Discussion Materials — Potential Refunding Opportunities

2o ForrerRTE e R

=

Warren County, North Carolina

DaveENPORT & COMPANY



Municipal Market Overview

Revenue Bond Index

Historical Credit Spreads
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® “he Revenue Bond Index (“RBI”) is an estimate of yields
% ::m,r,m—,d by the Bond Buyer using an index of revenue
-'Jnrf: maturing in 30 years, with a rating equivalent to

tocdy's Al and Standard and Poor's A+,
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Credit Spreads (%) vs the 30-yr AAA MMD
Nov 2004 - Dec 2008
Rating Min Max Average
0.04 0.19 0.19
A 0.45 1.26 0.33
EEE 0.30 2,52 0.60
Dec 2008 - Mar 2015
Rating Min Max Average
AA 0.0% 0.56 0.22
A 0.27 1.34, 074
EEB 0.69 2.58 1.48

flote: credit spreads Compared to the 'AAA’ equivalent
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Refunding Summary

S of Congs Refunded Dzbi Service Comparison
Par Fiscal Prior Net
ek Hﬁ'fl.l_ﬂ[ Year

Refunding
Debt Service Debt Service Savings

Series

grallbate L

_Call Pnc,v Mrlllllllll’ S prtmdt 2d |

current B/ . : 0 2015 0 B o)

gl il i g ’“ 2016 723,190 673,163 65,027

ik ok, g fgd 2017 737,164 652,750 CENED!

vHE S N 2018 725,239 574,800 63,430

C”""”‘ 2 L 2019 787,799 674,200 63,599

2029 757,380 573,200 6,159

2021 736,988 671,500 63,167

2022 737,071 670,000 67,571

—uoner, of Nafuncing Rosulls 2023 136,593 672.800 53,782
Gross Present Value Percent Net ue “inal Negative 2024 738,561 570,000 63,551
Serles ‘mvmgs A Savings* _PV.Savings : 2025 737,308 666,800 70,507
2026 737,478 675,200 52,277

2027 757,469 663,500 63,369

2025 738,255 673,500 64,455

2029 738,270 677,100 64,170

id “-*G' 2030 739,011 674,444 64,567
2031 737,410 676,475 60,935

2032 737,535 666,963 70,572

2033 736,770 672,281 54,489

2034 733,113 571,925 CL,157

025 725,663 556,062 59,600

2056 716,553 650.200 65,263

2031 706,850 641,000 63,860

2035 595,553 526.400 72,153

2038 615,550 555,500 59,850

2040 605.345 543,300 56,515

2047 592,603 5"r 500 57,008

202 456,473 417,200 35,273

2043 439,753 402,300 35,955

044 423,033 388,400 34,633

2045 406,313 364,000 42,323

2046 237583 0 237,593

; 0 227,743

Cenidesumarad fiad cost o issuance of $2256,000 ana underv riters discount of 5126,806.99. 0 216,833

as ol 50230 15, Prelimminaiy and subject to change.
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USDA Refinancing Flow of Funds

Current Flow of Funds Resulting Flow of Funds

Bond Holders

Purchase
L.O. Bonds

L.O. Bond
Debt Service

Districts G.0. Bonds

, . G.0. Bond
Furchase Bonds Debt Service
Warren County
Water & Sewer Purchase Bond
Debt Service

Warren County .
Water & Sewer [
Districts

Loan
Payoff
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USDA Refinancing Structure

= arren County purchases General Obligation Refunding Bonds issued by each of the Districts.

= zach of the Districts uses the proceeds to pay off the current loans with USDA.

B el Service Paymenis

2~

— =22n of the Districis pays the debt service on the General Obligation Refunding Bonds to Warren County.
= Aairen County pays the debt service on the Limited Obligation Bonds to the Bondholders.

= I @ Cistrict does not pay, the County has the General Obligation Refunding Bonds (and the Districts’ ad valorem taxing
sower) as collateral.

= iived Obligation Bonds are appropriation-backed, and require the County Board to budget for the debt service annually.
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Next Steps

B _ounty Board to consider adopting an Initial Resolution to:
Jireci stait to move forward with the transaction and submit an LGC Application;

- allvor a Public Hearing ; and,
= ~3rove the financing team:

= Financial Advisor “FA™

= _;‘\,lnl‘_’i Cr\)unsei (“E‘.L}:“}
= Bond Underwriter “UW")
= Bond Underwriter’s Counsel (“UC")

= Bond Trustee (“TR™
= orking Group develops a detailed Financing Schedule and related Task List.

B -zjunding Transaction unfolds over an approximate 90-day period.

DavEnvort & COMPANY



Potential Financing Timeline

Yo Task Responsibility
caREs L ® Qrganizoiional Conference Call to Discuss Financing and Timing Working Group
WEENS Z-5 B County Board Meeting: County / FA, BC

= Adopt Findings Resolution
= Califor Public Hearing

® Publish histice of Public Hearing County , BC
B Request U3DA Payoff Letter UW, FA
®  Scheduiz Credit Rating Agency Calls ; Meetings County / FA
® First Drait of County Limited Obligation Bond ("LOB") Documenis Circulated. including LOB Legal Documents. BC, ucC
Preliminar, Official Statement ("POS”" and Contract of Purchase
22l 5o ® LGC Docuinant Review Session Meeting,” Call Working Group
BENS WD B Second Uraft of LOBs Legal Documents. POS. and Contract of Purchase Circulated BC
w2z 5.0 ® 2™ Docuinent Review Session Meeting ; Call (if necessary) Working Group
® Develop Cizdit Presentation and Prepare for Credit Rating Agency Calls Meetings County / FA
2aks G-y # County Board Meeting: County ,/ BC, FA

= Hold Fuilic Hearing
= Adopi Bond Orders and Bond Resolutions for District GO Bonds
= Adopt Resclution Approving LOB Financing Documents

B Publish -Jopted District GO Bond Orders County / BC

B Submit “pplication Letter. Sworn Statement of Debt. and 108A LGC Application for Disirict GO Bonds County , FA

& Submit L0 Application Letier. Sworn Statement of Debt. and 108A LGC Application for LO Bonds County ;' Fi

& Credit Ralng Agency Meetings, Calls County ,” FA
2ERD By 8 Non-Profit Sorporation Approves Documents (it necessary) County / BC

# Receive LGC Approval for LOBs & GO Refunding LGC

#8 Receive Cradit Ratings County , FA

B Printana iviail LOBs POS UC/ UW / FA
DOLS Y00 & Scil Bond: COL“T[V/ U‘\N/ Ff—\, LGC
22as D2 ® Closing of LOBs Financing Working Group
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Appendix
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SOURCES AND USES OF FUNDS

Warren County, NC
Limited Obligation Bonds, Series 2015 (Proposed)
Preliminary - As of 3.23.15

Dated Date 07/01/2015
Delivery Date 07/01/2015
Refunding of Refunding of Refunding of Refunding of Refunding of
1998 District 2002 District 2006A District 20068 District 20089 District
Sources: I 1l n n 1 Total
Bond Proceeds:
Par Amount 1,260,000.00 2,265,000.00 2,610,000.00 610,000.00 4,680,000.00 11,425,000.00
Net Premium 49,711.60 84,913.55 87,593.40 21,048.35 156,105.40 399,372.30
1,309,711.60 2,349,913.55 2,697,593.40 631,048.35 4,836,105.40 11,824,372.30
Refunding of Refunding of Refunding of Refunding of Refunding of
1998 District 2002 District 2006A District 2006B District 2009 District
Uses: | Il 11 1] 1T} Total
Refunding Escrow Deposits:
Cash Deposit 1,269,003.33 2,279,989.38 2,615,772.50 614,295.00 4,691,497.29 11,470,557.50
Cost of Issuance:
Cost of Issuance 24,814.00 44,606.13 51,400.44 12,013.13 92,166.30 225,000.00
Delivery Date Expenses:
Underwriter's Discount 13,984.84 25,139.42 28,968.60 6,770.44 51,943.69 126,806.99
Other Uses of Funds:
Additional Proceeds 1,909.43 178.62 1,451.86 (2,030.22) 498.12 2,007.81

1,309,711.60 2,349,913.55 2,697,593.40 631,048.35 4,836,105.40 11,824,372.30
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BOND SUMMARY STATISTICS

Warren County, NC

Limited Obligation Bonds, Series 2015 (Proposed)
Preliminary - As of 3.23.15

Dated Date 07/01/2015
Delivery Date 07/01/2015
Last Maturity 06/01/2045
Arbitrage Yield 3.390385%
True Interest Cost (TIC) 3561873%
Net Interest Cost (NIC) 3.635096%
All-in TIC 3.728255%
Average Coupon 3.779133%
Average Life (years) 16.563
Weighted Average Maturity (years) 16.355
Duration of Issue (years) 11.938
Par Amount 11,425,000.00
Bond Proceeds 11,824,372.30
Total Interest 7,151,362.92
Net Interest 6,878,797.61
Total Debt Service 18,576,362.92
Maximum Annual Debt Service 682,750.02
Average Annual Debt Service 620,936.92
Underwriter's Fees (per $1000)
Average Takedown
Other Fee 11.099080
Total Underwriter's Discount 11.099080
Bid Price 102.385692
Par Average Average
Bond Component Value Price Coupon Life
Serial Bonds 4,910,000.00 107.042 3.609% 8.550
Term 1 2,260,000.00 97.794 3.375% 17.968
Term 2 2,365,000.00 102.803 4.000% 22.876
Term 3 1,890,000.00 101.968 4.000% 27.800
11,425,000.00 16.563
All-In Arbitrage
TIC TIC Yield
Par Value 11,425,000.00 11,425,000.00 11,425,000.00
+ Accrued Interest
+ Premium (Discount) 399,372.30 399,372.30 399,372.30
- Underwriter's Discount (126,806.99) (126,806.99)
- Cost of Issuance Expense (225,000.00)

- Other Amounts

11,472,565.31

11,824,372.30

Target Value 11,697,565.31
Target Date 07/01/2015 07/01/2015 07/01/2015
Yield 3.561873% 3.728255% 3.390385%
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BOND PRICING

Warren County, NC
Limited Obligation Bonds, Series 2015 (Proposed)
Preliminary - As of 3.23.15

Maturity Yield to Call Call Premium
Bond Component Date Amount Rate Yield Price Maturity Date Price (-Discount)
Serial Bonds:
06/01/2016 285,000 2.000% 0.470% 101.397 3,981.45
06/01/2017 265,000 3.000% 0.800% 104.175 11,063.75
06/01/2018 265,000 4,000% 1.140% 108.180 21,677.00
06/01/2019 275,000 4.000% 1.430% 109.754 26,823.50
06/01/2020 285,000 4.000% 1.660% 111.003 31,358.55
06/01/2021 295,000 4.000% 1.860% 111.936 35,211.20
06/01/2022 305,000 4.000% 2.120% 112.034 36,703.70
06/01/2023 320,000 4.000% 2.290% 112.315 39,408.00
06/01/2024 330,000 4.000% 2.460% 112.260 40,458.00
06/01/2025 340,000 4.000% 2.600% 112.166 41,364.40
06/01/2026 365,000 4.000% 2.750% 110.783 C 2.844%  06/01/2025 100,000 39,357.95
06/01/2027 370,000 4.000% 2.910% 109.328 C 3.060%  06/01/2025 100.000 34,513.60
06/01/2028 390,000 3.000% 3.080% 99.151 (3,311.10)
06/01/2029 405,000 3.125% 3.200% 99.161 (3,397.95)
06/01/2030 415,000 3.125% 3.320% 97.718 (9,470.30)
4,910,000 345,741.75
Term 1:
06/01/2031 430,000 3.375% 3.530% 97.794 . (9,485.80)
06/01/2032 435,000 3.375% 3.530% 97.794 (9,596.10)
06/01/2033 455,000 3.375% 3.5630% 97.794 (10,037.30)
06/01/2034 470,000 3.375% 3.530% 97.794 (10,368.20)
06/01/2035 470,000 3.375% 3.530% 97.794 (10,368.20)
2,260,000 (49,855.60)
Term 2:
06/01/2036 480,000 4,000% 3.660% 102.803 C 3.824% 06/01/2025 100.000 13,454.40
06/01/2037 490,000 4.000% 3.660% 102,803 C 3.824% 06/01/2025 100,000 13,734.70
06/01/2038 495,000 4.000% 3.660% 102.803 C 3.824%  06/01/2025 100.000 13,874.85
06/01/2039 445,000 4.000% 3.660% 102.803 C 3.824%  06/01/2025 100.000 12,473.35
06/01/2040 455,000 4.000% 3.660% 102.803 C 3.824%  06/01/2025 100.000 12,753.65
2,365,000 66,290.95
Term 3:
06/01/2041 460,000 4.000% 3.760% 101.968 C 3.888%  06/01/2025 100.000 9,052.80
06/01/2042 360,000 4.000% 3.760% 101.968 C 3.888% 06/01/2025 100.000 7,084.80
06/01/2043 360,000 4.000% 3.760% 101.968 C 3.888% 06/01/2025 100.000 7,084.80
06/01/2044 360,000 4.000% 3.760% 101.968 C 3.888% 06/01/2025 100.000 7,084.80
06/01/2045 350,000 4.000% 3.760% 101.968 C 3.888%  06/01/2025 100.000 6,888.00
1,880,000 37,195.20
11,425,000

399,372.30
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BOND PRICING

Warren County, NC

Limited Obligation Bonds, Series 2015 (Proposed)

Dated Date
Delivery Date
First Coupon

Par Amount
Premium

Production
Underwriter's Discount

Purchase Price
Accrued Interest

Net Proceeds

Preliminary - As of 3.23.15
07/01/2015
07/01/2015
12/01/2015

11,425,000.00
399,372.30

11,824,372.30
(126,806.99)

11,697,565.31

11,697,565.31

103.495600%
(1.109908%)

102.385692%
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BOND DEBT SERVICE

Warren County, NC
Limited Obligation Bonds, Series 2015 (Proposed)
Preliminary - As of 3.23.15

Period Annual Bond Total

Ending Principal Coupon Interest Debt Service Debt Service Balance Bond Value
12/30/2015 176,437.51 176,437.51 11,425,000 11,425,000
06/30/2016 285,000 2.000% 211,725.01 496,725.01 673,162.52 11,140,000 11,140,000
12/30/2016 208,875.01 208,875.01 11,140,000 11,140,000
06/30/2017 265,000 3.000% 208,875.01 473,875.01 682,750.02 10,875,000 10,875,000
12/30/2017 204,900.01 204,900.01 10,875,000 10,875,000
06/30/2018 265,000 4.000% 204,900.01 469,900.01 674,800.02 10,610,000 10,610,000
12/30/2018 199,600.01 199,600.01 10,610,000 10,610,000
06/30/2019 275,000 4.000% 199,600.01 474,600.01 674,200.02 10,335,000 10,335,000
12/30/2019 194,100.01 194,100.01 10,335,000 10,335,000
06/30/2020 285,000 4.000% 194,100.01 479,100.01 673,200.02 10,050,000 10,050,000
12/30/2020 188,400.01 188,400.01 10,050,000 10,050,000
06/30/2021 295,000 4.000% 188,400.01 483,400.01 671,800.02 9,755,000 9,755,000
12/30/2021 182,500.01 182,500.01 9,755,000 9,755,000
06/30/2022 305,000 4.000% 182,500.01 487,500.01 670,000.02 9,450,000 9,450,000
12/30/2022 176,400.01 176,400.01 9,450,000 9,450,000
06/30/2023 320,000 4.000% 176,400.01 496,400.01 672,800.02 9,130,000 9,130,000
12/30/2023 170,000.01 170,000.01 9,130,000 9,130,000
06/30/2024 330,000 4.000% 170,000.01 500,000.01 670,000.02 8,800,000 8,800,000
12/30/2024 163,400.01 163,400.01 8,800,000 8,800,000
06/30/2025 340,000 4.000% 163,400.01 503,400.01 666,800.02 8,460,000 8,460,000
12/30/2025 156,600.01 156,600.01 8,460,000 8,460,000
06/30/2026 365,000 4.000% 156,600.01 521,600.01 678,200.02 8,095,000 8,095,000
12/30/2026 149,300.01 149,300.01 8,095,000 8,095,000
06/30/2027 370,000 4.000% 149,300.01 519,300.01 668,600.02 7,725,000 7,725,000
12/30/2027 141,900.01 141,900.01 7,725,000 7,725,000
06/30/2028 390,000 3.000% 141,900.01 531,900.01 673,800.02 7,335,000 7,335,000
12/30/2028 136,050.01 136,050.01 7,335,000 7,335,000
06/30/2029 405,000 3.125% 136,050.01 541,050.01 677,100.02 6,930,000 6,930,000
12/30/2029 129,721.89 129,721.89 6,930,000 6,930,000
06/30/2030 415,000 3.125% 129,721.89 544,721.89 674,443.78 6,515,000 6,515,000
12/30/2030 123,237.51 123,237.51 6,515,000 6,515,000
06/30/2031 430,000 3.375% 123,237.51 553,237.51 676,475.02 6,085,000 6,085,000
12/30/2031 115,981.26 115,981.26 6,085,000 6,085,000
06/30/2032 435,000 3.375% 115,981.26 550,981.26 666,962.52 5,650,000 5,650,000
12/30/2032 108,640.63 108,640.63 5,650,000 5,650,000
06/30/2033 455,000 3.375% 108,640.63 563,640.63 672,281.26 5,195,000 5,195,000
12/30/2033 100,962.51 100,962.51 5,195,000 5,195,000
06/30/2034 470,000 3.375% 100,962.51 570,962.51 671,925.02 4,725,000 4,725,000
12/30/2034 93,031.27 93,031.27 4,725,000 4,725,000
06/30/2035 470,000 3.375% 93,031.27 563,031.27 656,062.54 4,255,000 4,255,000
12/30/2035 85,100.00 85,100.00 4,255,000 4,255,000
06/30/2036 480,000 4.000% 85,100.00 565,100.00 650,200.00 3,775,000 3,775,000
12/30/2036 75,500.00 75,500.00 3,775,000 3,775,000
06/30/2037 490,000 4.000% 75,500.00 565,500.00 641,000.00 3,285,000 3,285,000
12/30/2037 65,700.00 65,700.00 3,285,000 3,285,000
06/30/2038 495,000 4.000% 65,700.00 560,700.00 626,400.00 2,790,000 2,790,000
12/30/2038 55,800.00 55,800.00 2,790,000 2,790,000
06/30/2039 445,000 4.000% 55,800.00 500,800.00 556,600.00 2,345,000 2,345,000
12/30/2039 46,900.00 46,900.00 2,345,000 2,345,000
06/30/2040 455,000 4.000% 46,900.00 501,900.00 548,800.00 1,890,000 1,890,000
12/30/2040 37,800.00 37,800.00 1,890,000 1,890,000
06/30/2041 460,000 4.000% 37,800.00 497,800.00 535,600.00 1,430,000 1,430,000
12/30/2041 28,600.00 28,600.00 1,430,000 1,430,000
06/30/2042 360,000 4.000% 28,600.00 388,600.00 417,200.00 1,070,000 1,070,000
12/30/2042 21,400.00 21,400.00 1,070,000 1,070,000
06/30/2043 360,000 4.000% 21,400.00 381,400.00 402,800.00 710,000 710,000
12/30/2043 14,200.00 14,200.00 710,000 710,000
06/30/2044 360,000 4.000% 14,200.00 374,200.00 388,400.00 350,000 350,000
12/30/2044 7,000.00 7,000.00 350,000 350,000
06/30/2045 350,000 4.000% 7,000.00 357,000.00 364,000.00

11,425,000 7,151,362.92 18,576,362.92 18,576,362.92
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SUMMARY OF REFUNDING RESULTS

Warren County, NC
Limited Obligation Bonds, Series 2015 (Proposed)
Preliminary - As of 3.23.15

Refunding of Refunding of Refunding of
Refunding of Refunding of 2006A District 20068 District 2009 District

1998 District | 2002 District II U] 11} 1] Total
Dated Date 07/01/2015 07/01/2015 07/01/2015 07/01/2015 07/01/2015 07/01/2015
Delivery Date 07/01/2015 07/01/2015 07/01/2015 07/01/2015 07/01/2015 07/01/2015
Arbitrage Yield 3.390385% 3.390385% 3.390385% 3.390385% 3.390385% 3.390385%
Escrow Yield
Value of Negative Arbitrage
Bond Par Amount 1,260,000.00 2,265,000.00 2,610,000.00 610,000.,00 4,680,000.00 11,425,000.00
True Interest Cost 3.343913% 3.460619% 3.609685% 3.592302% 3.621462% 3.561873%
Net Interest Cost 3.408476% 3.531642% 3.680965% 3.666024% 3.692421% 3.635096%
All-In TIC 3.537872% 3.640071% 3.770047% 3.755453% 3.780330% 3.728255%
Average Coupon 3.624739% 3.711030% 3.809128% 3.802731% 3.817608% 3.779133%
Average Life 13.111 14,711 17.526 17.122 17.779 16.563
Par amount of refunded bonds 1,264,000.00 2,271,000.00 2,606,000.00 612,000.00 4,673,000.00 11,426,000.00
Average coupon of refunded bonds 4.750000% 4.750000% 4.500000% 4.500000% 4.750000% 4.678930%
Average life of refunded bonds 13.588 15.375 18.175 18.013 20.310 17.975
PV of prior debt 1,441,989.42 2,620,916.23 2,974,360.38 697,940.42 5,547,620.76 13,282,827.22
Net PV Savings 154,181.13 278,512.87 234,431.37 56,269.22 625,022.70 1,348,417.29
Percentage savings of refunded bonds 12.197874% 12.263887% 8.995832% 9.194317% 13.375192% 11.801307%

Percentage savings of refunding bonds 12.236598% 12.296374% 8.982045% 9.224462% 13.355186% 11.802340%
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SAVINGS

Warren County, NC

Limited Obligation Bonds, Series 2015 (Proposed)

Preliminary - As of 3.23.15

Present Value

Prior Refunding to 07/01/2015
Date Debt Service Debt Service Savings @ 3.3903850%
06/30/2016 738,190.00 673,162.52 65,027.48 60,153.84
06/30/2017 737,163.75 682,750.02 54,413.73 47,698.15
06/30/2018 738,238.75 674,800.02 63,438.73 54,364.33
06/30/2019 737,798.75 674,200.02 63,598.73 52,786.02
06/30/2020 737,388.75 673,200.02 64,188.73 51,620.01
06/30/2021 736,987.50 671,800.02 65,187.48 50,811.20
06/30/2022 737,071.25 670,000.02 67,071.23 50,703.52
06/30/2023 736,592.50 672,800.02 63,792.48 46,593.89
06/30/2024 738,551.25 670,000.02 68,551.23 48,660.01
06/30/2025 737,307.50 666,800.02 70,507.48 48,533.06
06/30/2026 737,477.50 678,200.02 59,277.48 39,228.24
06/30/2027 737,468.75 668,600.02 68,868.73 44,439.35
06/30/2028 738,255.00 673,800.02 64,454.98 40,192.41
06/30/2029 738,270.00 677,100.02 61,169.98 36,868.23
06/30/2030 739,011.25 674,443.78 64,567.47 37,771.91
06/30/2031 737,410.00 676,475.02 60,934.98 34,460.31
06/30/2032 737,535.00 666,962.52 70,572.48 38,847.84
06/30/2033 736,770.00 672,281.26 64,488.74 34,300.65
06/30/2034 733,112.50 671,925.02 61,187.48 31,487.79
06/30/2035 725,662.50 656,062.54 69,599.96 34,822.10
06/30/2036 716,562.50 650,200.00 66,362.50 32,134.89
06/30/2037 706,860.00 641,000.00 65,860.00 30,909.86
06/30/2038 698,552.50 626,400.00 72,152.50 32,877.04
06/30/2039 616,550.00 556,600.00 59,950.00 26,404.53
06/30/2040 605,315.00 548,800.00 56,515.00 24,110.51
06/30/2041 592,607.50 535,600.00 57,007.50 23,584.00
06/30/2042 456,472.50 417,200.00 39,272.50 15,692.34
06/30/2043 439,752.50 402,800.00 36,952.50 14,313.71
06/30/2044 423,032.50 388,400.00 34,832.50 13,009.09
06/30/2045 4086,312.50 364,000.00 42,312.50 15,432.65
06/30/2046 237,592.50 237,592.50 84,027.85
06/30/2047 227,712.50 227,712.50 77,871.14
06/30/2048 216,832.50 216,832.50 71,699.02
21,080,417.50 18,576,362.92 2,504,054.58 1,346,409.48
Savings Summary

PV of savings from cash flow 1,346,409.48

Plus: Refunding funds on hand 2,007.81

Net PV Savings 1,348,417.29
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SUMMARY OF BONDS REFUNDED

Warren County, NC
Limited Obligation Bonds, Series 2015 (Proposed)
Preliminary - As of 3.23.15

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price
District | - 1998, D1_1998:
Bond Component, BOND 06/01/2016 4.750% 33,000.00 07/01/2015 100.000
06/01/2017 4.750% 34,000.00 07/01/2015 100.000
06/01/2018 4.750% 36,000.00 . 07/01/2015 100.000
06/01/2019 4.750% 38,000.00 07/01/2015 100.000
06/01/2020 4.750% 39,000.00 07/01/2015 100.000
06/01/2021 4.750% 41,000.00 07/01/2015 100.000
06/01/2022 4.750% 43,000.00 07/01/2015 100.000
06/01/2023 4,750% 45,000.00 07/01/2015 100.000
06/01/2024 4.750% 48,000.00 07/01/2015 100.000
06/01/2025 4.750% 50,000.00 07/01/2015 100.000
06/01/2026 4.750% 52,000.00 07/01/2015 100.000
06/01/2027 4.750% 55,000.00 07/01/2015 100.000
06/01/2028 4.750% 58,000.00 07/01/2015 100.000
06/01/2029 4.750% 61,000.00 07/01/2015 100.000
06/01/2030 4,750% 64,000.00 07/01/2015 100.000
06/01/2031 4.750% 66,000.00 07/01/2015 100.000
06/01/2032 4.750% 69,000.00 07/01/2015 100.000
06/01/2033 4,750% 72,000.00 07/01/2015 100.000
06/01/2034 4.750% 72,000.00 07/01/2015 100.000
06/01/2035 4.750% 72,000.00 07/01/2015 100.000
06/01/2036 4.750% 72,000.00 07/01/2015 100.000
06/01/2037 4.750% 72,000.00 07/01/2015 100.000
06/01/2038 4.750% 72,000.00 07/01/2015 100.000
1,264,000.00
District Il - 2000, D2_2002:
Bond Component, BOND 06/01/2016 4.750% 49,500.00 07/01/2015 100.000
06/01/2017 4.750% 52,000.00 07/01/2015 100.000
06/01/2018 4.750% 54,000.00 07/01/2015 100.000
06/01/2019 4.750% 57,000.00 07/01/2015 100.000
06/01/2020 4.750% 59,500.00 07/01/2015 100.000
06/01/2021 4,750% 62,500.00 07/01/2015 100.000
06/01/2022 4.750% 65,500.00 07/01/2015 100.000
06/01/2023 4.750% 68,500.00 07/01/2015 100.000
06/01/2024 4.750% 71,500.00 07/01/2015 100.000
06/01/2025 4.750% 75,000.00 07/01/2015 100.000
06/01/2026 4.750% 78,500.00 07/01/2015 100.000
06/01/2027 4.750% 82,500.00 07/01/2015 100.000
06/01/2028 4.750% 86,000.00 07/01/2015 100.000
06/01/2029 4.750% 20,500.00 07/01/2015 100.000
06/01/2030 4.750% 94,500.00 07/01/2015 100.000
06/01/2031 4.750% 99,000.00 07/01/2015 100.000
06/01/2032 4.750% 104,000.00 07/01/2015 100.000
06/01/2033 4.750% 109,000.00 07/01/2015 100.000
06/01/2034 4.750% 114,000.00 07/01/2015 100.000
06/01/2035 4.750% 114,000.00 07/01/2015 100.000
06/01/2036 4.750% 114,000.00 07/01/2015 100.000
06/01/2037 4.750% 114,000.00 07/01/2015 100.000
06/01/2038 4.750% 114,000.00¢ 07/01/2015 100.000
06/01/2039 4.750% 114,000.00 07/01/2015 100.000
06/01/2040 4.750% 114,000.00 07/01/2015 100.000
06/01/2041 4.750% 114,000.00 07/01/2015 100.000
2,271,000.00
District Il - 2006A, D3_2006A:
Bond Component, BOND 06/01/2016 4.500% 45,000.00 07/01/2015 100.000
06/01/2017 4.500% 47,000.00 07/01/2015 100.000
06/01/2018 4.500% 49,000.00 07/01/2015 100.000
06/01/2019 4.500% 51,000.00 07/01/2015 100.000
06/01/2020 4.500% 53,000.00 07/01/2015 100.000
06/01/2021 4.500% 56,000.00 07/01/2015 100.000
06/01/2022 4.500% 58,000.00 07/01/2015 100.000
06/01/2023 4.500% 61,000.00 07/01/2015 100.000
06/01/2024 4.500% 64,000.00 07/01/2015 100.000

06/01/2025 4.500% 66,000.00 07/01/2015 100.000
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SUMMARY OF BONDS REFUNDED

Warren County, NC
Limited Obligation Bonds, Series 2015 (Proposed)
Preliminary - As of 3.23.15

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price
District Il - 2006A, D3_2006A:
Bond Component, BOND 06/01/2026 4.500% 69,000.00 07/01/2015 100.000
06/01/2027 4.500% 72,000.00 07/01/2015 100.000
06/01/2028 4.500% 76,000.00 07/01/2015 100.000
06/01/2029 4.500% 79,000.00 07/01/2015 100.000
06/01/2030 4.500% 83,000.00 07/01/2015 100.000
06/01/2031 4.500% 86,000.00 07/01/2015 100.000
06/01/2032 4.500% 90,000.00 07/01/2015 100.000
06/01/2033 4.500% 94,000.00 07/01/2015 100.000
06/01/2034 4.500% 99,000.00 0Q7/01/2015 100.000
06/01/2035 4.500% 103,000.00 07/01/2015 100.000
06/01/2036 4.500% 108,000.00 07/01/2015 100.000
06/01/2037 4.500% 112,000.00 07/01/2015 100.000
06/01/2038 4.500% 118,000.00 07/01/2015 100.000
06/01/2039 4.500% 123,000.00 07/01/2015 100.000
06/01/2040 4.500% 124,000.00 07/01/2015 100.000
06/01/2041 4.500% 124,000.00 07/01/2015 100.000
06/01/2042 4.500% 124,000.00 07/01/2015 100.000
06/01/2043 4,500% 124,000.00 07/01/2015 100.000
06/01/2044 4.500% 124,000.00 07/01/2015 100.000
06/01/2045 4.500% 124,000.00 07/01/2015 100.000
2,606,000.00
District Ill - 2006B, D3_20068:
Bond Component, BOND 06/01/2016 4.500% 11,000.00 07/01/2015 100.000
06/01/2017 4.500% 11,000.00 07/01/2015 100.000
06/01/2018 4.500% 12,000.00 07/01/2015 100.000
06/01/2019 4.500% 12,000.00 07/01/2015 100.000
06/01/2020 4.500% 13,000.00 07/01/2015 100.000
06/01/2021 4.500% 13,000.00 07/01/2015 100.000
06/01/2022 4.500% 14,000.00 07/01/2015 100.000
06/01/2023 4.500% 14,000.00 07/01/2015 100.000
06/01/2024 4.500% 15,000.00 07/01/2015 100.000
06/01/2025 4.500% 16,000.00 07/01/2015 100.000
06/01/2026 4.500% 17,000.00 07/01/2015 100.000
06/01/2027 4.500% 17,000.00 07/01/2015 100.000
06/01/2028 4.500% 18,000.00 07/01/2015 100.000
06/01/2029 4.500% 19,000.00 07/01/2015 100.000
06/01/2030 4.500% 20,000.00 07/01/2015 100.000
06/01/2031 4.500% 21,000.00 07/01/2015 100.000
06/01/2032 4.500% 22,000.00 07/01/2015 100.000
06/01/2033 4.500% 22,000.00 07/01/2015 100.000
06/01/2034 4.500% 23,000.00 07/01/2015 100.000
06/01/2035 4.500% 25,000.00 07/01/2015 100.000
06/01/2036 4.500% 26,000.00 07/01/2015 100.000
06/01/2037 4.500% 27,000.00 07/01/2015 100.000
06/01/2038 4.500% 28,000.00 07/01/2015 100.000
06/01/2039 4.500% 28,000.00 07/01/2015 100.000
06/01/2040 4.500% 28,000.00 07/01/2015 100.000
06/01/2041 4.500% 28,000.00 07/01/2015 100.000
06/01/2042 4.500% 28,000.00 07/01/2015 100.000
06/01/2043 4.500% 28,000.00 07/01/2015 100.000
06/01/2044 4.500% 28,000.00 07/01/2015 100.000
06/01/2045 4.500% 28,000.00 07/01/2015 100.000
612,000.00
District Ill - 2009, D3_2009:
Bond Component, BOND 06/01/2016 4.750% 65,000.00 07/01/2015 100.000
06/01/2017 4.750% 68,000.00 07/01/2015 100.000
06/01/2018 4.750% 72,000.00 07/01/2015 100.000
06/01/2019 4.750% 75,000.00 07/01/2015 100.000
06/01/2020 4.750% 79,000.00 07/01/2015 100.000
06/01/2021 4.750% 82,000.00 07/01/2015 100.000
06/01/2022 4.750% 86,000.00 07/01/2015 100.000
06/01/2023 4.750% 90,000.00 07/01/2015 100.000

06/01/2024 4.750% 95,000.00 07/01/2015 100.000
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SUMMARY OF BONDS REFUNDED

Warren County, NC
Limited Obligation Bonds, Series 2015 (Proposed)
Preliminary - As of 3.23.15

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price
District Il - 2009, D3_2009:

Bond Component, BOND 06/01/2025 4.750% 99,000.00 07/01/2015 100.000
06/01/2026 4.750% 104,000.00 0Q7/01/2015 100.000

06/01/2027 4.750% 109,000.00 07/01/2015 100.000

06/01/2028 4.750% 114,000.00 07/01/2015 100.000

06/01/2029 4.750% 119,000.00 07/01/2015 100.000

06/01/2030 4.750% 125,000.00 07/01/2015 100.000

06/01/2031 4.750% 131,000.00 07/01/2015 100.000

06/01/2032 4.750% 137,000.00 07/01/2015 100.000

06/01/2033 4.750% 144,000.00 07/01/2015 100.000

06/01/2034 4.750% 150,000.00 07/01/2015 100.000

06/01/2035 4.750% 158,000.00 07/01/2015 100.000

06/01/2036 4.750% 165,000.00 07/01/2015 100.000

06/01/2037 4.750% 173,000.00 07/01/2015 100.000

06/01/2038 4,750% 181,000.00 07/01/2015 100.000

06/01/2039 4.750% 190,000.00 07/01/2015 100.000

06/01/2040 4.750% 199,000.00 07/01/2015 100.000

06/01/2041 4.750% 208,000.00 07/01/2015 100.000

06/01/2042 4.750% 208,000.00 07/01/2015 100.000

06/01/2043 4.750% 208,000.00 07/01/2015 100.000

06/01/2044 4.750% 208,000.00 07/01/2015 100.000

06/01/2045 4.750% 208,000.00 07/01/2015 100.000

06/01/2046 4.750% 208,000.00 07/01/2015 100.000

06/01/2047 4.750% 208,000.00 07/01/2015 100.000

06/01/2048 4.750% 207,000.00 07/01/2015 100.000

4,673,000.00

11,426,000.00
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ESCROW REQUIREMENTS

Warren County, NC
Limited Obligation Bonds, Series 2015 (Proposed)
Preliminary - As of 3.23.15

Period Principal
Ending Interest Redeemed Total
07/01/2015 44,557.50 11,426,000.00 11,470,557.50

44,557.50 11,426,000.00 11,470,557.50
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ESCROW STATISTICS

Warren County, NC
Limited Obligation Bonds, Series 2015 (Proposed)
Preliminary - As of 3.23.15

Modified Yield to Yield to Perfect Value of
Total Duration Receipt Disbursement Escrow Negative Cost of
Escrow Escrow Cost (years) Date Date Cost Arbitrage Dead Time

Refunding of 1998 District |, Global Proceeds Escrow:

1,269,003.33 1,269,003.33
Refunding of 2002 District I, Global Proceeds Escrow:

2,279,989.38 2,279,989.38
Refunding of 2006A District Ill, Global Proceeds Escrow:

2,615,772.50 2,615,772.50
Refunding of 20068 District lIl, Global Proceeds Escrow:

614,295.00 614,295.00

Refunding of 2009 District Ill, Global Proceeds Escrow:

4,691,497.29 4,691,497.29

11,470,557.50 11,470,557.50 0.00 0.00

Delivery date 07/01/2015
Arbitrage yield 3.390385%
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SUMMARY OF REFUNDING RESULTS

Warren County, NC
Refunding of 1998 District |

Dated Date

Delivery Date

Arbitrage yield

Escrow yield

Value of Negative Arbitrage

Bond Par Amount
True Interest Cost
Net Interest Cost
All-In TIC

Average Coupon
Average Life

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

PV of prior debt to 07/01/2015 @ 3.390385%
Net PV Savings

Percentage savings of refunded bonds
Percentage savings of refunding bonds

07/01/2015
07/01/2015
3.390385%
0.000000%

1,260,000.00
3.343913%
3.408476%
3.537872%
3.624739%
13.111

1,264,000.00
4.750000%
13.588

1,441,989.42
154,181.13
12.197874%
12.236598%
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SAVINGS

Warren County, NC

Refunding of 1998 District |

Present Value

Prior Refunding to 07/01/2015
Date Debt Service Debt Service Savings @ 3.3203850%
06/30/2016 93,040.00 81,656.78 11,383.22 10,726.52
06/30/2017 92,472.50 84,643.76 7,828.74 6,985.40
06/30/2018 92,857.50 83,443.76 9,413.74 8,200.63
06/30/2019 93,147.50 81,843.76 11,303.74 9,598.22
06/30/2020 92,342.50 80,243.76 12,098.74 9,966.27
06/30/2021 92,490.00 83,643.76 8,846.24 6,982.08
06/30/2022 92,542.50 81,843.76 10,698.74 8,231.48
06/30/2023 92,500.00 85,043.76 7,456.24 5,486.24
06/30/2024 93,362.50 83,043.76 10,318.74 7,438.49
06/30/2025 93,082.50 81,043.76 12,038.74 8,437.07
06/30/2026 92,707.50 84,043.76 8,663.74 5,831.68
06/30/2027 93,237.50 81,843.76 11,393.74 7,480.19
06/30/2028 93,625.00 84,643.76 8,981.24 5,682.27
06/30/2029 93,870.00 82,843.76 11,026.24 6,784.82
06/30/2030 93,972.50 85,968.76 8,003.74 4,739.63
06/30/2031 92,932.50 83,937.50 8,995.00 5,173.50
06/30/2032 92,797.50 81,743.76 11,053.74 6,178.74
06/30/2033 92,520.00 84,550.00 7,970.00 4,296.23
om\wO\Nowh. 89,100.00 77,187.50 11,912.50 6,252.03
06/30/2035 85,680.00 74,993.76 10,686.24 5,427.11
06/30/2036 82,260.00 72,800.00 9,460.00 4,649.91
06/30/2037 78,840.00 70,200.00 8,640.00 4,114.25
06/30/2038 75,420.00 67,600.00 7,820.00 3,608.93
2,084,800.00 1,858,806.94 225,993.06 152,271.70
Savings Summary

PV of savings from cash flow 152,271.70

Plus: Refunding funds on hand 1,908.43

154,181.13

Net PV Savings
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SUMMARY OF REFUNDING RESULTS

Warren County, NC
Refunding of 2002 District Il

Dated Date 07/01/2015
Delivery Date 07/01/2015
Arbitrage yield 3.390385%
Escrow yield 0.000000%

Value of Negative Arbitrage

2,265,000.00
3.460619%
3.531642%

Bond Par Amount
True Interest Cost
Net Interest Cost

Al-in TIC 3.640071%
Average Coupon 3.711030%
Average Life 14.711
Par amount of refunded bonds 2,271,000.00
Average coupon of refunded bonds 4.750000%
Average life of refunded bonds 15.375
PV of prior debtto 07/01/2015 @ 3.390385% 2,620,916.23
Net PV Savings 278,512.87
Percentage savings of refunded bonds 12.263887%

Percentage savings of refunding bonds 12.296374%
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SAVINGS

Warren County, NC

Refunding of 2002 District Il

Present Value

Prior Refunding to 07/01/2015
Date Debt Service Debt Service Savings @ 3.3903850%
06/30/2016 157,372.50 140,980.21 16,392.29 15,327.12
06/30/2017 157,521.25 141,587.50 15,933.75 14,291.02
06/30/2018 157,051.25 139,787.50 17,263.75 15,038.15
06/30/2019 157,486.25 142,387.50 15,098.75 12,660.92
06/30/2020 157,278.75 139,787.50 17,491.25 14,289.00
06/30/2021 157,452.50 142,187.50 15,265.00 12,009.98
06/30/2022 157,483.75 139,387.50 18,096.25 13,875.56
06/30/2023 157,372.50 141,587.50 15,785.00 11,663.85
06/30/2024 157,118.75 138,587.50 18,531.25 13,332.00
06/30/2025 157,222.50 140,587.50 16,635.00 11,550.82
06/30/2026 157,160.00 142,387.50 14,772.50 9,897.39
06/30/2027 157,431.25 138,987.50 18,443.75 12,048.83
06/30/2028 157,012.50 140,587.50 16,425.00 10,361.51
06/30/2029 157,427.50 142,887.50 14,540.00 8,852.65
06/30/2030 157,128.75 139,918.76 17,209.99 10,192.23
06/30/2031 157,140.00 141,950.00 15,190.00 8,687.09
06/30/2032 157,437.50 138,575.00 18,862.50 10,495.61
06/30/2033 157,497.50 140,200.00 17,297.50 9,307.41
06/30/2034 157,320.00 141,656.26 15,663.74 8,150.65
06/30/2035 151,905.00 132,943.76 18,961.24 9,585.34
06/30/2036 146,490.00 129,400.00 17,090.00 8,357.06
06/30/2037 141,075.00 125,200.00 15,875.00 7,516.27
06/30/2038 135,660.00 116,000.00 19,660.00 9,035.97
06/30/2039 130,245.00 112,000.00 18,245.00 8,119.19
06/30/2040 124,830.00 108,000.00 16,830.00 7,253.15
06/30/2041 119,415.00 104,000.00 15,415.00 6,435.50
3,938,535.00 3,501,561.49 436,973.51 278,334.25
Savings Summary

PV of savings from cash flow 278,334.25

Plus: Refunding funds on hand 178.62

278,512.87

Net PV Savings
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SUMMARY OF REFUNDING RESULTS

Warren County, NC
Refunding of 2006A District Il

Dated Date

Delivery Date

Arbitrage yield

Escrow yield

Value of Negative Arbitrage |,

Bond Par Amount
True Interest Cost
Net Interest Cost
All-In TIC

Average Coupon
Average Life

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

PV of prior debt to 07/01/2015 @ 3.390385%
Net PV Savings

Percentage savings of refunded bonds
Percentage savings of refunding bonds

07/01/2015
07/01/2015
3.390385%
0.000000%

2,610,000.00
3.609685%
3.680965%
3.770047%
3.809128%
17.526

2,606,000.00
4.500000%
18.175

2,974,360.38
234,431.37
8.995832%
8.982045%
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SAVINGS

Warren County, NC

Refunding of 2006A District Il

Present Value

Prior Refunding to 07/01/2015
Date Debt Service Debt Service Savings @ 3.3903850%
06/30/2016 162,270.00 149,277.61 12,992.39 11,931.05
06/30/2017 162,245.00 151,193.76 11,051.24 9,597.13
06/30/2018 162,130.00 149,543.76 12,5686.24 10,684.14
06/30/2019 161,925.00 147,343.76 14,581.24 12,096.13
06/30/2020 161,630.00 150,143.76 11,486.24 9,088.58
06/30/2021 162,245.00 147,743.76 14,501.24 11,275.92
06/30/2022 161,725.00 150,343.76 11,381.24 8,446.59
06/30/2023 162,115.00 147,743.76 14,371.24 10,475.52
06/30/2024 162,370.00 150,143.76 12,226.24 8,556.11
06/30/2025 161,490.00 147,343.76 14,146.24 9,665.89
06/30/2026 161,520.00 149,543.76 11,976.24 7,859.40
06/30/2027 161,415.00 146,543.76 14,871.24 9,555.94
06/30/2028 162,175.00 148,543.76 13,631.24 8,453.28
06/30/2029 161,755.00 151,143.76 10,611.24 6,295.02
06/30/2030 162,200.00 148,487.50 13,712.50 7,978.74
06/30/2031 161,465.00 150,831.26 10,633.74 5,925.21
06/30/2032 161,595.00 147,793.76 13,801.24 7,537.47
06/30/2033 161,545.00 149,756.26 11,788.74 6,200.48
06/30/2034 162,315.00 151,550.00 10,765.00 5,467.89
06/30/2035 161,860.00 148,175.00 13,685.00 6,796.56
06/30/2036 162,225.00 149,800.00 12,425.00 5,962.33
06/30/2037 161,365.00 145,600.00 15,765.00 7,380.86
06/30/2038 162,325.00 146,400.00 15,925.00 7,227.37
06/30/2039 162,015.00 147,000.00 15,015.00 6,597.89
06/30/2040 157,480.00 142,400.00 15,080.00 6,424.75
06/30/2041 151,900.00 137,800.00 14,100.00 5,818.62
06/30/2042 146,320.00 133,200.00 13,120.00 5,245.55
06/30/2043 140,740.00 128,600.00 12,140.00 4,704.01
06/30/2044 135,160.00 124,000.00 11,160.00 4,192.54
06/30/2045 129,580.00 114,400.00 15,180.00 5,5638.53
4,747,100.00 4,352,390.27 394,709.73 232,979.51
Savings Summary

PV of savings from cash flow 232,979.51

Plus: Refunding funds on hand 1,451.86

234,431.37

Net PV Savings
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SUMMARY OF REFUNDING RESULTS

Warren County, NC
Refunding of 2006B District Il

Dated Date 07/01/2015
Delivery Date 07/01/2015
Arbitrage yield 3.390385%
Escrow yield 0.000000%
Value of Negative Arbitrage

Bond Par Amount 610,000.00
True Interest Cost 3.592302%
Net Interest Cost 3.666024%
All-In TIC 3.755453%
Average Coupon 3.802731%
Average Life 17.122
Par amount of refunded bonds 612,000.00
Average coupon of refunded bonds 4.500000%
Average life of refunded bonds 18.013
PV of prior debt to 07/01/2015 @ 3.390385% 697,940.42
Net PV Savings 56,269.22
Percentage savings of refunded bonds 9.194317%

Percentage savings of refunding bonds 9.224462%
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SAVINGS

Warren County, NC

Refunding of 2006B District IlI

Present Value

Prior Refunding to 07/01/2015
Date Debt Service Debt Service Savings @ 3.3903850%
06/30/2016 38,540.00 35,819.79 2,720.21 2,482.10
06/30/2017 38,045.00 37,412.50 632.50 414.92
06/30/2018 38,550.00 36,962.50 1,587.50 1,270.46
06/30/2019 38,010.00 36,362.50 1,647.50 1,285.51
06/30/2020 38,470.00 35,762.50 2,707.50 2,145.82
06/30/2021 37,885.00 35,162.50 2,722.50 2,091.34
06/30/2022 38,300.00 34,562.50 3,737.50 2,830.64
06/30/2023 37,670.00 33,962.50 3,707.50 2,717.96
06/30/2024 38,040.00 33,362.50 4,677.50 3,350.63
06/30/2025 38,365.00 32,762.50 5,602.50 3,906.25
06/30/2026 38,645.00 37,162.50 1,482.50 926.29
06/30/2027 37,880.00 36,362.50 1,517.50 923.66
06/30/2028 38,115.00 35,562.50 2,552.50 1,567.93
06/30/2029 38,305.00 34,962.50 3,342.50 2,014.08
06/30/2030 38,450.00 34,337.50 4,112.50 2,417.04
06/30/2031 38,550.00 33,712.50 4,837.50 2,764.79
06/30/2032 38,605.00 33,037.50 5,567.50 3,089.98
06/30/2033 37,615.00 32,362.50 5,252.50 2,818.49
06/30/2034 37,625.00 36,687.50 937.50 443.89
06/30/2035 38,590.00 35,843.76 2,746.24 1,358.80
06/30/2036 38,465.00 35,000.00 3,465.00 1,673.20
06/30/2037 38,295.00 34,000.00 4,295.00 2,019.20
06/30/2038 38,080.00 33,000.00 5,080.00 2,319.66
06/30/2039 36,820.00 32,000.00 4,820.00 2,130.42
06/30/2040 35,560.00 31,000.00 4,560.00 1,951.15
06/30/2041 34,300.00 30,000.00 4,300.00 1,781.40
06/30/2042 33,040.00 29,000.00 4,040.00 1,620.75
06/30/2043 31,780.00 28,000.00 3,780.00 1,468.77
06/30/2044 30,520.00 27,000.00 3,520.00 1,325.07
06/30/2045 29,260.00 26,000.00 3,260.00 1,189.26
1,110,375.00 1,007,163.55 103,211.45 58,299.44
Savings Summary

PV of savings from cash flow 58,299.44

Plus: Refunding funds on hand (2,030.22)

56,269.22

Net PV Savings
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SUMMARY OF REFUNDING RESULTS

Warren County, NC
Refunding of 2009 District Il

Dated Date

Delivery Date

Arbitrage yield

Escrow yield

Value of Negative Arbitrage

Bond Par Amount
True Interest Cost
Net Interest Cost
All-in TIC

Average Coupon
Average Life

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

PV of prior debt to 07/01/2015 @ 3.390385%
Net PV Savings

Percentage savings of refunded bonds
Percentage savings of refunding bonds

07/01/2015
07/01/2015
3.390385%
0.000000%

4,680,000.00
3.621462%
3.692421%
3.780330%
3.817608%
17.779

4,673,000.00
4.750000%
20.310

5,547,620.76
625,022.70
13.375192%
13.355186%
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SAVINGS

Warren County, NC

Refunding of 2009 District I

Present Value

Prior Refunding to 07/01/2015
Date Debt Service Debt Service Savings @ 3.3903850%
06/30/2016 286,967.50 265,428.13 21,5639.37 19,687.04
06/30/2017 286,880.00 267,912.50 18,967.50 16,409.69
06/30/2018 287,650.00 265,062.50 22,587.50 19,170.95
06/30/2019 287,230.00 266,262.50 20,967.50 17,145.24
06/30/2020 287,667.50 267,262.50 20,405.00 16,130.35
06/30/2021 286,915.00 263,062.50 23,852.50 18,451.88
06/30/2022 287,020.00 263,862.50 23,157.50 17,319.25
06/30/2023 286,935.00 264,462.50 22,47250 16,250.32
06/30/2024 287,660.00 264,862.50 22,797.50 15,982.78
06/30/2025 287,147.50 265,062.50 22,085.00 14,973.03
06/30/2026 287,445.00 265,062.50 22,382.50 14,713.47
06/30/2027 287,505.00 264,862.50 22,642.50 14,430.73
06/30/2028 287,327.50 264,462.50 22,865.00 14,127.41
06/30/2029 286,912.50 265,262.50 21,650.00 12,921.65
06/30/2030 287,260.00 265,731.26 2152874 12,444.27
06/30/2031 287,322.50 266,043.76 21,278.74 11,909.72
06/30/2032 287,100.00 265,812.50 21,287.50 11,546.04
06/30/2033 287,592.50 265,412.50 22,180.00 11,678.04
06/30/2034 286,752.50 264,843.76 21,908.74 11,173.34
06/30/2035 287,627.50 264,106.26 23,521.24 11,654.30
06/30/2036 287,122.50 263,200.00 23,922.50 11,492.40
06/30/2037 287,285.00 266,000.00 21,285.00 9,879.28
06/30/2038 287,067.50 263,400.00 23,667.50 10,685.10
06/30/2039 287,470.00 265,600.00 21,870.00 9,557.04
06/30/2040 287,445.00 267,400.00 20,045.00 8,481.46
06/30/2041 286,992.50 263,800.00 23,19250 9,548.48
06/30/2042 277,112.50 255,000.00 22,112.50 8,826.04
06/30/2043 267,232.50 246,200.00 21,032.50 8,140.93
06/30/2044 257,352.50 237,400.00 19,952.50 7,491.48
06/30/2045 247,472.50 223,600.00 23,872.50 8,704.85
06/30/2046 237,592.50 237,592.50 84,027.85
06/30/2047 227,712.50 227,712.50 77,871.14
06/30/2048 216,832.50 216,832.50 71,699.02
9,199,607.50 7,856,440.67 1,343,166.83 624,524.58
Savings Summary

PV of savings from cash flow 624,524.58

Plus: Refunding funds on hand 498.12

625,022.70

Net PV Savings
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DISCLAIMER

Warren County, NC
Limited Obligation Bonds, Series 2015 (Proposed)
Preliminary - As of 3.23.15

The enclosed information relates to an existing or potential municipal advisor engagement.

The U.S. Securities and Exchange Commission (the 'SEC') has clarified that a broker, dealer or municipal securities dealer engaging in
municipal advisory activities outside the scope of underwriting a particular issuance of municipal securities should be subject to municipal
advisor regjstration. Davenport & Company LLC ('Davenport') has registered as a municipal advisor with the SEC. As a registered municipal
advisor Davenport may provide advice to a municipal entity or obligated person. An obligated person is an entity other than a municipal entity,
such as a not for profit corporation, that has commenced an application or negotiation with an entity to issue municipal securities on its behalf
and for which it will provide support. If and when an issuer engages Davenport to provide financial advisory or consultant services with respect
to the issuance of municipal securities, Davenport is obligated to evidence such a financial advisory relationship with a written agreement.

When acting as a registered municipal advisor Davenport is a fiduciary required by federal law to act in the best interest of a municipal entity
without regard to its own financial or other interests. Davenport is not a fiduciary when it acts as a registered investment advisor, when
advising an obligated person, or when acting as an underwriter, though it is required to deal fairly with such persons.

This material was prepared by public finance, or other non-research personnel of Davenport. This material was not produced by a research
analyst, although it may refer to a Davenport research analyst or research report. Unless otherwise indicated, these views (if any) are the
author's and may differ from those of the Davenport fixed income or research department or others in the firm. Davenport may perform or
seek to perform financial advisory services for the issuers of the securities and instruments mentioned herein.

This material has been prepared for information purposes only and is not a solicitation of any offer to buy or sell any security/instrument or to
participate in any trading strategy. Any such offer would be made only after a prospective participant had completed its own independent
investigation of the securities, instruments or transactions and received all information it required to make its own investment decision,
including, where applicable, a review of any offering circular or memorandum describing such security or instrument. That information would
contain material information not contained herein and to which prospective participants are referred. This material is based on public
information as of the specified date, and may be stale thereafter. We have no obligation to tell you when information herein may change. We
make no representation or warranty with respect to the completeness of this material. Davenport has no obligation to continue to publish
information on the securities/instruments mentioned herein. Recipients are required to comply with any legal or contractual restrictions on
their purchase, holding, sale, exercise of rights or performance of obligations under any securities/instruments transaction.

The securities/instruments discussed in this material may not be suitable for all investors or issuers. Recipients should seek independent
financial advice prior to making any investment decision based on this material. This material does not provide individually tailored
investment advice or offer tax, regulatory, accounting or legal advice. Prior to entering into any proposed transaction, recipients should
determine, in consultation with their own investment, legal, tax, regulatory and accounting advisors, the economic risks and merits, as well as
the legal, tax, regulatory and accounting characteristics and consequences, of the transaction. You should consider this material as only a
single factor in making an investment decision.

The value of and income from investments and the cost of borrowing may vary because of changes in interest rates, foreign exchange rates,
default rates, prepayment rates, securities/instruments prices, market indexes, operational or financial conditions or companies or other
factors. There may be time limitations on the exercise of options or other rights in securities/instruments transactions. Past performance is
not necessarily a guide to future performance and estimates of future performance are based on assumptions that may not be realized.
Actual events may differ from those assumed and changes to any assumptions may have a material impact on any projections or estimates.
Other events not taken into account may occur and may significantly affect the projections or estimates. Certain assumptions may have been
made for modeling purposes or to simplify the presentation and/or calculation of any projections or estimates, and Davenport does not
represent that any such assumptions will reflect actual future events. Accordingly, there can be no assurance that estimated returns or
projections will be realized or that actual returns or performance results will not materially differ from those estimated herein. This material
may not be sold or redistributed without the prior written consent of Davenport.

Version 01.13.14 | CHTC
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Disclaimer

The U.S. Secudties and Exchange Commission {the “SEC”) has clarified that & broker, dealer or municipal securities dealer engaging in municipal advisory activities culside the scope of underwriting a particuiar issuance of
municipal seclrities should be subject to municipal advisor registration. Davenport & Company LLC {“Davenport”) has registered as a municipal advisor with the SEC. As a registered municipai advisor Davenpert may
provide advice to a municipal entity or obligated person. An obligated person is ah entity other than & municipal entity, Such as a not for profit corporation; that has commenced an application or negotiation with an entity to
igsue municipat securities on its behaif and for which it will provide support. If and When an issuer engages Davenport to provide financial advisory or consultaril services with respect o the iSsuarnice of municipal secutities,
Davenportis obligated to evidence such a financial advisory reiationship with a written agreement.

When acling as a registered rmunicipal advisor Davehport is a fiduciary required by federal law to act in the best interest of a municipal entity without régard to its own financial or other intaresis. Davenport i not a fiduciary
when it acts as a registered investment advisor, when advising an obligated person, or when acling as an underwriter, though it is required to deal fairly with such persons,

this matetial was prepared by public finance, of other non-research personnel of Davenport. This material was not produced by a research analyst; although it may refer to & Davenpori research analyst or research report.
Uniless otherwise indicated, these views (if any) arg the author's and may differ from those of the Davenport fixed income or research department of others in the firm. Davenport may perfoim or seek to peiform financial
advisory sarvices for the lssueds of the securilles and instruments mentionad herein,

This material lias been prepared for information pUrposes ofly and is not a solicitation of any offer {o buy or seil any security/instrument or 1o participate in any trading strategy. Any Such offer would be madge oniy after a
prospective participant had cempleted Its own independent ihvestigation of the securities, instrufnents or transactions and received all information it réquired (o make ite own invesiment decia , including, where
applicable, a review of any offering circular or memarandum deschibing Such security or instfument.  That information would coritain material information net cofitained herein and to which prospective participanis are

s Cl

ieferred. This material is based on public information as of tne specified date, and may be stale thefeafter. We have no obligation to el you when information hereifi may changa. We make no representatian or warranty
with respect o the completeness of this material. Davenport has na ebligation 1o continug to publish information on the securities/instruments mentioned herain, Recipients are required 1o comply with any legal or
contractual restrictions on thelr purchase, holding, sale, exercise of righls of perormarice of obligations under any securities/instruments transaction.

The securities/instrumenls discussed in this materal may not be suitable {or all invesions of issuers. Recipients should seek independent financial advice prior to making any investment decision based on this material,
This material does not provide individudlly tailored investment advice or offer tax, regulatory, accounting or legal advice. Prior to éntering into any proposed triansaction, recipients should delerming, in consultation with
their own Investment, iegal, tax, regulatory and accounting advisors, the economic risks and merits, as well as (he legal, tax, regulatory and accounting characteristics and consequences, of the transaction. You should
consider this material as only a single factor in making an investment decision.

The value of and income from Investments and the cosl of bofrowing may vary because of changes n interest rates, forelgn exchange rates, defaull rates, prepayment rates, securities/instruments prices, market indexes,
operational or financial conditions or companies or ather faclors. There may be time limitations on the exercise of options or other rights in securities/instruments tiansactions. Past performance is not necessarily a guide
to future performance and estimates of fulure performance afe based on assumptions that may not be realized. Actual events may differ from those assumed and changes to any assumptions may have a materiat impact
on any projections or estimates. Other events not taken into accotnt may occur and may significantly affect the projections or estimates. Certain assuini ptions may have been made for modeling purposes or {o simplify the
presentation and/or calculation of any projections or estimates, and Davenport does nol represent that any such assumptions will reflect actual future evenls. Accordingly, there can be no assurance that estimated
returns or projections will be realized or that actual relums or performance resulls will hot materially differ from those estimated herein. This material may not be sold or redistributed without the prior written consent of
Davanport.
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