate to the FY 2018 level of $0.0650.

This amount could be a combination of delinquent taxes, penalty & interest payments or available debt service fund balance.
According to the County's adopted 2017-2018 Budget, the debt service fund is projected to end FY 2018 with $653,346.

(6) Est. tax collections rate: 96.00%

(125,900)                     
(4,688)                         

Est. TIC:  3.54%
Preliminary Series 2018 C/Os

Calculation of Available Project Funds
4,940,000$                 

53,588                        

4,863,000$                 

Specialized Public Finance Inc. 7/24/2018



Caldwell County, Texas FOR DISCUSSION PURPOSES ONLY

Preliminary $5,000,000 Series 2018 Issue with No I&S Tax Rate Increase

Freeze-Adj. Projected Less: Less: Projected Est.
FYE Assessed Est. Existing Deliv:  9/5 Total Frozen Tax Available Total I&S
9/30 Valuation Growth D/S Principal Interest Total D/S Revenues Funds Net D/S Tax Rate Change

2018 1,884,291,308$    1,217,824$     -$                   -$                   -$                   1,217,824$     -$                     -$                   1,217,824$     0.0650$   -$    
2019 2,007,805,184      6.55% 1,218,060       -                     161,789          161,789          1,379,849       -                       (126,500)        1,253,349       0.0650     0.0000     
2020 2,108,195,443      5.00% 1,217,496       -                     178,663          178,663          1,396,158       -                       (80,000)          1,316,158       0.0650     
2021 2,203,064,238      4.50% 1,215,830       -                     178,663          178,663          1,394,493       -                       (19,000)          1,375,493       0.0650     
2022 2,296,694,468      4.25% 1,222,462       30,000            178,213          208,213          1,430,674       -                       -                     1,430,674       0.0649     
2023 2,388,562,247      4.00% 1,226,521       85,000            176,488          261,488          1,488,008       -                       -                     1,488,008       0.0649     
2024 2,412,447,869      1.00% 1,223,142       105,000          173,113          278,113          1,501,254       -                       -                     1,501,254       0.0648     
2025 2,436,572,348      1.00% 1,227,153       125,000          168,513          293,513          1,520,665       -                       -                     1,520,665       0.0650     
2026 2,460,938,072      1.00% 1,224,015       145,000          163,113          308,113          1,532,127       -                       -                     1,532,127       0.0649     
2027 2,485,547,452      1.00% 784,136          305,000          154,113          459,113          1,243,249       -                       -                     1,243,249       0.0521     
2028 2,510,402,927      1.00% 762,481          320,000          141,613          461,613          1,224,094       -                       -                     1,224,094       0.0508     
2029 2,510,402,927      0.00% 764,069          330,000          128,819          458,819          1,222,888       -                       -                     1,222,888       0.0507     
2030 2,510,402,927      0.00% 668,638          345,000          117,034          462,034          1,130,672       -                       -                     1,130,672       0.0469     
2031 2,510,402,927      0.00% 671,072          355,000          105,875          460,875          1,131,947       -                       -                     1,131,947       0.0470     
2032 2,510,402,927      0.00% 667,281          365,000          93,947            458,947          1,126,228       -                       -                     1,126,228       0.0467     
2033 2,510,402,927      0.00% -                     380,000          81,375            461,375          461,375          -                       -                     461,375          0.0191     
2034 2,510,402,927      0.00% -                     395,000          68,050            463,050          463,050          -                       -                     463,050          0.0192     
2035 2,510,402,927      0.00% -                     405,000          54,050            459,050          459,050          -                       -                     459,050          0.0190     
2036 2,510,402,927      0.00% -                     420,000          39,613            459,613          459,613          -                       -                     459,613          0.0191     
2037 2,510,402,927      0.00% -                     435,000          24,378            459,378          459,378          -                       -                     459,378          0.0191     
2038 2,510,402,927      0.00% -                     455,000          8,247              463,247          463,247          -                       -                     463,247          0.0192     

15,310,178$   5,000,000$     2,395,664$     7,395,664$     22,705,842$   -$                     (225,500)$      22,480,342$   0.0000$   

Assumptions:

(1) FY 2018 Freeze-Adjusted Assessed Valuation ("AV") taken from the County's adopted 2017-2018 Budget. Par Amount of C/Os
(2) Certified FY 2019 AV provided by the County as of July 24, 2018.  Future AV growth shown for purposes of illustration only. Net Premium / (Discount)
(3) All financing assumptions are as of July 24, 2018 for purposes of illustration only.  Preliminary Series 2018 issue assumes Less: COI & UWs Discount

a September 5, 2018 delivery and current market QTEO, "AA-" rates as of July 24, 2018 plus 0.20%. Less: Rounding / Misc.
(4) Per the "Ad Valorem Tax Revenue Estimation - Tax Computation" analysis in the County's adopted 2017-2018 Budget, Available Project Funds

no frozen revenues are assumed to be used to pay debt service.
(5) Available Funds shown above represent the projected amounts needed to hold the I&S tax rate to the FY 2018 level of $0.0650.

This amount could be a combination of delinquent taxes, penalty & interest payments or available debt service fund balance.
According to the County's adopted 2017-2018 Budget, the debt service fund is projected to end FY 2018 with $653,346.

(6) Est. tax collections rate: 96.00%

Preliminary Series 2018 C/Os
Est. TIC:  3.55%

Calculation of Available Project Funds
5,000,000$                 

52,813                        
(127,500)                     

-                                  
4,925,313$                 

Specialized Public Finance Inc. 7/24/2018



Caldwell County, Texas FOR DISCUSSION PURPOSES ONLY

Preliminary $6,000,000 Series 2018 Issue with No I&S Tax Rate Increase

Freeze-Adj. Projected Less: Less: Projected Est.
FYE Assessed Est. Existing Deliv:  9/5 Total Frozen Tax Available Total I&S
9/30 Valuation Growth D/S Principal Interest Total D/S Revenues Funds Net D/S Tax Rate Change

2018 1,884,291,308$    1,217,824$     -$                   -$                   -$                   1,217,824$     -$                     -$                   1,217,824$     0.0650$   -$    
2019 2,007,805,184      6.55% 1,218,060       -                     195,668          195,668          1,413,728       -                       (160,000)        1,253,728       0.0650     0.0000     
2020 2,108,195,443      5.00% 1,217,496       -                     216,075          216,075          1,433,571       -                       (118,000)        1,315,571       0.0650     
2021 2,203,064,238      4.50% 1,215,830       -                     216,075          216,075          1,431,905       -                       (57,000)          1,374,905       0.0650     
2022 2,296,694,468      4.25% 1,222,462       -                     216,075          216,075          1,438,537       -                       (5,000)            1,433,537       0.0650     
2023 2,388,562,247      4.00% 1,226,521       45,000            215,175          260,175          1,486,696       -                       -                     1,486,696       0.0648     
2024 2,412,447,869      1.00% 1,223,142       70,000            212,875          282,875          1,506,017       -                       -                     1,506,017       0.0650     
2025 2,436,572,348      1.00% 1,227,153       80,000            209,875          289,875          1,517,028       -                       -                     1,517,028       0.0649     
2026 2,460,938,072      1.00% 1,224,015       105,000          206,175          311,175          1,535,190       -                       -                     1,535,190       0.0650     
2027 2,485,547,452      1.00% 784,136          385,000          196,375          581,375          1,365,511       -                       -                     1,365,511       0.0572     
2028 2,510,402,927      1.00% 762,481          400,000          180,675          580,675          1,343,156       -                       -                     1,343,156       0.0557     
2029 2,510,402,927      0.00% 764,069          420,000          164,275          584,275          1,348,344       -                       -                     1,348,344       0.0559     
2030 2,510,402,927      0.00% 668,638          435,000          148,534          583,534          1,252,172       -                       -                     1,252,172       0.0520     
2031 2,510,402,927      0.00% 671,072          450,000          133,881          583,881          1,254,953       -                       -                     1,254,953       0.0521     
2032 2,510,402,927      0.00% 667,281          465,000          118,722          583,722          1,251,003       -                       -                     1,251,003       0.0519     
2033 2,510,402,927      0.00% -                     480,000          102,775          582,775          582,775          -                       -                     582,775          0.0242     
2034 2,510,402,927      0.00% -                     495,000          86,013            581,013          581,013          -                       -                     581,013          0.0241     
2035 2,510,402,927      0.00% -                     515,000          68,338            583,338          583,338          -                       -                     583,338          0.0242     
2036 2,510,402,927      0.00% -                     535,000          49,963            584,963          584,963          -                       -                     584,963          0.0243     
2037 2,510,402,927      0.00% -                     550,000          30,631            580,631          580,631          -                       -                     580,631          0.0241     
2038 2,510,402,927      0.00% -                     570,000          10,331            580,331          580,331          -                       -                     580,331          0.0241     

15,310,178$   6,000,000$     2,978,505$     8,978,505$     24,288,684$   -$                     (340,000)$      23,948,684$   0.0000$   

Assumptions:

(1) FY 2018 Freeze-Adjusted Assessed Valuation ("AV") taken from the County's adopted 2017-2018 Budget. Par Amount of C/Os
(2) Certified FY 2019 AV provided by the County as of July 24, 2018.  Future AV growth shown for purposes of illustration only. Net Premium / (Discount)
(3) All financing assumptions are as of July 24, 2018 for purposes of illustration only.  Preliminary Series 2018 issue assumes Less: COI & UWs Discount

a September 5, 2018 delivery and current market QTEO, "AA-" rates as of July 24, 2018 plus 0.20%. Less: Rounding / Misc.
(4) Per the "Ad Valorem Tax Revenue Estimation - Tax Computation" analysis in the County's adopted 2017-2018 Budget, Available Project Funds

no frozen revenues are assumed to be used to pay debt service.
(5) Available Funds shown above represent the projected amounts needed to hold the I&S tax rate to the FY 2018 level of $0.0650.

This amount could be a combination of delinquent taxes, penalty & interest payments or available debt service fund balance.
According to the County's adopted 2017-2018 Budget, the debt service fund is projected to end FY 2018 with $653,346.

(6) Est. tax collections rate: 96.00%

Preliminary Series 2018 C/Os
Est. TIC:  3.57%

Calculation of Available Project Funds
6,000,000$                 

62,145                        
(141,000)                     

-                                  
5,921,145$                 

Specialized Public Finance Inc. 7/24/2018



Caldwell County, Texas FOR DISCUSSION PURPOSES ONLY

Preliminary Series 2018 Issue Generating $4,863,000 in Proceeds with No I&S Tax Rate Increase

Freeze-Adj. Projected Less: Less: Projected Est.
FYE Assessed Est. Existing Deliv:  9/5 Total Frozen Tax Available Total I&S
9/30 Valuation Growth D/S Principal Interest Total D/S Revenues Funds Net D/S Tax Rate Change

2018 1,884,291,308$    1,217,824$     -$                   -$                   -$                   1,217,824$     -$                     -$                   1,217,824$     0.0650$   -$    
2019 2,007,805,184      6.55% 1,218,060       -                     159,870          159,870          1,377,930       -                       (125,000)        1,252,930       0.0650     0.0000     
2020 2,108,195,443      5.00% 1,217,496       -                     176,544          176,544          1,394,040       -                       (78,000)          1,316,040       0.0650     
2021 2,203,064,238      4.50% 1,215,830       -                     176,544          176,544          1,392,374       -                       (17,000)          1,375,374       0.0650     
2022 2,296,694,468      4.25% 1,222,462       35,000            176,019          211,019          1,433,480       -                       -                     1,433,480       0.0650     
2023 2,388,562,247      4.00% 1,226,521       90,000            174,144          264,144          1,490,665       -                       -                     1,490,665       0.0650     
2024 2,412,447,869      1.00% 1,223,142       110,000          170,594          280,594          1,503,735       -                       -                     1,503,735       0.0649     
2025 2,436,572,348      1.00% 1,227,153       125,000          165,894          290,894          1,518,047       -                       -                     1,518,047       0.0649     
2026 2,460,938,072      1.00% 1,224,015       150,000          160,394          310,394          1,534,409       -                       -                     1,534,409       0.0649     
2027 2,485,547,452      1.00% 784,136          300,000          151,394          451,394          1,235,530       -                       -                     1,235,530       0.0518     
2028 2,510,402,927      1.00% 762,481          315,000          139,094          454,094          1,216,575       -                       -                     1,216,575       0.0505     
2029 2,510,402,927      0.00% 764,069          325,000          126,497          451,497          1,215,566       -                       -                     1,215,566       0.0504     
2030 2,510,402,927      0.00% 668,638          335,000          114,966          449,966          1,118,603       -                       -                     1,118,603       0.0464     
2031 2,510,402,927      0.00% 671,072          350,000          104,044          454,044          1,125,116       -                       -                     1,125,116       0.0467     
2032 2,510,402,927      0.00% 667,281          360,000          92,281            452,281          1,119,563       -                       -                     1,119,563       0.0465     
2033 2,510,402,927      0.00% -                     370,000          79,963            449,963          449,963          -                       -                     449,963          0.0187     
2034 2,510,402,927      0.00% -                     385,000          66,981            451,981          451,981          -                       -                     451,981          0.0188     
2035 2,510,402,927      0.00% -                     400,000          53,244            453,244          453,244          -                       -                     453,244          0.0188     
2036 2,510,402,927      0.00% -                     415,000          38,981            453,981          453,981          -                       -                     453,981          0.0188     
2037 2,510,402,927      0.00% -                     430,000          23,925            453,925          453,925          -                       -                     453,925          0.0188     
2038 2,510,402,927      0.00% -                     445,000          8,066              453,066          453,066          -                       -                     453,066          0.0188     

15,310,178$   4,940,000$     2,359,436$     7,299,436$     22,609,614$   -$                     (220,000)$      22,389,614$   0.0000$   

Assumptions:

(1) FY 2018 Freeze-Adjusted Assessed Valuation ("AV") taken from the County's adopted 2017-2018 Budget. Par Amount of C/Os
(2) Certified FY 2019 AV provided by the County as of July 24, 2018.  Future AV growth shown for purposes of illustration only. Net Premium / (Discount)
(3) All financing assumptions are as of July 24, 2018 for purposes of illustration only.  Preliminary Series 2018 issue assumes Less: COI & UWs Discount

a September 5, 2018 delivery and current market QTEO, "AA-" rates as of July 24, 2018 plus 0.20%. Less: Rounding / Misc.
(4) Per the "Ad Valorem Tax Revenue Estimation - Tax Computation" analysis in the County's adopted 2017-2018 Budget, Available Project Funds

no frozen revenues are assumed to be used to pay debt service.
(5) Available Funds shown above represent the projected amounts needed to hold the I&S tax rate to the FY 2018 level of $0.0650.

This amount could be a combination of delinquent taxes, penalty & interest payments or available debt service fund balance.
According to the County's adopted 2017-2018 Budget, the debt service fund is projected to end FY 2018 with $653,346.

(6) Est. tax collections rate: 96.00%

(125,900)                     
(4,688)                         

Est. TIC:  3.54%
Preliminary Series 2018 C/Os

Calculation of Available Project Funds
4,940,000$                 

53,588                        

4,863,000$                 

Specialized Public Finance Inc. 7/24/2018



Caldwell County, Texas FOR DISCUSSION PURPOSES ONLY

Preliminary $5,000,000 Series 2018 Issue with No I&S Tax Rate Increase

Freeze-Adj. Projected Less: Less: Projected Est.
FYE Assessed Est. Existing Deliv:  9/5 Total Frozen Tax Available Total I&S
9/30 Valuation Growth D/S Principal Interest Total D/S Revenues Funds Net D/S Tax Rate Change

2018 1,884,291,308$    1,217,824$     -$                   -$                   -$                   1,217,824$     -$                     -$                   1,217,824$     0.0650$   -$    
2019 2,007,805,184      6.55% 1,218,060       -                     161,789          161,789          1,379,849       -                       (126,500)        1,253,349       0.0650     0.0000     
2020 2,108,195,443      5.00% 1,217,496       -                     178,663          178,663          1,396,158       -                       (80,000)          1,316,158       0.0650     
2021 2,203,064,238      4.50% 1,215,830       -                     178,663          178,663          1,394,493       -                       (19,000)          1,375,493       0.0650     
2022 2,296,694,468      4.25% 1,222,462       30,000            178,213          208,213          1,430,674       -                       -                     1,430,674       0.0649     
2023 2,388,562,247      4.00% 1,226,521       85,000            176,488          261,488          1,488,008       -                       -                     1,488,008       0.0649     
2024 2,412,447,869      1.00% 1,223,142       105,000          173,113          278,113          1,501,254       -                       -                     1,501,254       0.0648     
2025 2,436,572,348      1.00% 1,227,153       125,000          168,513          293,513          1,520,665       -                       -                     1,520,665       0.0650     
2026 2,460,938,072      1.00% 1,224,015       145,000          163,113          308,113          1,532,127       -                       -                     1,532,127       0.0649     
2027 2,485,547,452      1.00% 784,136          305,000          154,113          459,113          1,243,249       -                       -                     1,243,249       0.0521     
2028 2,510,402,927      1.00% 762,481          320,000          141,613          461,613          1,224,094       -                       -                     1,224,094       0.0508     
2029 2,510,402,927      0.00% 764,069          330,000          128,819          458,819          1,222,888       -                       -                     1,222,888       0.0507     
2030 2,510,402,927      0.00% 668,638          345,000          117,034          462,034          1,130,672       -                       -                     1,130,672       0.0469     
2031 2,510,402,927      0.00% 671,072          355,000          105,875          460,875          1,131,947       -                       -                     1,131,947       0.0470     
2032 2,510,402,927      0.00% 667,281          365,000          93,947            458,947          1,126,228       -                       -                     1,126,228       0.0467     
2033 2,510,402,927      0.00% -                     380,000          81,375            461,375          461,375          -                       -                     461,375          0.0191     
2034 2,510,402,927      0.00% -                     395,000          68,050            463,050          463,050          -                       -                     463,050          0.0192     
2035 2,510,402,927      0.00% -                     405,000          54,050            459,050          459,050          -                       -                     459,050          0.0190     
2036 2,510,402,927      0.00% -                     420,000          39,613            459,613          459,613          -                       -                     459,613          0.0191     
2037 2,510,402,927      0.00% -                     435,000          24,378            459,378          459,378          -                       -                     459,378          0.0191     
2038 2,510,402,927      0.00% -                     455,000          8,247              463,247          463,247          -                       -                     463,247          0.0192     

15,310,178$   5,000,000$     2,395,664$     7,395,664$     22,705,842$   -$                     (225,500)$      22,480,342$   0.0000$   

Assumptions:

(1) FY 2018 Freeze-Adjusted Assessed Valuation ("AV") taken from the County's adopted 2017-2018 Budget. Par Amount of C/Os
(2) Certified FY 2019 AV provided by the County as of July 24, 2018.  Future AV growth shown for purposes of illustration only. Net Premium / (Discount)
(3) All financing assumptions are as of July 24, 2018 for purposes of illustration only.  Preliminary Series 2018 issue assumes Less: COI & UWs Discount

a September 5, 2018 delivery and current market QTEO, "AA-" rates as of July 24, 2018 plus 0.20%. Less: Rounding / Misc.
(4) Per the "Ad Valorem Tax Revenue Estimation - Tax Computation" analysis in the County's adopted 2017-2018 Budget, Available Project Funds

no frozen revenues are assumed to be used to pay debt service.
(5) Available Funds shown above represent the projected amounts needed to hold the I&S tax rate to the FY 2018 level of $0.0650.

This amount could be a combination of delinquent taxes, penalty & interest payments or available debt service fund balance.
According to the County's adopted 2017-2018 Budget, the debt service fund is projected to end FY 2018 with $653,346.

(6) Est. tax collections rate: 96.00%

Preliminary Series 2018 C/Os
Est. TIC:  3.55%

Calculation of Available Project Funds
5,000,000$                 

52,813                        
(127,500)                     

-                                  
4,925,313$                 

Specialized Public Finance Inc. 7/24/2018



Caldwell County, Texas FOR DISCUSSION PURPOSES ONLY

Preliminary $6,000,000 Series 2018 Issue with No I&S Tax Rate Increase

Freeze-Adj. Projected Less: Less: Projected Est.
FYE Assessed Est. Existing Deliv:  9/5 Total Frozen Tax Available Total I&S
9/30 Valuation Growth D/S Principal Interest Total D/S Revenues Funds Net D/S Tax Rate Change

2018 1,884,291,308$    1,217,824$     -$                   -$                   -$                   1,217,824$     -$                     -$                   1,217,824$     0.0650$   -$    
2019 2,007,805,184      6.55% 1,218,060       -                     195,668          195,668          1,413,728       -                       (160,000)        1,253,728       0.0650     0.0000     
2020 2,108,195,443      5.00% 1,217,496       -                     216,075          216,075          1,433,571       -                       (118,000)        1,315,571       0.0650     
2021 2,203,064,238      4.50% 1,215,830       -                     216,075          216,075          1,431,905       -                       (57,000)          1,374,905       0.0650     
2022 2,296,694,468      4.25% 1,222,462       -                     216,075          216,075          1,438,537       -                       (5,000)            1,433,537       0.0650     
2023 2,388,562,247      4.00% 1,226,521       45,000            215,175          260,175          1,486,696       -                       -                     1,486,696       0.0648     
2024 2,412,447,869      1.00% 1,223,142       70,000            212,875          282,875          1,506,017       -                       -                     1,506,017       0.0650     
2025 2,436,572,348      1.00% 1,227,153       80,000            209,875          289,875          1,517,028       -                       -                     1,517,028       0.0649     
2026 2,460,938,072      1.00% 1,224,015       105,000          206,175          311,175          1,535,190       -                       -                     1,535,190       0.0650     
2027 2,485,547,452      1.00% 784,136          385,000          196,375          581,375          1,365,511       -                       -                     1,365,511       0.0572     
2028 2,510,402,927      1.00% 762,481          400,000          180,675          580,675          1,343,156       -                       -                     1,343,156       0.0557     
2029 2,510,402,927      0.00% 764,069          420,000          164,275          584,275          1,348,344       -                       -                     1,348,344       0.0559     
2030 2,510,402,927      0.00% 668,638          435,000          148,534          583,534          1,252,172       -                       -                     1,252,172       0.0520     
2031 2,510,402,927      0.00% 671,072          450,000          133,881          583,881          1,254,953       -                       -                     1,254,953       0.0521     
2032 2,510,402,927      0.00% 667,281          465,000          118,722          583,722          1,251,003       -                       -                     1,251,003       0.0519     
2033 2,510,402,927      0.00% -                     480,000          102,775          582,775          582,775          -                       -                     582,775          0.0242     
2034 2,510,402,927      0.00% -                     495,000          86,013            581,013          581,013          -                       -                     581,013          0.0241     
2035 2,510,402,927      0.00% -                     515,000          68,338            583,338          583,338          -                       -                     583,338          0.0242     
2036 2,510,402,927      0.00% -                     535,000          49,963            584,963          584,963          -                       -                     584,963          0.0243     
2037 2,510,402,927      0.00% -                     550,000          30,631            580,631          580,631          -                       -                     580,631          0.0241     
2038 2,510,402,927      0.00% -                     570,000          10,331            580,331          580,331          -                       -                     580,331          0.0241     

15,310,178$   6,000,000$     2,978,505$     8,978,505$     24,288,684$   -$                     (340,000)$      23,948,684$   0.0000$   

Assumptions:

(1) FY 2018 Freeze-Adjusted Assessed Valuation ("AV") taken from the County's adopted 2017-2018 Budget. Par Amount of C/Os
(2) Certified FY 2019 AV provided by the County as of July 24, 2018.  Future AV growth shown for purposes of illustration only. Net Premium / (Discount)
(3) All financing assumptions are as of July 24, 2018 for purposes of illustration only.  Preliminary Series 2018 issue assumes Less: COI & UWs Discount

a September 5, 2018 delivery and current market QTEO, "AA-" rates as of July 24, 2018 plus 0.20%. Less: Rounding / Misc.
(4) Per the "Ad Valorem Tax Revenue Estimation - Tax Computation" analysis in the County's adopted 2017-2018 Budget, Available Project Funds

no frozen revenues are assumed to be used to pay debt service.
(5) Available Funds shown above represent the projected amounts needed to hold the I&S tax rate to the FY 2018 level of $0.0650.

This amount could be a combination of delinquent taxes, penalty & interest payments or available debt service fund balance.
According to the County's adopted 2017-2018 Budget, the debt service fund is projected to end FY 2018 with $653,346.

(6) Est. tax collections rate: 96.00%

Preliminary Series 2018 C/Os
Est. TIC:  3.57%

Calculation of Available Project Funds
6,000,000$                 

62,145                        
(141,000)                     

-                                  
5,921,145$                 

Specialized Public Finance Inc. 7/24/2018


