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NEW ISSUE RATINGS
(Book-Entry Only) Moody’s: Aa1 (Intercept Program)
 A2  (Underlying)
 See “MISCELLANEOUS - Rating” herein.

In the opinion of Butler Snow LLP, Atlanta, Georgia, Bond Counsel, under existing laws, regulations, rulings, and judicial 
decisions and assuming the accuracy of certain representations and continuous compliance with certain covenants described 
herein, interest on the Bonds (defined below) is excludable from gross income under federal income tax laws pursuant to Section 
103 of the Internal Revenue Code of 1986, as amended to the date of delivery of the Bonds (the “Code”), and such interest is not 
a specific preference item 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.  In addition, Bond Counsel is further of the 
opinion that interest on the Bonds is exempt from State of Georgia income taxation, subject to the conditions and limitations 
described herein.  For a more complete description, see “LEGAL MATTERS - Tax Matters” herein. 

$16,500,000* 
CHARLTON COUNTY SCHOOL DISTRICT (GEORGIA) 

General Obligation Bonds, Series 2025 
Dated:  Date of Issuance Due:  April 1, as shown below

The General Obligation Bonds, Series 2025 (the “Bonds”) are being issued by the Charlton County School District (the 
“District”), a political subdivision of the State of Georgia, for the purpose of financing the costs of acquiring, constructing, and 
equipping a new high school to replace the existing Charlton County High School.  See “PLAN OF FINANCING” herein. 

Interest on the Bonds is payable semiannually on April 1 and October 1 of each year, commencing on October 1, 2025.  All 
Bonds bear interest from the date of issuance.  See “INTRODUCTION - Description of the Bonds” herein. 

The Bonds will be issued as fully registered bonds, registered in the name of Cede & Co., as nominee of The Depository 
Trust Company (“DTC”), New York, New York, to which payments of principal, premium, if any, and interest will be made.  
Purchasers will acquire beneficial interests in the Bonds in book-entry form only.  DTC will remit such payments to its 
participants who will be responsible for remittance to beneficial owners.  See “INTRODUCTION - Description of the Bonds” 
herein. 

The Bonds are subject to optional redemption prior to maturity as described herein.  See “THE BONDS - Redemption” 
herein. 

MATURITIES, PRINCIPAL AMOUNTS, INTEREST RATES, PRICES OR YIELDS, AND CUSIPS 

 Principal Interest Price or Principal Interest Price or 
Maturity   Amount* Rate Yield CUSIP† Maturity  Amount* Rate Yield CUSIP†

2026 $765,000   2035 $   915,000  
2027 775,000   2036 940,000  
2028 790,000   2037 960,000  
2029 805,000   2038 985,000  
2030 820,000   2039 1,005,000  
2031 840,000   2040 1,030,000  
2032 855,000   2041 1,055,000  
2033 875,000   2042 1,080,000  
2034 895,000   2043 1,110,000   

This cover page contains certain information for quick reference only.  It is not a summary of this Official Statement.  
Investors must read the entire Official Statement to obtain information essential to making an informed investment 
decision. 

The Bonds are offered when, as, and if issued by the District and accepted by the Underwriter, subject to prior sale and to 
withdrawal or modification of the offer without notice, and are subject to the approving opinion of Butler Snow LLP, Atlanta, 
Georgia, Bond Counsel.  Certain legal matters will be passed on for the District by its general counsel, The Brooks Law Firm, 
Folkston, Georgia, and by its disclosure counsel, Butler Snow LLP, Atlanta, Georgia. The Bonds are expected to be available for 
delivery in book-entry form only through the facilities of DTC in New York, New York on or about _____________, 2025. 
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_____________________ 
* Throughout this Preliminary Official Statement, the asterisk indicates information that is preliminary and subject to 

change. 

OFFICIAL STATEMENT 

of the 

CHARLTON COUNTY SCHOOL DISTRICT (GEORGIA) 

relating to its 

$16,500,000* 

GENERAL OBLIGATION BONDS, SERIES 2025 

______________________________________ 

INTRODUCTION 

The purpose of this Official Statement, which includes the cover page and the Appendices hereto, is to furnish 
certain information in connection with the sale by the Charlton County School District of $16,500,000* in aggregate 
principal amount of its General Obligation Bonds, Series 2025 (the “Bonds”). 

This Introduction is not a summary of this Official Statement and is intended only for quick reference.  It is 
only a brief description of and guide to, and is qualified in its entirety by reference to, more complete and detailed 
information contained in the entire Official Statement, including the cover page and the Appendices, and the 
documents summarized or described herein.  Potential investors should fully review the entire Official Statement.  
The offering of the Bonds to potential investors is made only by means of the entire Official Statement, including the 
Appendices hereto.  No person is authorized to detach this Introduction from the Official Statement or to otherwise 
use it without the entire Official Statement, including the Appendices hereto. 

The District 

The Charlton County School District (the “District”), the issuer of the Bonds, is a political subdivision of the 
State of Georgia.  The District is coextensive with the territorial limits of Charlton County. Charlton County is 
located in the southeast portion of the State of Georgia approximately 125 miles southwest of Savannah, Georgia 
and approximately 50 miles northwest of Jacksonville, Florida.  For more complete information, see “THE 
DISTRICT” herein. 

Security and Sources of Payment for the Bonds 

The Bonds are general obligations of the District and, except to the extent that they may be paid from other 
revenues of the District, are payable, as to both principal and interest, (1) first from the separate account in which are 
placed the proceeds received by the District from a one percent sales and use tax for educational purposes (the 
“Sales Tax”), and (2) second from the general funds of the District, including ad valorem taxes that may be levied, 
without limitation as to rate or amount, upon all taxable property within the territorial limits of the District subject to 
taxation for school bond purposes.  The District plans to pay the principal and interest on the Bonds coming due 
from October 1, 2025 to April 1, 2028 from the separate account in which are placed the proceeds received by the 
District from the Sales Tax, to the extent proceeds of the Sales Tax are available.  The Bonds are also payable from 
any state appropriation to which the District may be entitled, which the State of Georgia Board of Education is 
required to withhold from the District and transfer to the Paying Agent for the Bonds under certain circumstances.  
For more complete and detailed information, see “THE BONDS - Security and Sources of Payment for the 
Bonds,” “THE SALES TAX,” and “DISTRICT AD VALOREM TAXATION” herein. 

Purpose of the Bonds 

The proceeds of the Bonds, net of underwriter’s discount and other issuance costs, will be used to pay a portion 
of the costs of acquiring, constructing, and equipping a new high school to replace the existing Charlton County 
High School.  For more complete information, see “PLAN OF FINANCING” herein. 
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Description of the Bonds 

Redemption.  The Bonds maturing on or after April 1, 2036*, are redeemable at the option of the District, not 
earlier than April 1, 2035*, at par as described in this Official Statement.  For more complete information, see 
“THE BONDS - Redemption” herein. 

Denominations.  The Bonds are issuable in denominations of $5,000 or any integral multiple thereof. 

Book-Entry Bonds.  Each of the Bonds will be issued as fully registered bonds in the denomination of one 
bond per aggregate principal amount of the stated maturity thereof, and, when issued, will be registered in the name 
of Cede & Co., as nominee for The Depository Trust Company (“DTC”), New York, New York, an automated 
depository for securities and clearing house for securities transactions, which will act as securities depository for the 
Bonds.  Purchasers will not receive certificates representing their ownership interest in the Bonds purchased.  
Purchases of beneficial interests in the Bonds will be made in book-entry only form (without certificates), in 
authorized denominations, and, under certain circumstances as more fully described in this Official Statement, such 
beneficial interests are exchangeable for one or more fully registered bonds of like principal amount and maturity in 
authorized denominations.  For more complete information, see “THE BONDS - Book-Entry Only System” 
herein. 

Payments.  So long as DTC or its nominee, Cede & Co., is the registered owner of the Bonds, payments of the 
principal of, premium, if any, and interest on the Bonds will be made directly to Cede & Co., which will remit such 
payments to the DTC participants, which will in turn remit such payments to the beneficial owners of the Bonds. 

For a more complete description of the Bonds, see “THE BONDS” herein. 

Tax Exemption 

In the opinion of Butler Snow LLP, Bond Counsel, under existing laws, regulations, rulings, and judicial 
decisions and assuming the accuracy of certain representations and continuous compliance with certain covenants 
described herein, interest on the Bonds is excludable from gross income under federal income tax laws pursuant to 
Section 103 of the Internal Revenue Code of 1986, as amended to the date of delivery of the Bonds (the “Code”), 
and is not a specific preference item 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.  In addition, Bond Counsel is further of the opinion that, under existing laws, regulations, rulings, and 
judicial decisions, interest on the Bonds is exempt from State of Georgia income taxation, subject to the conditions 
and limitations described herein.  See Appendix C hereto for the form of the opinion Bond Counsel proposes to 
deliver in connection with the issuance of the Bonds.  For a more complete description of such opinion and certain 
other tax consequences incident to the ownership of the Bonds, see the caption “LEGAL MATTERS - Tax 
Matters” herein. 

Bond Registrar and Paying Agent 

U.S. Bank Trust Company, National Association, Atlanta, Georgia, will act as bond registrar (the “Bond 
Registrar”) and as paying agent (the “Paying Agent”) for the Bonds. 

Professionals Involved 
in the Offering 

Certain legal matters pertaining to the District and its authorization and issuance of the Bonds are subject to the 
approving opinion of Butler Snow LLP, Atlanta, Georgia, Bond Counsel.  A copy of such opinion will be available 
at the time of delivery of the Bonds, and a copy of the proposed form of such opinion is attached hereto as 
Appendix C.  Certain legal matters will be passed on for the District by its general counsel, The Brooks Law Firm, 
Folkston, Georgia, and by its disclosure counsel, Butler Snow LLP, Atlanta, Georgia.  The basic financial statements 
of the District as of June 30, 2024 and for the year then ended, attached hereto as Appendix A, have been audited by 
the Georgia Department of Audits and Accounts, Atlanta, Georgia, as stated in its report that appears in Appendix A 
hereto.  See “MISCELLANEOUS - Independent Auditors” herein. 

Authority for Issuance 

The Bonds are being issued in accordance with the Constitution of the State of Georgia and pursuant to the 
authority granted by the laws of the State of Georgia and a resolution of the Board of Education of Charlton County 
authorizing the issuance of the Bonds adopted on ___________, 2025 (the “Bond Resolution”).  The issuance of the 
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Bonds was approved by a majority vote of voters in the District voting in an election held on May 24, 2022.  For 
more complete information, see “THE BONDS - Authority for Issuance” herein. 

Offering and Delivery of the Bonds 

The Bonds are offered when, as, and if issued by the District and accepted by the underwriter named on the 
front cover of this Official Statement (the “Underwriter”), subject to prior sale and to withdrawal or modification of 
the offer without notice.  The Bonds are expected to be available for delivery in book-entry form only through the 
facilities of DTC in New York, New York on or about ___________, 2025. 

Continuing Disclosure 

The District has covenanted in the Bond Resolution and a Continuing Disclosure Certificate (the “Disclosure 
Certificate”) for the benefit of the beneficial owners of the Bonds to provide certain financial information and 
operating data relating to the District (the “Annual Report”) by not later than one year after the end of each fiscal 
year of the District, commencing with fiscal year 2025, and to provide notices of the occurrence of certain 
enumerated events.  The Annual Report will be filed by the District with the Municipal Securities Rulemaking 
Board (the “MSRB”) in an electronic format as prescribed by the MSRB (which, as of the date hereof, is the 
Electronic Municipal Market Access (“EMMA”) system of the MSRB).  The notices of certain events will be filed 
by the District with the MSRB in an electronic format as prescribed by the MSRB (which, as of the date hereof, is 
EMMA).  The form of the Disclosure Certificate will be in substantially the form attached to this Official Statement 
as Appendix B.  These covenants have been made in order to assist the Underwriter in complying with Securities 
and Exchange Commission Rule 15c2-12(b)(5). 

Other Information 

This Official Statement speaks only as of its date, and the information contained herein is subject to change 
without notice. 

This Official Statement contains forecasts, projections, and estimates that are based on current expectations but 
are not intended as representations of fact or guarantees of results.  If and when included in this Official Statement, 
the words “expects,” “forecasts,” “projects,” “intends,” “anticipates,” “estimates,” and analogous expressions are 
intended to identify forward-looking statements as defined in the Securities Act of 1933, as amended, and any such 
statements inherently are subject to a variety of risks and uncertainties, which could cause actual results to differ 
materially from those contemplated in such forward-looking statements.  These forward-looking statements speak 
only as of the date of this Official Statement.  The District disclaims any obligation or undertaking to release 
publicly any updates or revisions to any forward-looking statement contained herein to reflect any change in the 
District’s expectations with regard thereto or any change in events, conditions, or circumstances on which any such 
statement is based. 

This Official Statement and the Appendices hereto contain brief descriptions of, among other matters, the 
District, the Bonds, the Disclosure Certificate, and the security and sources of payment for the Bonds.  Such 
descriptions and information do not purport to be comprehensive or definitive.  The summaries of various 
constitutional provisions, statutes, the Bond Resolution, the Disclosure Certificate, and other documents are intended 
as summaries only and are qualified in their entirety by reference to such documents and laws, and references herein 
to the Bonds are qualified in their entirety to the form thereof included in the Bond Resolution.  Copies of the Bond 
Resolution, the Disclosure Certificate, and other documents and information are available, upon request and upon 
payment to the District of a charge for copying, mailing, and handling, from Dr. Brent Tilley, Superintendent, 
Charlton County School District, 37 Touchdown Lane, Folkston, Georgia 31537, telephone (912) 496-2596.  During 
the period of the offering of the Bonds, copies of such documents are available, upon request and upon payment to 
the Underwriter of a charge for copying, mailing, and handling, from Raymond James & Associates, Inc., Two 
Buckhead Plaza, Suite 702, 3050 Peachtree Road, N.W., Atlanta, Georgia 30305, telephone (404) 240-6805. 

The Bonds have not been registered under the Securities Act of 1933, and the Bond Resolution has not been 
qualified under the Trust Indenture Act of 1939, in reliance on exemptions contained in such Acts. 

This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy, nor shall there 
be any sale of the Bonds by any person in any jurisdiction in which it is unlawful for such person to make such 
offer, solicitation, or sale. 

No dealer, broker, salesman, or other person has been authorized by the District or the Underwriter 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 should not be relied upon as having been authorized by the District 
or the Underwriter.  Except where otherwise indicated, all information contained in this Official Statement has been 
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provided by the District.  The information set forth herein has been obtained by the District from sources that are 
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 to investors under the federal securities law as applied to the facts and circumstances of this 
transaction, but the Underwriter does not guarantee the accuracy or completeness of such information.  The 
information contained herein is subject to change without notice, and neither the delivery of this Official Statement 
nor any sale made hereunder shall under any circumstances create an implication that there has been no change in 
the affairs of the District or the other matters described herein since the date hereof or the earlier dates set forth 
herein as of which certain information contained herein is given. 

In connection with this offering, the Underwriter may over-allot or effect transactions that stabilize or maintain 
the market prices of the Bonds at a level above that which might otherwise prevail in the open market.  Such 
stabilizing, if commenced, may be discontinued at any time. 

In making an investment decision, investors must rely on their own examination of the District and the terms of 
the offering, including the merits and risks involved.  Neither the United States Securities and Exchange 
Commission nor any state securities commission has approved or disapproved of the Bonds or reviewed or passed 
upon the adequacy or accuracy of this Official Statement.  Any representation to the contrary may be a criminal 
offense.   

The order and placement of information in this Official Statement, including the appendices, are not an 
indication of relevance, materiality, or relative importance, and this Official Statement, including the appendices, 
must be read in its entirety.  The captions and headings in this Official Statement are for convenience only and in no 
way define, limit, or describe the scope or intent, or affect the meaning or construction, of any provision or section 
in this Official Statement.   

THIS OFFICIAL STATEMENT IS BEING PROVIDED TO PROSPECTIVE PURCHASERS EITHER IN 
BOUND PRINTED FORM (“ORIGINAL BOUND FORMAT”) OR IN ELECTRONIC FORMAT ON THE 
FOLLOWING WEBSITE:  www.onlinemunis.com.  THIS OFFICIAL STATEMENT MAY BE RELIED UPON 
ONLY IF IT IS IN ITS ORIGINAL BOUND FORMAT, OR IF IT IS PRINTED OR SAVED IN FULL 
DIRECTLY FROM THE AFOREMENTIONED WEBSITE OR THE FOLLOWING WEBSITE:  
www.emma.msrb.org. 

 
 
 

[Remainder of Page Intentionally Left Blank] 
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PLAN OF FINANCING 

Estimated Sources and 
Applications of Funds 

The sources and applications of funds in connection with the issuance of the Bonds are estimated below. 

 
Estimated Sources of Funds:  

Proceeds of Bonds1  
Estimated Interest Earnings During Construction2  
Sales Tax Collections for Capital Projects and 

Capital Outlay Funds from State of Georgia 
Department of Education4  

Total Sources of Funds  

Estimated Applications of Funds:  
Capital Projects3  
Costs of Issuance4  
Underwriting Discount5  

Total Applications of Funds  
________________________ 
1 After adding [net] original issue premium of $________. 
2 Based on estimated earnings on the unexpended construction funds at an investment rate of ____% over a period 

of 24 months. 
3 See “PLAN OF FINANCING - Capital Projects” herein. 
4 Includes legal and accounting fees, initial Bond Registrar’s and Paying Agent’s fees, printing costs, validation 

court costs, and other costs of issuance. 
5 ______% of the principal amount of the Bonds.  See “MISCELLANEOUS - Underwriting” herein. 

 

 
 
 

[Remainder of Page Intentionally Left Blank] 
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Capital Projects 

The District plans to acquire, construct, and equip a new high school to replace the existing Charlton County 
High School; to acquire instructional and administrative technology improvements for existing schools (including 
necessary software), school buses, maintenance vehicles and related equipment, safety and security equipment, and 
athletic, vocational, and fine arts equipment; and to acquire any necessary property therefor, both real and personal 
(collectively the “Capital Projects”). 

The District has developed a plan to finance the Capital Projects that relies on a combination of proceeds of the 
Bonds, investment earnings, Sales Tax collections, and capital outlay funds from the State of Georgia Department of 
Education.  The District expects that these sources of funds will be sufficient to provide funding for the Capital 
Projects.  The expected major categories of sources and expenditures of funds related to the Capital Projects are set 
forth below:  

 
 Sources of Funds*  

 

Bond Proceeds  
and Estimated 

Investment Earnings 

Sales Tax Collections 
and Capital Outlay Funds 

From Georgia 
Department of Education 

Total 
Expenditures* 

Uses of Funds:  
New High School  $18,884,909 $18,115,091 $37,000,000
Buses and Vehicles ---       250,000 250,000
Technology Improvements ---       200,000 200,000
Furniture, Fixtures, and 

Equipment        ---                   500,000      500,000 

Total $18,884,909 $19,065,091 $37,950,000

 

The District has completed or commenced construction on some of the projects included in the Capital Projects 
and has spent approximately $1.70 million to date on the Capital Projects.  Some of the additions and renovations 
have already been completed.  The expected completion date of the Capital Projects is July 2027. 

The State of Georgia Department of Education presently disburses capital outlay funds to the District as the 
District incurs capital expenditures.  The amount of disbursements depends upon the amount and timing of annual 
appropriations of capital outlay funds to the District by the General Assembly of the State of Georgia.  The District 
expects to receive approximately $10.7 million in capital outlay funds during fiscal years 2025 through 2028, which 
will be disbursed as expenditures are incurred in connection with the new high school. No assurance can be given 
concerning the timing or amounts of future appropriations of capital outlay funds by the General Assembly of the 
State of Georgia to the District. 

The District has selected James W. Buckley & Associates, Inc., Savannah, Georgia (the “Architect”), to serve 
as the design and inspecting architect for various components of the Capital Projects.  After the Architect completes 
and the District approves a set of plans and specifications for a particular component of the Capital Projects, the 
District will submit the plans and specifications to the State of Georgia Department of Education for approval.  After 
the plans and specifications are approved by the State of Georgia Department of Education, the District may proceed 
with the constructing such component of the Capital Projects, subject to the provisions of Georgia law governing the 
bidding and awarding of construction contracts.  

The cost of constructing the Capital Projects described above may be affected by factors beyond the control of 
the District, including strikes, energy and material shortages and price increases, subcontractor defaults, adverse 
weather conditions, and other unforeseen contingencies.  There can be no assurance that the District will 
complete the construction of the Capital Projects described above in accordance with its present construction 
schedule and construction budget. 

The Capital Projects and the District’s current financing plan for the Capital Projects are subject to change as 
the District continues to monitor its anticipated capital outlay needs.  See “DISTRICT FINANCIAL 
INFORMATION - Capital Improvements” herein. 
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Change of Use of Bond Proceeds 

The notice of the election regarding the issuance of the Bonds stated that the Bonds are being issued for the 
purposes of providing funds to pay (1) a portion of the costs of acquiring, constructing, and equipping a new high 
school to replace the existing Charlton County High School, acquiring instructional and administrative technology 
improvements for existing schools (including necessary software), school buses, maintenance vehicles and related 
equipment, safety and security equipment, and athletic, vocational, and fine arts equipment, adding to, renovating, 
repairing, improving, and equipping existing school buildings, physical education and athletic facilities, and other 
buildings and facilities useful or desirable in connection therewith, and acquiring any necessary property therefor, 
both real and personal.; (2) capitalized interest incident thereto; and (3) expenses incident to accomplishing the 
foregoing. 

Section 36-82-4.2 of the Official Code of Georgia Annotated allows the Board of Education of Charlton 
County, subsequent to the issuance of the Bonds, to adopt a resolution by a two-thirds’ majority vote of the Board of 
Education declaring that (1) a portion of the proceeds of the Bonds remain after the purpose stated in the election 
notice has been accomplished, (2) the purpose stated in the election notice is no longer necessary, or 
(3) circumstances have changed such that expenditure of all or part of the proceeds of the Bonds is no longer 
practicable or feasible.  Such resolution must (a) set forth the reason the proceeds of the Bonds were not expended 
for the purpose stated in the election notice and (b) state the purpose for which the proceeds of the Bonds will be 
expended.  Upon the adoption of such a resolution, the Board of Education of Charlton County will be authorized to 
expend such proceeds of the Bonds, including interest earnings thereon, for purposes of a nature substantially 
similar to the purpose stated in the election notice or to reduce the bonded indebtedness of the District; provided the 
District, not earlier than ten days prior to expending such Bond proceeds, publishes the resolution described above 
once in the official Charlton County organ.  In addition, the District must send a copy of the resolution described 
above by registered or certified mail to the Paying Agent for the Bonds. 

THE BONDS 

Description 

The Bonds, as initially issued, will be dated as of the date of issuance and will bear interest at the rates 
specified on the cover page of this Official Statement (computed on the basis of a 360-day year of twelve 30-day 
months), payable semiannually on each April 1 and October 1, commencing October 1, 2025.  Interest on the Bonds 
is payable by check or draft mailed to the registered owner of record as of the March 15 or September 15 
immediately preceding the applicable interest payment date, at such owner’s address as it appears on the registration 
books of the District, maintained by the Bond Registrar, or at such other address as is furnished in writing by such 
registered owner to the Bond Registrar.  Subject to the redemption provisions described below, the Bonds will 
mature on the dates and in the amounts set forth on the cover page of this Official Statement. 

The Bonds are issuable only as fully registered bonds, without coupons, in any authorized denomination.  
Purchases of beneficial ownership interests in the Bonds will be made in book-entry form and purchasers will not 
receive certificates representing interests in the Bonds so purchased.  If the book-entry system is discontinued, 
Bonds will be delivered as described in the Bond Resolution, and beneficial owners of the Bonds will become the 
registered owners of the Bonds.  See “THE BONDS - Book-Entry Only System” herein. 

Redemption 

Optional Redemption 

The Bonds maturing on April 1, 2036* and thereafter are redeemable at the option of the District in whole or in 
part at any time, not earlier than April 1, 2035*, in the order of maturities selected by the District (less than all of 
such Bonds of a single maturity to be selected by lot in a manner determined by the Bond Registrar), from any 
moneys available therefor at a redemption price equal to 100% of the principal amount of the Bonds to be redeemed 
plus accrued interest to the redemption date, all in the manner provided in the Bond Resolution.   

Redemption Notices 

Notice of any redemption of the Bonds, identifying the Bonds (or any portion of the respective principal sums 
thereof) to be redeemed, will be given by first-class mail, postage prepaid, not less than thirty (30) days and not 
more than sixty (60) days prior to the redemption date to all registered owners of the Bonds to be redeemed (in 
whole or in part).  Failure to give appropriate notice of any redemption by mail or any defect in the notice will not 
affect the validity of the proceedings for the redemption of any Bond. 
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Security and Sources 
of Payment for the Bonds 

The Bonds will constitute valid and legally binding general obligations of the District, and the principal of and 
interest on the Bonds will be payable (1) first from the separate account in which are placed the proceeds received 
by the District from the Sales Tax, and (2) second from the general funds of the District, including ad valorem taxes 
levied, without limitation as to rate or amount, upon all taxable property within the District subject to taxation for 
school bond purposes, including real and personal property, privately owned utilities, certain motor vehicles, and 
mobile homes.   

The District plans to pay the principal and interest on the Bonds coming due from October 1, 2025 to April 1, 
2030, from the separate account in which are placed the proceeds received by the District from the Sales Tax, to the 
extent proceeds of the Sales Tax are available.  The Sales Tax will expire on the date described hereunder under the 
caption “THE SALES TAX - Description.”  The District presently plans to call a referendum to approve the 
reimposition of the Sales Tax upon its expiration.  If approved, the District presently plans to use a portion of the 
reimposed Sales Tax to pay a portion of the principal of and interest on the Bonds.  There can be no assurance, 
however, that the District will call this referendum or any future referendum for the purpose of paying a portion of 
the principal of and interest on the Bonds or that the voters of Charlton County will in the future approve any 
reimposition of the Sales Tax upon its expiration.  See “DISTRICT DEBT STRUCTURE - Proposed Debt” 
herein. 

Prior to the issuance of the Bonds, the Board of Commissioners of Charlton County, upon the recommendation 
of the Board of Education of Charlton County, as required by law, will levy an ad valorem tax on all taxable 
property within the District subject to taxation for school bond purposes in an amount sufficient to pay the principal 
of and interest on the Bonds as the same become due and payable.   

See “DISTRICT DEBT STRUCTURE” herein for a discussion of the District’s outstanding debt and legal 
ability to incur future indebtedness.  See “THE SALES TAX” and “DISTRICT AD VALOREM TAXATION” 
herein for a discussion of the Sales Tax and District ad valorem taxation. 

Prior to the issuance of the Bonds, the Board of Education of Charlton County, pursuant to Section 20-2-480 of 
the Official Code of Georgia Annotated, will notify the State of Georgia Board of Education of the proposed 
issuance of the Bonds and authorize and direct the State of Georgia Board of Education to withhold from the District 
sufficient moneys from any state appropriation to which the District may be entitled and to apply so much as shall 
be necessary to the payment of the principal of and interest on the Bonds then due.  Pursuant to Section 20-2-170 of 
the Official Code of Georgia Annotated, if the State of Georgia Board of Education has received the notification 
described in the preceding sentence and if at any time the State of Georgia Board of Education is notified by the 
Paying Agent for the Bonds that the District has failed to effect the punctual payment of the principal of or interest 
on the Bonds, the State of Georgia Board of Education is authorized to and shall withhold from any state 
appropriation to which the District may be entitled and apply so much thereof as shall be necessary to the payment 
of the principal of and interest on the Bonds then due.  Under the terms of the Bond Resolution, the District is 
required to deposit with the Paying Agent on each March 15 and September 15 (or, if such day is not a business day, 
the next succeeding business day) amounts sufficient to pay in full the principal of and interest on the Bonds on the 
following April 1 and October 1, respectively.  Under the terms of the Bond Resolution, if on any March 15 or 
September 15 (or, if such day is not a business day, the next succeeding business day) the Paying Agent has not 
received from the District amounts sufficient to pay in full the principal of and interest on the Bonds on the 
following April 1 or October 1, respectively, then the Paying Agent is required to notify the State of Georgia Board 
of Education of the amount of any such deficiency.  Under the terms of the Bond Resolution, all funds received by 
the Paying Agent from the State of Georgia Board of Education must be held by the Paying Agent in trust until paid 
on such April 1 or October 1. 

The amounts subject to interception by the State of Georgia Board of Education for the benefit of the owners of 
the Bonds will depend upon the amount and timing of annual appropriations made by the General Assembly of the 
State of Georgia to the District.  See “DISTRICT FINANCIAL INFORMATION - Five Year General Fund 
History” herein for the amounts paid to the District by the State of Georgia for general operating purposes over the 
District’s past five fiscal years.  The State of Georgia has committed to pay to the District during fiscal year 2025 
approximately $14.7 million for general operating purposes. The State of Georgia disburses the amount committed 
to the District for each fiscal year in 12 approximately equal installments on or before the last day of each month of 
such fiscal year.  The timing of the payment of any amounts subject to interception by the State of Georgia Board of 
Education to the Paying Agent for the benefit of the owners of the Bonds will depend upon the ability of the State of 
Georgia Board of Education to promptly liquidate investments of money appropriated but not disbursed by the 
General Assembly of the State of Georgia to the District.  No assurance can be given concerning the timing or 
amounts of future appropriations by the General Assembly of the State of Georgia to the District or the timing of the 
payment of any amounts subject to interception by the State of Georgia Board of Education to the Paying Agent. 
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The realization of value from the pledge of the taxing power of the District to the payment of the Bonds upon 
any default will depend upon the exercise of various remedies specified by Georgia law.  These remedies may 
require judicial actions, which are often subject to discretion and delay and which may be difficult to pursue.  The 
enforceability of rights or remedies with respect to the Bonds may be limited by state and federal laws, rulings, and 
decisions affecting remedies and by bankruptcy, insolvency, or other laws affecting creditors’ rights or remedies 
heretofore or hereafter enacted. 

Section 36-80-5 of the Official Code of Georgia Annotated provides that no school district created under the 
Constitution or laws of the State of Georgia shall be authorized to file a petition for relief from payment of its debts 
as they mature or a petition for composition of its debts under any federal statute providing for such relief or 
composition or otherwise to take advantage of any federal statute providing for the adjustment of debts of political 
subdivisions and public agencies and instrumentalities.  Section 36-80-5 of the Official Code of Georgia Annotated 
also provides that no chief executive or other governmental officer, governing body, or organization shall be 
empowered to cause or authorize the filing by or on behalf of any school district created under the Constitution or 
laws of the State of Georgia of any petition for relief from payment of its debts as they mature or a petition for 
composition of its debts under any federal statute providing for such relief or composition or otherwise to take 
advantage of any federal statute providing for the adjustment of debts of political subdivisions and public agencies 
and instrumentalities.  Section 36-80-5 of the Official Code of Georgia Annotated does not constitute a statutory 
covenant with the owners of any Bonds and may be amended or repealed at any time without the consent of any 
owners of the Bonds. 

Book-Entry Only System 

DTC will act as securities depository for the Bonds.  The Bonds will be issued as fully-registered securities 
registered in the name of Cede & Co. (DTC’s partnership nominee) or such other name as may be requested by an 
authorized representative of DTC.  One fully registered Bond certificate will be issued for each maturity of the 
Bonds, in the aggregate principal amount of such maturity, and will be deposited with DTC. 

So long as DTC or its nominee is the registered owner of the Bonds, payments of the principal and redemption 
premium of and interest due on the Bonds will be payable directly to DTC. 

DTC, the world’s largest securities 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 a Standard & Poor’s 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 Bonds under the DTC system must be made by or through Direct Participants, which will receive 
a credit for the Bonds on DTC’s records.  The ownership interest of each actual purchaser of each 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 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 Bonds, except in the event that use of the book-entry system for the Bonds is 
discontinued. 

To facilitate subsequent transfers, all 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 Bonds with DTC and their registration in the name of Cede & Co., or such 
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other DTC nominee, do not effect any change in beneficial ownership.  DTC has no knowledge of the actual 
Beneficial Owners of the Bonds; DTC’s records reflect only the identity of the Direct Participants to whose accounts 
such 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.  

Redemption notices will be sent to DTC.  If less than all of the Bonds within a maturity are being redeemed, 
DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in such maturity to be 
redeemed. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to 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 District 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 the Bonds are credited on the 
Record Date (identified in a listing attached to the Omnibus Proxy). 

Principal, premium, and interest payments on the 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 District or the Paying Agent, on the 
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, the Paying Agent, or the District, subject to any statutory or regulatory 
requirements as may be in effect from time to time.  Payment of principal, premium, and interest to Cede & Co. (or 
such other nominee as may be requested by an authorized representative of DTC) is the responsibility of the District 
or the Paying Agent, 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. 

DTC may discontinue providing its services as securities depository with respect to the Bonds at any time by 
giving reasonable notice to the District or the Paying Agent.  Under such circumstances, in the event that a successor 
securities depository is not obtained, Bonds are required to be printed and delivered. 

The District may decide to discontinue use of the system of book-entry transfers through DTC (or a successor 
securities depository).  In that event, Bonds will be printed and delivered to DTC. 

The information concerning DTC and DTC’s book-entry system set forth above has been obtained from 
sources that the District believes to be reliable, but the District takes no responsibility for the accuracy thereof.   

SO LONG AS CEDE & CO., AS NOMINEE FOR DTC, IS THE SOLE BONDHOLDER, THE DISTRICT 
SHALL TREAT CEDE & CO. AS THE ONLY BONDHOLDER FOR ALL PURPOSES, INCLUDING RECEIPT 
OF ALL PRINCIPAL AND PREMIUM OF AND INTEREST ON THE BONDS, RECEIPT OF NOTICES, 
VOTING, AND REQUESTING OR DIRECTING THE DISTRICT TO TAKE OR NOT TO TAKE, OR 
CONSENTING TO, CERTAIN ACTIONS.  THE DISTRICT HAS NO RESPONSIBILITY OR OBLIGATION TO 
THE DIRECT OR INDIRECT PARTICIPANTS OR THE BENEFICIAL OWNERS WITH RESPECT TO 
(A) THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR ANY DIRECT OR INDIRECT 
PARTICIPANT; (B) THE PAYMENT BY ANY DIRECT OR INDIRECT PARTICIPANT OF ANY AMOUNT 
DUE TO ANY BENEFICIAL OWNER IN RESPECT OF THE PRINCIPAL AND PREMIUM OF AND 
INTEREST ON THE BONDS; (C) THE DELIVERY OR TIMELINESS OF DELIVERY BY ANY DIRECT OR 
INDIRECT PARTICIPANT OF ANY NOTICE TO ANY BENEFICIAL OWNER THAT IS REQUIRED OR 
PERMITTED UNDER THE TERMS OF THE BOND RESOLUTION TO BE GIVEN TO BONDHOLDERS; OR 
(D) OTHER ACTION TAKEN BY DTC OR CEDE & CO. AS BONDHOLDER. 

Beneficial Owners of the Bonds may experience some delay in their receipt of distributions of principal and 
interest on the Bonds since such distributions will be forwarded by the Paying Agent to DTC and DTC will credit 
such distributions to the accounts of Direct Participants, which will thereafter credit them to the accounts of 
Beneficial Owners either directly or indirectly through Indirect Participants. 

Issuance of the Bonds in book-entry form may reduce the liquidity of the Bonds in the secondary trading 
market since investors may be unwilling to purchase Bonds for which they cannot obtain physical certificates.  In 
addition, since transactions in the Bonds can be effected only through DTC, Direct Participants, Indirect 



 

-11- 

Participants, and certain banks, the ability of a Beneficial Owner to pledge Bonds to persons or entities that do not 
participate in the DTC system, or otherwise to take action in respect of such Bonds, may be limited due to lack of a 
physical certificate.  Beneficial Owners will not be recognized by the Paying Agent as registered owners for 
purposes of the Bond Resolution, and Beneficial Owners will be permitted to exercise the rights of registered 
owners only indirectly through DTC and the Direct or Indirect Participants. 

Authority for Issuance 

Paragraph I(a) of Section V of Article IX of the Constitution of the State of Georgia provides (1) that no 
political subdivision may incur any new debt without the assent of a majority of the qualified voters of such political 
subdivision voting in an election held for that purpose as provided by law and (2) that the debt incurred by any 
political subdivision may never exceed 10 percent of the assessed value of all taxable property within such political 
subdivision.  Paragraph VI of Section V of Article IX of the Constitution of the State of Georgia requires a political 
subdivision, at or before the time of incurring bonded indebtedness, to provide for the assessment and collection of 
an annual tax sufficient in amount to pay the principal of and interest on the debt within 30 years from its 
incurrence. 

The Bonds were authorized to be issued pursuant to an election in the District held on May 24, 2022, called 
under a resolution adopted by the Charlton County Board of Education on January 18, 2022 and are being issued 
pursuant to the authority granted by (i) Part 1 of Article 2 of Chapter 82 of Title 36 of the Official Code of Georgia 
Annotated and (ii) the Bond Resolution.  The resolution calling the election and the notice of the election stipulated 
an interest rate for the Bonds not exceeding 6.00% per annum.  The canvass of the election showed 1,237 “Yes” 
votes and 605 “No” votes, an approximately 67% approval by those who voted in the election. 

Disbursement and Investment 
of Bond Proceeds and Other Moneys 

The proceeds of the sale of the Bonds will be held by and under the control of the District and will be disbursed 
by the District, as the District desires, to pay the costs of issuing the Bonds and the costs of the Capital Projects 
described in “PLAN OF FINANCING - Capital Projects” herein. 

Section 36-82-7 of the Official Code of Georgia Annotated provides that the proceeds of the Bonds may be 
invested and reinvested by the governing authority of the District in the following investments, and no others: 

(1) the local government investment pool created in Chapter 83 of Title 36 of the Official Code of Georgia 
Annotated; 

(2) bonds or obligations of the District or bonds or obligations of the State of Georgia or other counties, 
municipal corporations, and political subdivisions of the State of Georgia; 

(3) bonds or other obligations of the United States or of subsidiary corporations of the United States 
government that are fully guaranteed by such government; 

(4) obligations of and obligations guaranteed by agencies or instrumentalities of the United States 
government, including those issued by the Federal Land Bank, Federal Home Loan Bank, Federal 
Intermediate Credit Bank, Bank for Cooperatives, and any other such agency or instrumentality now or 
hereafter in existence; provided, however, that all such obligations must have a current credit rating from 
a nationally recognized rating service of at least one of the three highest rating categories available and 
have a nationally recognized market; 

(5) bonds or other obligations issued by any public housing agency or municipal corporation in the United 
States, which such bonds or obligations are fully secured as to the payment of both principal and interest 
by a pledge of annual contributions under an annual contributions contract or contracts with the United 
States government, or project notes issued by any public housing agency, urban renewal agency, or 
municipal corporation in the United States which are fully secured as to payment of both principal and 
interest by a requisition, loan, or payment agreement with the United States government; 

(6) securities of or other interests in any no-load, open-end management type investment company or 
investment trust registered under the Investment Company Act of 1940, as from time to time amended, or 
any common trust fund maintained by any bank or trust company which holds such proceeds as trustee or 
by an affiliate thereof so long as: 
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(A) the portfolio of such investment company or investment trust or common trust fund is limited to the 
obligations described in clause (3) and (4) above and repurchase agreements fully collateralized by 
any such obligations, 

(B) such investment company or investment trust or common trust fund takes delivery of such collateral 
either directly or through an authorized custodian, 

(C) such investment company or investment trust or common trust fund is managed so as to maintain its 
shares at a constant net asset value, and 

(D) securities of or other interests in such investment company or investment trust or common trust fund 
are purchased and redeemed only through the use of national or state banks having corporate trust 
powers and located within the State of Georgia; 

(7) interest-bearing time deposits, repurchase agreements, reverse repurchase agreements, rate guarantee 
agreements, or other similar banking arrangements with a bank or trust company having capital and 
surplus aggregating at least $50 million or with any government bond dealer reporting to, trading with, 
and recognized as a primary dealer by the Federal Reserve Bank of New York having capital aggregating 
at least $50 million or with any corporation which is subject to registration with the Board of Governors 
of the Federal Reserve System pursuant to the requirements of the Bank Holding Company Act of 1956, 
provided that each such interest-bearing time deposit, repurchase agreement, reverse repurchase 
agreement, rate guarantee agreement, or other similar banking arrangement must permit the moneys so 
placed to be available for use at the time provided with respect to the investment or reinvestment of such 
moneys; and 

(8) certificates of deposit of national or state banks located within the State of Georgia which have deposits 
insured by the Federal Deposit Insurance Corporation and certificates of deposit of federal savings and 
loan associations and state building and loan or savings and loan associations located within the State of 
Georgia which have deposits insured by the Savings Association Insurance Fund of the Federal Deposit 
Insurance Corporation or the Georgia Credit Union Deposit Insurance Corporation, including the 
certificates of deposit of any bank, savings and loan association, or building and loan association acting as 
depository, custodian, or trustee for any such bond proceeds. 

The portion of the certificates of deposit described in clause (8) above in excess of the amount insured by the 
Federal Deposit Insurance Corporation, the Savings Association Insurance Fund of the Federal Deposit Insurance 
Corporation, or the Georgia Credit Union Deposit Insurance Corporation, if any, must be secured by deposit, with 
the Federal Reserve Bank of Atlanta, Georgia, or with any national or state bank or federal savings and loan 
association or state building and loan or savings and loan association located within the State of Georgia or with a 
trust office within the State of Georgia, of one or more of the following securities in an aggregate principal amount 
equal at least to the amount of such excess:  direct and general obligations of the State of Georgia or other states or 
of any county or municipal corporation in the State of Georgia, obligations of the United States or subsidiary 
corporations described in clause (3) above, obligations of the agencies and instrumentalities of the United States 
government described in clause (4) above, or bonds, obligations, or project notes of public housing agencies, urban 
renewal agencies, or municipalities described in clause (5) above. 

In addition, Section 36-83-4(a)(1) of the Official Code of Georgia Annotated authorizes the governing 
authority of the District, or the financial officer of the District to whom investment authority is delegated, to invest 
and reinvest any money subject to its control and jurisdiction in: 

(1) obligations of the State of Georgia or of other states; 

(2) obligations issued by the United States government; 

(3) obligations fully insured or guaranteed by the United States government or a United States government 
agency; 

(4) obligations of any corporation of the United States government; 

(5) prime bankers’ acceptances; 

(6) the local government investment pool established by Section 36-83-8 of the Official Code of Georgia 
Annotated; 

(7) repurchase agreements; and 
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(8) obligations of other political subdivisions of the State of Georgia. 

Paragraph VI of Section V of Article IX of the Constitution of the State of Georgia requires the proceeds of the 
tax assessed and collected to pay the principal of and interest on the Bonds, together with any other moneys 
collected for this purpose, to be placed in a sinking fund to be used exclusively for paying the principal of and 
interest on the Bonds and to be held and kept separate and apart from all other revenues collected by the District. 

Section 36-80-3 of the Official Code of Georgia Annotated provides that the governing body of the District, or 
the financial officer of the District to whom investment authority is delegated pursuant to Section 36-80-4 of the 
Official Code of Georgia Annotated, may invest and reinvest money subject to its control and jurisdiction in: 

(1) obligations of the United States and of its agencies and instrumentalities; 

(2) bonds or certificates of indebtedness of the State of Georgia and of its agencies and instrumentalities; and 

(3) certificates of deposit of banks which have deposits insured by the Federal Deposit Insurance 
Corporation; provided, however, that portion of such certificates of deposit in excess of the amount 
insured by the Federal Deposit Insurance Corporation must be secured by direct obligations of the State of 
Georgia or the United States which are of a par value equal to that portion of such certificates of deposit 
which would be uninsured. 

Section 45-8-14 of the Official Code of Georgia Annotated provides that the Board of Education of Charlton 
County designate one or more solvent banks, insured federal savings and loan associations, or insured state 
chartered building and loan associations as depositories of moneys belonging to the school funds of the District. 

Section 45-8-12 of the Official Code of Georgia Annotated prohibits the District from having on deposit at any 
one time in any depository for a time longer than ten days a sum of money which has not been secured by a surety 
bond, by federal deposit insurance, or by pledged securities, and requires the aggregate of the face value of such 
surety bond and the market value of such pledged securities to be not less than 110 percent of the public funds being 
secured after the deduction of the amount of deposit insurance.  Section 45-8-11 of the Official Code of Georgia 
Annotated allows the Superintendent or the finance officer of the District, in his or her discretion, to waive the 
requirement for security in the case of operating funds placed in demand deposit checking accounts. 

The District presently deposits its general funds and plans to deposit the proceeds of the sale of the Bonds with 
Southeastern Bank, Folkston, Georgia.  The District may, in its discretion, but subject to the provisions of Georgia 
law described in the above paragraph, deposit these funds with other financial institutions.  

 
 
 

[Remainder of Page Intentionally Left Blank] 
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Principal and Interest Requirements 

Set forth below are the principal and interest payment requirements with respect to the Bonds for the years 
shown below.  For purposes of calculating the principal payable in any year, the relevant maturity or mandatory 
redemption amount is used. 

 

Year Ending 
December 31  Principal* Interest 

Total 
Debt Service 
Requirements 

2025 $       ---       
2026 765,000  
2027 775,000  
2028 790,000  
2029 805,000  
2030 820,000  
2031 840,000  
2032 855,000  
2033 875,000  
2034 895,000  
2035 915,000  
2036 940,000  
2037 960,000  
2038 985,000  
2039 1,005,000  
2040 1,030,000  
2041 1,055,000  
2042 1,080,000  
2043   1,110,000   

Total $16,500,000   

 

THE DISTRICT 

Introduction 

The District is a political subdivision of the State of Georgia, separate from and legally and fiscally 
independent of Charlton County and all other political subdivisions.  The boundaries of the District are coextensive 
with the territorial limits of Charlton County. The District is the only school district in Charlton County and is 
vested with the power to conduct a system of public education within the territorial limits of Charlton County. 

District Administration and Officials 

Under Georgia law, the District is confined to the control and management of the Board of Education of 
Charlton County (the “Board of Education”).  The Board of Education consists of five members.  For the purpose of 
electing Board of Education members, Georgia law divides the District into five education districts and requires one 
member to be elected to the Board of Education from each education district by the voters of the education district 
he or she represents.  Georgia law requires each member of the Board of Education to have been a resident of 
Charlton County for at least one year immediately preceding the election to such office, to have been a resident of 
the education district from which he or she seeks election for at least six months immediately preceding the election 
to such office, and to remain a resident of that education district during his or her term of office.  All members of the 
Board of Education are elected to office for terms of four years and until their successors are elected and qualified.  
Each January, the members of Board of Education select one of their number as Chairman to serve as such for a 
term of one year. 
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Information concerning the current members of the Board of Education is set forth below:  

 
 Number of  

Name and Office Held Expiration of Term Years in Office Principal Occupation

Curtis Nixon, Chairman December 31, 2028 17 City Employee 
John Canaday December 31, 2026 10 Business Owner 
Wesley Green December 31, 2028 0 Chief of Police 
Brian Kern December 31, 2026 2 Business Owner 
Deborah Young December 31, 2026 1 Law Enforcement Officer
 

The School Superintendent of the District is the executive officer of the Board of Education and is employed 
by the Board of Education under written contract for a term of not less than one year and not more than three years.  
The School Superintendent acts as the Secretary of the Board of Education, ex officio.  No person is eligible to be 
appointed or employed as School Superintendent unless such person is of good moral character, has never been 
convicted of any crime involving moral turpitude, and possesses acceptable business or management experience as 
specified by the Professional Standards Commission or the minimum valid certificate or a letter of eligibility for 
such certificate required by the Professional Standards Commission.  

Dr. Brent Tilley has been the School Superintendent of the District since December 1, 2020 and is responsible 
for the day-to-day operations of the District’s school system.  Dr. Tilley has been employed by the District for ten 
years, and, prior to his appointment as School Superintendent, he served as assistant principal and principal.  Dr. 
Tlley’s educational background includes the following:  Maryville College (B.A., Business and Organizational 
Management), Nova Southeastern University (B.S., Educational Leadership), and Liberty University (Ed.D., 
Educational Leadership).  He has served numerous community organizations in the area and currently is the Vice 
Chairman of the Charlton County Board of Health. 

Matthew Wainright has been Chief Financial Officer of the District since July 1, 2021 and is responsible for the 
financial affairs of the District.  Mr. Wainright has been employed by the District since 2003 in various capacities 
within the District’s educational programs and financial management departments. Mr. Wainright started his 
teaching career in special education and spent 11 years teaching special education at Folkston Elementary School 
and Bethune Middle School. In 2015 he was promoted to the district special education coordinator until 2021 when 
he became special education director. Prior to joining the District, Mr. Wainright was employed for 12 years in the 
restaurant industry as a general manager.  Mr. Wainright received a B.A. degree in Business Administration from 
the Georgia Southern University in 1991. 

Operations 

The District’s school system serves all of the area within Charlton County.  Funds for the general maintenance 
and operation of the District’s school system are derived from local, state, and federal sources.  Local revenues 
consist primarily of ad valorem property taxes.  See “DISTRICT AD VALOREM TAXATION” herein.  Funds 
received from the State of Georgia are determined by certain formulas, generally based upon the number of students 
served and the relative wealth of the school district in relation to other school districts in Georgia, established by the 
State of Georgia Department of Education.  Funds received from the federal government are primarily for programs 
for disadvantaged and handicapped students and for the school food service program.  For its fiscal years ended June 
30, 2020 through 2024, approximately 31.0% of the District’s revenues were derived from local sources, 48.8% 
from state sources, and 20.2% from federal sources.  See “DISTRICT FINANCIAL INFORMATION - Five 
Year General Fund History” herein. 

The District currently operates as a “Strategic Waivers School System” (“SWSS”) under the terms of an SWSS 
contract between the District and the State of Georgia Board of Education.  The current contract became effective on 
July 1, 2024 and, unless extended or renewed, expires on June 30, 2030.  The District expects its SWSS contract to 
be extended or renewed prior to its expiration.  SWSS contracts are intended to provide school districts in Georgia 
with greater governance flexibility as a means to increase student achievement.  This district flexibility option was 
enacted into Georgia law in 2008 and was amended in 2015.  Under this law, local boards of education can enter 
into multi-year contracts with the State of Georgia Board of Education based on strategic plans developed in 
partnership with the State of Georgia Department of Education and the Georgia Governor’s Office of Student 
Achievement.  Such plans must identify specific school-level student achievement goals that are in addition to 
current federal accountability requirements.  The Georgia Governor’s Office of Student Achievement sets College 
and Career Ready Performance Index (CCRPI) target scores for SWSS schools and monitors which schools have 
met their annual targets.  In exchange for agreeing to greater accountability, the school district receives flexibility in 
the form of waivers of certain state laws, rules, and guidelines, including waivers of certain academic, financial, 



 

-16- 

human resources, and facilities requirements.  See “DISTRICT FINANCIAL INFORMATION - Budgetary 
Process” herein. 

Schools 

The present teaching facilities of the District’s school system consist of four schools: two elementary schools, 
one middle schools, and one high school. In addition, the District’s school system has one administrative office 
building and one maintenance, warehouse, and transportation facility. 

Set forth below is information concerning the schools presently comprising the District’s school system.  

 
  Size of Occupied Number of Special

School Name Grades Enrollment1 Site (acres) Year2 Classrooms Rooms3 

Folkston Elementary Pk-4 545 57.634 1998 47 4
St. George Elementary Pk-5 198 3.93 1942 17 4
Bethune Middle 5-8 453 57.634 2009 32 5
Charlton County High 9-12  417 32.85 1982   46   6

Totals  1,613 94.41  142 19

_____________________ 
1 Represents enrollment for the 2024-25 school year. 
2 Represents the year during which the school was initially opened and utilized for instructional purposes, but does 

not reflect the most recent year of subsequent additions, improvements, or renovations, if any, to such facility. 
3 Includes cafeterias, libraries, shops, gymnasiums, auditoriums, and art and music classrooms.  
4 Folkston Elementary School and Bethune Middle School share the same 57.63-acre site. 

 

There are currently 156 certificated personnel serving 1,613 students in the various schools.  Specialists are 
available in the fields of speech, hearing, vision, learning disabilities, emotionally disturbed, psychological testing, 
physically handicapped, mentally retarded, hospital-home bound, and gifted children.  The 2024-25 estimated 
pupil-teacher ratio for all schools is 13.1 to 1, including non-teaching personnel such as counselors, instructional 
specialists, and media specialists.  

All teachers in the school system hold Bachelor degrees, many have Master degrees, and some have Specialist 
and Doctoral degrees.  Most have a continuing interest in professional and personal growth through formal study 
and staff development workshops.  

All schools in the school system are accredited by the Georgia Accrediting Commission and have met the 
requirements for Standard Schools as set forth by the Georgia Department of Education.  The District’s schools are 
accredited by Cognia (formerly AdvancED).  

Enrollment 

Set forth below is information concerning enrollment in the District’s school system for the current and the past 
four school years.  

 
 Pre- 

Kinder- 
 

Grades School Kinder- 
Year garten garten 1 2 3 4 5 6 7 8 9 10 11 12 Total1 

        
2024-25 87 129 134 121 115 112 118 117 131 132 115 111 110 81 1,613
2023-24 90 138 128 115 123 121 127 131 136 128 133 122 93 96 1,681
2022-23 93 124 130 130 120 118 134 126 130 129 139 102 109 102 1,686
2021-22 91 127 126 117 128 129 123 130 132 141 112 116 101 106 1,679
2020-21 72 116 132 119 138 126 123 143 136 111 124 115 115 86 1,656
________________________ 
1 Includes special education students. 
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Employees, Employee Relations, 
and Labor Organizations 

The District’s school system had approximately 242 full-time employees as of January 1, 2025 in the following 
categories:  

Classroom Teachers 123
Administrators and Supervisors 15
Librarians, Guidance Counselors, 

Psychologists, Special Ed Services, 
and Social Workers 18

Aides, Clerical, Attendance Officers, 
School Nurses, Transportation, 
Maintenance, Food Services, 
Custodians, Security, and Other 
Personnel   86

     Total 242

 

No employees of the District are represented by labor organizations or are covered by collective bargaining 
agreements, and the District is not aware of any union organizing efforts at the present time.  The District’s School 
Superintendent believes that employee relations are good.  

DISTRICT DEBT STRUCTURE  

Summary of District Debt By Category 

Set forth below is information concerning debt of the District as of May 1, 2025.  The information set forth 
below should be read in conjunction with the District’s financial statements included as Appendix A hereto.  

Category of Debt 
Amount Authorized 

But Unissued 

Amount Outstanding
(less Sinking Fund 
Installments Paid) 

Amount To Be
Outstanding Upon 
Issuance of Bonds 

General Obligation Bonds1 $16,500,000 $-0- $16,500,000*
________________________ 
1 General obligations of the District to which its full faith and credit and taxing power are pledged.  The District 

expects to use a portion of the proceeds of the one percent sales and use tax for educational purposes described in 
“THE SALES TAX” herein to pay a portion of debt service the Bonds coming due through April 1, 2028. 

 

There has never been a default in payment of the principal of or interest on any general obligation bonds issued 
by the District. 

Proposed Debt 

The District has no present plans to incur additional debt in the next five years; however, the District may 
determine to issue additional general obligation bonds as it continues to monitor and assess its future capital needs 
during this period.  The District expects that the issuance of any such bonds will correlate to voter approval of a 
future reimposition of a one percent sales and use tax for educational purposes.  
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Overlapping Debt 

In addition to the District’s debt obligations, property owners in the District are responsible for any debt 
obligations of other taxing entities in the proportion to which the jurisdiction of the District overlaps such entities.  
Set forth below is the estimated overlapping general obligation debt and estimated overlapping property tax 
supported or guaranteed revenue debt of the District as of May 1, 2025.  Although the District has attempted to 
obtain accurate information as to the outstanding overlapping debt, it does not warrant its completeness or accuracy, 
as there is no central reporting entity that has this information available, and the amounts are based on information 
supplied by others.  

 
 Amount of Amount of Percent of Outstanding

Name of Authorized Outstanding Debt Debt Chargeable to
Overlapping Entity but Unissued Debt (Less Sinking Fund) Property in the District1

Charlton County $-0- $-0- 100% 
City of Folkston -0- -0- 100 
City of Homeland -0- -0- 100 

______________________ 
1 The percentage of each overlapping entity’s outstanding debt chargeable to property in the District is calculated 

by dividing the gross assessed valuation of property in the District by the gross assessed valuation of property in 
the overlapping entity. 

 

Debt Ratios 

Set forth below is the property tax supported debt per capita of the District as of the end of each of the 
District’s past five fiscal years.  

 
Fiscal Year Direct Tax Overlapping Tax Overall Tax

Ended June 30 Supported Debt Supported Debt Supported Debt 

20241 $  -0- $-0- $  -0-
2023 -0- -0- -0-
2022  66.15 -0-  66.15 
2021  132.49 -0-  132.49 
2020  187.62 -0-  187.62 

________________________ 
1 Based upon last available figures. 

 

Set forth below is the property tax supported debt of the District expressed as a percentage of total assessed 
value of taxable property within the District as of the end of each of the District’s past five fiscal years.  

 
Fiscal Year Direct Tax Overlapping Tax Overall Tax

Ended June 30 Supported Debt Supported Debt Supported Debt 

2024 -0-% -0-% -0-%
2023 -0- -0- -0- 
2022 0.24 -0- 0.24 
2021 0.47 -0- 0.47 
2020 0.70 -0- 0.70 
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Set forth below is the property tax supported debt of the District expressed as a percentage of total estimated 
market value of taxable property within the District as of the end of each of the District’s past five fiscal years.  

 
Fiscal Year Direct Tax Overlapping Tax Overall Tax

Ended June 30 Supported Debt Supported Debt Supported Debt 

2024 -0-% -0-% -0-%
2023 -0- -0- -0- 
2022 0.09 -0- 0.09 
2021 0.19 -0- 0.19 
2020 0.28 -0- 0.28 

 

Set forth below is the property tax supported debt per capita of the District expressed as a percentage of per 
capita income as of the end of each of the District’s past five fiscal years. 

 
Fiscal Year Direct Tax Overlapping Tax Overall Tax

Ended June 30 Supported Debt Supported Debt Supported Debt 

20241 -0-% -0-% -0-%
2023 -0- -0- -0- 
2022 0.15 -0- 0.15 
2021 0.31 -0- 0.31 
2020 0.45 -0- 0.45 

________________________ 
1 Based upon last available figures. 

 

Debt History 

Set forth below is information concerning long-term and short-term liabilities (excluding interfund payables) of 
the District outstanding as of the end of each of its past five fiscal years.  

 
Category 

of Liabilities 
Amount Outstanding as of June 30 (Audited) 

2020 2021 2022 2023 2024

Short-Term $  2,850,888 $  2,731,492 $ 2,904,363 $  4,382,104 $  3,323,102
Long-Term 28,607,252 32,211,785 15,557,034 32,658,004 31,673,892

Total $31,458,140 $34,943,277 $18,461,397 $37,040,108 $34,996,994

 

Limitations on District Debt 

The Constitution of the State of Georgia provides that the District may not incur long-term obligations payable 
out of general property taxes without the approval of a majority of the qualified voters of the District voting at an 
election called to approve the obligations.  In addition, under the Constitution of the State of Georgia, the District 
may not incur long-term obligations payable out of general property taxes in excess of 10 percent of the assessed 
value of all taxable property within the District. 

Short-term obligations (those payable within the same calendar year in which they are incurred), lease and 
installment purchase obligations subject to annual appropriation, and intergovernmental obligations are not subject 
to the legal limitations described above.  In addition, refunded obligations cease to count against the District’s debt 
limitation upon being refunded. 
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As computed in the table below, based upon its 2024 assessed value and after the issuance of the Bonds, the 
District could incur (upon necessary voter approval) approximately $28,795,538* of long-term obligations payable 
out of general property taxes (or general obligation bonds).  

 
Computation of Legal Debt Margin 

Assessed Value of Taxable
Property as of December 31, 2024 $452,955,384 

Debt Limit (10% of Assessed Value) $45,295,538 
Amount of Debt Applicable to Debt Limit 16,500,000* 

Legal Debt Margin $28,795,538* 

 

Section 20-2-506(b)(4) of the Official Code of Georgia Annotated provides that lease and installment purchase 
contracts subject to annual appropriation must contain provisions limiting the total combined annual payments for 
such contracts and intergovernmental contracts in any calendar year to an amount equal to 7.5 percent of the total 
local revenue collected for maintenance and operation of the District in the most recently completed fiscal year.  
Seven and one-half percent of the total local revenue collected for maintenance and operation of the District in fiscal 
year 2024 was $517,944 ($6,905,917 x 7.5%), and the total combined annual payments for lease and installment 
purchase contracts of the District subject to annual appropriation and intergovernmental contracts of the District in 
calendar year 2025 is anticipated to be $-0-. 

The District has covenanted in the Bond Resolution that, to the extent allowed by applicable law, so long as 
any of the Bonds are outstanding, it will not incur any additional debt or obligation of the District payable from any 
State of Georgia appropriation to which the District may be entitled unless the amount of any appropriation to which 
the District has been entitled for a period of 12 consecutive months immediately preceding the adoption of the 
proceedings authorizing the issuance of such additional debt or obligation has been equal to at least 2.0 times the 
maximum annual debt service requirement for any succeeding year on the Bonds and any other outstanding debt or 
obligation then outstanding payable from such appropriation and on the additional debt or obligation proposed to be 
issued. 

THE SALES TAX 

Description 

Georgia law authorizes the Board of Education of Charlton County to impose, levy, and collect a sales and use 
tax for educational purposes of the District, at the rate of one percent and for a period of time not to exceed five 
years, conditioned upon approval by a majority of the qualified voters of Charlton County voting in a referendum 
thereon. 

A sales and use tax for educational purposes of the District (the “Prior Sales Tax”) was authorized to be 
imposed pursuant to an election in Charlton County held on March 21, 2017, called under a resolution adopted by 
the Board of Education of Charlton County on January 17, 2017.  The Prior Sales Tax began to be imposed on 
January 1, 2018 and ceased to be imposed on December 31, 2022. 

A sales and use tax for educational purposes of the District (the “Sales Tax”) was authorized to be reimposed 
pursuant to an election in Charlton County held on May 24, 2022, called under a resolution adopted by the Board of 
Education of Charlton County on January 18, 2022.  The canvass of the election showed 1,237 “Yes” votes and 
605 “No” votes, an approximately 67% approval by those who voted in the election.  

The resolution calling the election and the notice of the election authorized the issuance of $18,000,000 in 
aggregate principal amount of Charlton County School District General Obligation Bonds (the “Authorized Bonds”) 
for the purpose of providing funds to pay a portion of the cost of the capital outlay projects described in clause (2) 
below (the “Authorized Projects”), to pay capitalized interest incident thereto, and to pay expenses incident to 
accomplishing the foregoing; and, in order to raise funds to pay a portion of the debt service on the Authorized 
Bonds and a portion of the cost of the Authorized Projects, as further described in clauses (1) and (2) below, the 
reimposition of a one percent sales and use tax for educational purposes of the District (i.e., the Sales Tax), upon the 
termination of the one percent sales and use tax for educational purposes then in effect (i.e., the Prior Sales Tax), for 
a maximum period of time of 20 calendar quarters and for the raising of not more than $9,000,000, for the purposes 
of providing funds to pay a portion of (1) debt service in the maximum amount of $6,500,000 on the Authorized 
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Bonds; and (2) the cost of the following Authorized Projects:  (a) acquiring, constructing, and equipping a new high 
school to replace the existing Charlton County High School, (b) acquiring instructional and administrative 
technology improvements for existing schools (including necessary software), school buses, maintenance vehicles 
and related equipment, safety and security equipment, and athletic, vocational, and fine arts equipment, (c) adding 
to, renovating, repairing, improving, and equipping existing school buildings, physical education and athletic 
facilities, and other buildings and facilities useful or desirable in connection therewith, and (d) acquiring any 
necessary property therefor, both real and personal, the maximum cost of the Authorized Projects not to exceed the 
balance of the proceeds of the Sales Tax. 

The Sales Tax began to be reimposed on January 1, 2023, and will cease to be reimposed on the earlier of 
(1) December 31, 2027, or (2) the end of the calendar quarter during which the Revenue Commissioner of the State 
of Georgia (the “Revenue Commissioner”) determines that the Sales Tax has raised revenues sufficient to provide to 
the District net proceeds equal to or greater than the amounts described in the preceding paragraph as the maximum 
cost of capital outlay projects to be funded and the maximum amount of debt to be retired. 

Sales Subject to Taxation 

The Sales Tax is reimposed on the retail purchase, retail sale, rental, storage, use, or consumption of tangible 
personal property and on services within Charlton County, subject to numerous exemptions, including sales to 
certain governmental entities and to certain non-profit organizations, professional, insurance, and personal service 
transactions, sales of certain agricultural products, sales to and by certain agricultural enterprises, sales of certain 
types of manufacturing equipment, the sale or use of certain types of industrial materials, sales of prescription drugs, 
certain medical devices and equipment, and lottery tickets.  Most online retail sales of tangible personal property 
delivered electronically or physically to a location within Charlton County for use or consumption within Charlton 
County are subject to the one percent sales and use tax for educational purposes. 

Sales Tax Collections 

The Sales Tax is generally reimposed on the purchaser of tangible personal property or services and is 
generally collected by the seller of tangible personal property or services from the purchaser at the time of sale.  
Sellers of tangible personal property or services are generally required to file tax returns with the Revenue 
Commissioner on or before the 20th day of each month, showing taxable sales during the preceding calendar month, 
and to remit the Sales Tax shown due on the return with the return.  Sellers of tangible personal property or services 
are allowed the following deductions from Sales Tax timely remitted to the Revenue Commissioner:  (1) 3 percent 
of the first $3,000 of Sales Tax reported due on each monthly return (other than Sales Tax on motor fuel), 
(2) 0.50 percent of Sales Tax in excess of $3,000 reported due on each monthly return (other than Sales Tax on 
motor fuel), and (3) 3 percent of Sales Tax on motor fuel reported due on each monthly return.  When any seller 
fails to make any return or to pay the full amount of the Sales Tax, there will be imposed a penalty to be added to the 
Sales Tax in the amount of 5 percent or $5.00, whichever is greater, if the failure is for not more than 30 days and an 
additional 5 percent or $5.00, whichever is greater, for each additional 30 days or fraction of 30 days during which 
the failure continues.  The penalty for any single violation will not exceed 25 percent or $25.00 in the aggregate, 
whichever is greater. 

Permitted Uses 

Georgia law provides that the Sales Tax shall be exclusively administered and collected by the Revenue 
Commissioner for the use and benefit of the District.  The proceeds of the Sales Tax collected by the Revenue 
Commissioner must be disbursed to the District as soon as practicable after collection, after deducting one percent of 
the amount collected for the state treasury in order to defray the costs of administration. 

Georgia law provides that the proceeds received from the Sales Tax shall be used by the District exclusively for 
the purpose or purposes specified in the resolution calling for reimposition of the Sales Tax.  Such proceeds are 
required by Georgia law to be kept in a separate account from other funds of the District and may not in any manner 
be commingled with other funds of the District prior to expenditure.  Georgia law provides that no part of the net 
proceeds from the Sales Tax received in any year may be used for capital outlay projects until all debt service 
requirements on the Bonds for that year have first been satisfied from the account in which the proceeds of the Sales 
Tax are placed. 
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Historical Sales Tax Data 

Set forth below are the net proceeds of the Prior Sales Tax and the Sales Tax received by the District for 
calendar years 2020 through 2024 and for the four months ended April 30, 2025.  

 
Year Ended 

December 31 
Historical

Sales Tax Collections1 

2020 $1,230,554
2021 1,289,354
2022 1,501,410
2023 1,576,644
2024 1,588,214
20252 558,424

________________________ 
1 Net of deductions allowed to dealers and net of commission allowed to the Revenue Commissioner. 
2 Four months ended April 30, 2025.  
Source:  State of Georgia Department of Revenue. 

 

DISTRICT AD VALOREM TAXATION 

Introduction 

An important source of revenue to fund the operations of the District is ad valorem property taxes.  Ad valorem 
property taxes accounted for an annual average of approximately 23.5% of District general fund revenues for the 
years ended June 30, 2020 through 2024 and are budgeted to account for approximately 24.0% of general fund 
revenues for the year ending June 30, 2025.  Ad valorem property taxes are levied annually in mills (one tenth of 
one percent) upon each dollar of assessed property value. 

Property Subject to Taxation 

Ad valorem property taxes are levied, based upon assessed value, against real and personal property within the 
District.  There are, however, certain classes of property that are exempt from taxation, including public property, 
religious property, charitable property, property of nonprofit hospitals, nonprofit homes for the aged, and nonprofit 
homes for the mentally handicapped, college and certain educational property, public library property, certain farm 
products, certain air and water pollution control property, and personal effects. 

In addition, Charlton County allows exemptions from ad valorem taxation for school purposes for 
(1) homesteads, or owner-occupied residences, of all persons, up to $2,000 of assessed value (this exemption, 
however, is inapplicable to taxes levied to pay bonded indebtedness); (2) homesteads, or owner-occupied residences, 
of disabled veterans and certain un-remarried surviving spouses of disabled veterans or of members of the armed 
forces of the United States killed in the line of duty, in the amount not to exceed the greater of $32,500 or an amount 
determined under federal law (currently $117,014) of the assessed value of that homestead; (3) homesteads, or 
owner-occupied residences, of un-remarried surviving spouses of peace officers or firefighters who were killed in 
the line of duty, for the full value of that homestead; (4) homesteads, or owner-occupied residences, of persons 62 
years of age or older, in the amount of $20,000 of the assessed value of that homestead; and (5) the inventory of 
companies that manufacture or warehouse goods in Charlton County, known as the ”freeport exemption.” 

In its 2024 legislative session, the Georgia General Assembly enacted House Bill 581, generally known as the 
“Save Our Homes Act” (“HB 581”), which provides for a new homestead exemption from ad valorem taxation, 
including from taxes levied by the District, unless the District opts out of the exemption for homesteads in the 
District.  For more information, see “CITY AD VALOREM TAXATION - State of Georgia Tax Reform -- Save 
Our Homes Act” herein. 

Assessed Value 

Assessed valuation, which represents the value upon which ad valorem property taxes are levied, is calculated 
as a percentage of fair market value.  Georgia law requires taxable tangible property to be assessed, with certain 
exceptions, at 40 percent of its fair market value and to be taxed on a levy made by each tax jurisdiction according to 
40 percent of the property’s fair market value.  Georgia law requires certain agricultural real property to be assessed 
for ad valorem property tax purposes at 75 percent of the value of which other real property is assessed, requires 
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certain historical property to be valued at a lower fair market value for ad valorem property tax purposes, and 
requires certain agricultural, timber, and environmentally sensitive real property (otherwise known as conservation 
use property) and certain single-family real property located in transitional developing areas to be valued at their 
“current uses” (as opposed to fair market value). 

The chief appraiser of Charlton County is required to submit a certified list of assessments for all taxable 
property, except motor vehicles and property owned by public utilities, within Charlton County to the Charlton 
County Board of Tax Assessors.  The Tax Commissioner of Charlton County is required to present the tax returns of 
Charlton County to the Charlton County Board of Tax Assessors by April 11 of each year.  The Charlton County 
Board of Tax Assessors is required to complete its revision and assessment of returns by June 1 of each year and to 
forward a copy of the completed digest to the State of Georgia Revenue Commissioner for examination and 
approval.  The State of Georgia Revenue Commissioner has the authority to examine the digest for the purpose of 
determining if the valuations of property are reasonably uniform and equalized between and within counties.  
Assessments may also be subject to review at various stages by the Charlton County Board of Equalization and by 
state courts. 

The State of Georgia Motor Vehicle Tax Unit assesses the value of motor vehicles by make, model, and year 
by county and provides this information to each county tax office.  The State of Georgia Property Tax Unit assesses 
the value of the property of public utilities and divides the assessment into two parts, assessed value of property and 
assessed value of franchise, and provides these amounts to Charlton County which bills these taxes to the utilities. 

Annual Tax Levy 

Neither the District nor the Board of Education of Charlton County has the power to levy ad valorem property 
taxes.  The Board of Commissioners of Charlton County annually levies the ad valorem property taxes for the 
District.  The Board of Education is required by Georgia law to annually certify to the Board of Commissioners of 
Charlton County the rate of levy needed to produce the necessary amount of property tax revenues to support and 
maintain the District’s school system.  The Board of Education determines a rate of levy for each fiscal year by 
computing a rate that, when levied upon the assessed value of taxable property within the territorial limits of the 
District, will produce the necessary amount of property tax revenues.  Under Georgia law, the Board of 
Commissioners of Charlton County is required to annually levy the ad valorem property tax certified to it by the 
Board of Education of Charlton County, upon the assessed value of all taxable property within the District. 

Under Georgia law, the annual rate of levy for the support and maintenance of the District’s school system may 
not exceed 20 mills.  This 20-mill limitation may be increased or removed by action of the Board of Education of 
Charlton County, but only after such action has been approved by a majority of the qualified voters of the District.  
Under Georgia law, there is no limitation on the annual rate of levy for the payment of principal of and 
interest on bonded indebtedness of the District.  Ad valorem property taxes received for the payment of debt 
service on general obligation bonds of the District are required by law to be held and accounted for separately from 
other funds of the District.  See “THE BONDS - Disbursement and Investment of Bond Proceeds and Other 
Moneys” herein. 

Property Tax Collections 

Charlton County bills and collects the property taxes of the District on behalf of the District.  Under Georgia 
law, the tax collector of Charlton County is required to pay over to the Board of Education once a week all taxes 
collected for school purposes, after deducting a commission for collecting the taxes.  Charlton County charges the 
District a collection fee of 2.50% of taxes collected for the District.  Real and personal property taxes, except motor 
vehicle taxes, are levied on January 1 of each year on the assessed value listed as of January 1.  Taxes levied by 
Charlton County on January 1 are normally billed in the month of October and are normally payable on or before 
December 20; however, during the past five years, tax bills have been mailed later than October due to late delivery 
of the tax digest by the Charlton County Board of Tax Assessors and have generally been due by January 15 of the 
following calendar year.  Motor vehicle taxes are levied, due, and collected on a staggered basis throughout the 
entire calendar year; however, only motor vehicles titled prior to March 1, 2013 are subject to ad valorem tax.  For 
more information, see “LEGAL MATTERS - State of Georgia Tax Reform Legislation” herein.   

Under Georgia law, taxes paid after the due date bear interest until paid at an annual rate equal to the bank 
prime loan rate, determined for each calendar year based on the first weekly posting of statistical release H.15 by the 
Board of Governors of the Federal Reserve System on or after January 1 of each calendar year, plus 3%, to accrue 
monthly.  In addition, under Georgia law, a penalty of 5% applies for each period of 120 days that the taxes remain 
unpaid, subject to a maximum aggregate penalty not to exceed 20% of the principal amount of the tax originally due 
and certain other limited exceptions. 
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All taxes levied on real and personal property, together with interest thereon and penalties for late payment, 
constitute a perpetual lien on and against the property taxed arising after January 1 in the year in which taxed.  The 
lien normally becomes enforceable 90 days after the due date each year.  Georgia law provides that taxes must be 
paid before any other debt, lien, or claim of any kind, except for certain claims against the estate of a decedent and 
except that the title and operation of a security deed is superior to the taxes assessed against the owner of property 
when the tax represents an assessment upon property of the owner other than the property specifically subject to the 
title and operation of the security deed. 

Collection of delinquent real property taxes is enforceable by tax sale of the realty.  Delinquent personal 
property taxes are similarly enforceable by seizure and sale of the taxpayer’s personal property.  There can be no 
assurance, however, that the value of property sold, in the event of a tax sale, will be sufficient to produce the 
amount required to pay in full the delinquent taxes, including any interest or penalties thereon. 

At any time after the last day for the payment of taxes has arrived, the tax collector may notify the taxpayer in 
writing of the fact that the taxes have not been paid and that, unless paid, an execution will be issued.  At any time 
after thirty days from giving the notice described in the preceding sentence, the Sheriff may issue an execution for 
nonpayment of taxes.  The Sheriff may then publish a notice of the sale in a local newspaper weekly for four weeks 
and give the taxpayer ten days written notice by registered or certified mail.  A public sale of the property may then 
be made by the Sheriff at the Charlton County Courthouse on the first Tuesday of the month after the required 
notices are given. 

State of Georgia Tax Reform 

Motor Vehicle Tax Reform 

Prior to March 1, 2013, all motor vehicles within the District were subject to ad valorem property taxation.  
Tax reform legislation enacted in 2012 implemented a number of changes to Georgia’s tax laws that impact local 
governments in Georgia, including the elimination of the ad valorem tax (and the state and local sales tax) on motor 
vehicles and the replacement of such taxes with one time state and local title fees whenever any motor vehicle 
changes ownership on or after March 1, 2013.  For most motor vehicle purchases, the title fee currently equals 7.0% 
of the “fair market value” of the vehicle (less any trade-in value) payable by the purchaser upon acquiring the 
vehicle.  The revenues from these fees are allocated among state and local governments (including the District) by 
formula.  As a result of this change in law, the assessed value of motor vehicles subject to ad valorem tax in the 
District has decreased, and the District expects the assessed value of motor vehicles to continue to decrease in future 
years as motor vehicles subject to ad valorem tax come out of service.  For more information, see “DISTRICT AD 
VALOREM TAXATION - Historical Property Tax Data” herein. 

Save Our Homes Act 

In its 2024 legislative session, the Georgia General Assembly enacted House Bill 581, generally known as the 
“Save Our Homes Act” (“HB 581”).  Georgia Governor Brian Kemp signed HB 581 into law on April 18, 2024, and 
a constitutional amendment required to implement HB 581 was ratified by Georgia voters at the November 5, 2024 
election.  HB 581, among other things, provides for a new homestead exemption from ad valorem taxation, 
including from taxes levied by the District, for each Georgia resident.  HB 581 applies to all taxable years beginning 
on or after January 1, 2025 and will be granted to each person’s homestead in an amount generally equal to the 
amount by which the current year assessed value of that homestead exceeds its previous year assessed value, as 
adjusted by the current inflation rate as determined by the State of Georgia Revenue Commissioner.  In effect, the 
new exemption limits increases in a home’s value, as assessed for property tax purposes, to the rate of inflation each 
year.  Considering that approximately 38.3% of the land use in the District is for residential purposes, no assurance 
can be given that the new homestead exemption will not have an adverse effect on the District’s ad valorem tax 
revenues in future years. 
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Historical Property Tax Data 

Set forth below is information concerning the assessed (40% of fair market value) and estimated actual (fair market) value of taxable property within the 
District for calendar years 2019 through 2024.  

 

Calendar 
Year 

Assessed Values 
Gross 

Tax Digest 
Bond 

 Exemptions2 

General 
Obligation Bond

Tax Digest3 

Maintenance 
& Support 

Exemptions 

Maintenance 
& Support 

 Tax Digest4 

Estimated 
Actual 
Value 

Real & Personal 
Property 

Public 
Utilities 

Motor 
 Vehicles1 

Mobile 
Homes 

2019 $299,578,689 $36,893,118 $4,870,918 $6,045,757 $347,388,482 $     --- $347,388,482 $57,507,726 $289,880,756 $  868,471,205
2020 301,483,957 39,115,719 3,925,300 6,481,058 351,006,034 --- 351,006,034 61,224,388 289,781,646 877,515,085
2021 300,268,655 39,115,719 3,942,760 6,454,194 349,781,328 --- 349,781,328 61,208,199 288,573,129 874,453,320
2022 392,049,846 35,598,905 3,579,970 7,460,969 438,689,690 --- 438,689,690 65,843,189 372,846,501 1,096,724,225
2023 420,680,093 40,777,497 3,819,070 7,437,998 472,714,658 --- 472,714,658 71,153,406 401,561,252 1,181,786,645
2024 450,487,875 47,120,543 3,730,750 7,818,663 509,157,831 56,202,447 452,955,384 78,923,576 430,234,255 1,272,894,578

________________________ 
1 As of March 1, 2013, only motor vehicles titled prior to March 1, 2013 are subject to ad valorem tax.  Motor vehicles titled after that date are subject instead 

to a one-time state and local title fee.  As a result of this change in law, the assessed value of motor vehicles subject to ad valorem tax has decreased in each 
year shown (other than 2021 and 2023), and the District expects the assessed value of motor vehicles to continue to decrease in future years as motor vehicles 
subject to ad valorem tax come out of service.  For more information, see “DISTRICT AD VALOREM TAXATION - State of Georgia Tax Reform 
Legislation” herein.   

2 Bond exemptions were not reported for 2019 through 2023. 
3 Total assessed value, after deducting exemptions, for purposes of levying tax for District’s general obligation bonds. 
4 Total assessed value, after deducting exemptions, for purposes of levying tax for the support and maintenance of the District’s school system. 
Source:  State of Georgia Department of Revenue, Property Tax Division. 
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Set forth below is information concerning the rate of levy of property taxes per $1,000 of assessed value, or 
millage rates, of the District and all overlapping governments that levied property taxes for calendar years 2019 
through 2024. 

 
 District 

 
Folkston 

 
Homeland 

Calendar 
Year 

Support and 
Maintenance 

Legal 
Limit1 

Debt 
Service Total 

Charlton 
County 

County-
Wide Total 

2019 17.200 20.00 -0- 17.200 18.430 35.630 7.330 3.080
2020 17.190 20.00 -0- 17.190 18.420 35.610 7.400 3.080
2021 17.190 20.00 -0- 17.190 18.420 35.610 8.114 3.070
2022 14.443 20.00 -0- 14.443 13.900 28.343 6.673 2.650
2023 13.590 20.00 -0- 13.590 13.079 26.669 6.363 2.389
2024 13.000 20.00 -0- 13.000 12.240 25.240 6.020 2.221
________________________ 
1 See “DISTRICT AD VALOREM TAXATION - Annual Tax Levy” herein. 
Source:  Charlton County Tax Commissioner. 

 

Set forth below is information concerning property tax levies and collections of the District for the past five 
fiscal years.  

 
   Percentage  
  Tax Collections1 of Collection Percentage Delinquent
  Current of Current Year’s of Total Tax Taxes

Fiscal  Year’s Prior Levy to Collections to Outstanding
Year Tax Levy1  Levy Years Total Tax Levy Tax Levy as of Year End 

2020 $4,985,949  $4,932,217 $200,692 $5,132,909 98.92% 102.95% $214,740
2021 4,981,346  4,651,483 335,871 4,987,354 93.38 100.12 220,188
2022 4,960,572  4,887,354 270,401 5,157,755 98.52 103.98 134,932
2023 5,385,022  5,320,502 97,147 5,417,649 98.80 100.61 287,903
2024 5,457,217  5,362,529 65,159 5,427,688 98.26 99.46 415,031
________________________ 
1 Amounts shown represent the total value of the District’s maintenance and support tax digest in the preceding 

calendar year multiplied by the millage rate levied by the District for that calendar year. 
2 Amounts shown are net of collection fee of 2.50% paid to Charlton County. 
Source:  Charlton County Tax Commissioner. 
 

Set forth below is the estimated value of total tax title executions (or fi fas) owned by the District as of the end 
of its past five fiscal years.  The amounts set forth below are cumulative amounts from all preceding years.  

 
Estimated Value as of June 30

2020 2021 2022 2023 2024 

$214,740 $220,188 $134,932 $287,903 $415,031 
________________________ 
Source:  Charlton County Tax Commissioner. 

Delinquent property taxes of the District are written off when the statute of limitations for their collection 
(7 years) expires or if no property is found to levy upon, if earlier.  The delinquent taxes written off are usually for 
personal property, which are more difficult to collect than taxes on real property. 
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Ten Largest Taxpayers 

Set forth below are the ten largest taxpayers of the District for calendar year 2024.  A determination of the 
largest taxpayers within the District can be made only by manually reviewing individual tax records.  Therefore, it is 
possible that owners of several small parcels may have an aggregate assessment in excess of those set forth in the 
table below.  Furthermore, the taxpayers shown in the table below may own additional parcels within the District.  
No independent investigation has been made of, and consequently no representation can be made as to, the financial 
condition of any of the taxpayers listed below or that such taxpayers will continue to maintain their status as major 
taxpayers in the District.  

  
 Net Percent of
 Taxes Assessed Net

Taxpayer Product/Service Levied Valuation Tax Digest1

The GEO Group, Inc.2 Correctional Facilities $   409,503 $  31,500,224 7.32%
CSX Transportation Inc. Rail Transportation 306,664 23,589,555 5.48
Rayonier Forest Resources Timber 162,576 13,598,517 3.16
Weyerhaeuser Company Timber 104,170 8,013,112 1.86
Toledo MNFG Company Timber 103,063 7,927,947 1.84
Georgia Power Company Electric Utility 99,527 7,655,893 1.78
The Chemours Company FC LLC Mining 76,155 5,858,099 1.36
Okefenokee Electric Member Coop Electric Utility 58,385 4,491,134 1.04
Twin Pines Minerals, LLC Mining 50,718 3,901,358 0.91
UFP Ashburn, LLC Building Materials     34,015    3,442,960  0.80

Total  $1,404,776 $109,978,700 25.55%
________________________ 
1 Represents percentage of net assessed valuation of taxpayer’s property (after exemptions) as compared to the 

total value of the District’s maintenance and support tax digest for calendar year 2024 ($430,234,255). 
2 The GEO Group, Inc. is the largest employer in Charlton County and owns and operates the Folkston ICE 

Processing Center.  For more information, see “CHARLTON COUNTY – Economic Information” herein. 
Source:  Charlton County Tax Commissioner. 

 

 
DISTRICT FINANCIAL INFORMATION 

Accounting System and Policies 

The accounting practices and policies of the District conform to generally accepted accounting principles as 
applied to governments, except as provided below.  The District’s accounting system is organized and operated on a 
fund basis.  The District’s funds are segregated for the purpose of accounting for the operation of specific activities 
or attaining certain objectives.  The District’s primary fund is the General Fund, which contains all District revenues 
except those which are specifically allocated for other purposes.  The District may appropriate money from the  
General Fund for all ordinary District expenses.  The District also maintains several other funds to account for 
specific activities or to attain certain objectives. 

The funds of the District are Governmental Funds, which includes the General Fund and the Capital Projects 
Fund. The General Fund is the principal operating fund of the District and is used to account for all activities of the 
District not otherwise accounted for in a specified fund.  The District’s General Fund is used to account for most of 
the instructional and administrative aspects of the District’s operations.  The District has one Capital Projects Fund, 
which accounts for school construction and improvement projects. 

Note 2 of the financial statements of the District included as Appendix A contains a detailed discussion of the 
District’s significant accounting policies. 



 

-28- 

Five Year General Fund History 

Set forth below is an historical, comparative summary of the revenues, expenditures, and changes in fund 
balance of the District’s General Fund for the past five fiscal years.  Information in the following table has been 
extracted from audited financial statements of the District for the years ended June 30, 2020 to 2024.  See 
“DISTRICT FINANCIAL INFORMATION - Accounting System and Policies” herein.  Although taken from 
audited financial statements, no representation is made that the information is comparable from year to year, or that 
the information as shown taken by itself presents fairly the financial condition of the District for the fiscal years 
shown.  For more complete information, reference is made to the audited financial statements for fiscal years 2020 
to 2024, copies of which are available from the District upon request. 

 
District General Fund 

 
Years Ended June 30 (Audited) 

 2020 2021 2022 2023 2024
Revenues 

Property Taxes $  5,347,903 $  5,476,290 $  6,035,435 $  6,059,545 $  6,010,336
Sales Taxes 35,506 54,804 100,855 49,195 107,670
State Funds 11,823,607 11,873,489 12,775,508 13,105,367 14,260,059
Federal Funds 2,158,752 5,717,748 4,951,313 6,631,144 6,905,569
Charges for Services 131,736 140,495 174,875 203,705 116,741
Investment Earnings 222 1,645 381 586 70,501
Miscellaneous      288,412     513,798    687,841      740,769    600,671

Total Revenues 19,786,138 23,778,269 24,726,208 26,790,311 28,071,547

Expenditures  
Current:  

Instruction 11,551,017 11,951,346 13,440,133 14,666,865 14,819,735
Support Services:  

Pupil Services 877,991 902,729 945,206 949,144 1,020,334
Improvement of Instructional 

Services 620,863 632,741 927,623 1,048,703 1,261,506
Educational Media Services 517,073 479,425 459,907 413,603 521,817
General Administration 641,542 723,686 631,180 762,760 628,327
School Administration 1,348,461 1,354,051 1,524,278 1,542,227 1,628,091
Business Administration 152,034 70,730 134,819 236,312 163,879
Maintenance and Operation of 

Plant 1,601,303 1,596,111 1,760,251 1,895,194 2,132,956
Student Transportation Services 1,022,427 1,140,381 1,249,252 1,080,941 3,132,927
Central Support Services 105,321 150,642 150,182 157,069 168,726
Other Support Services 30,695 34,100 33,523 43,657 41,700

Food Service Operations 846,390 832,858 1,070,049 1,201,296 1,360,746
Capital Outlay2         ---             ---           ---         1,991,773     800,639

Total Expenditures 19,315,117 19,868,800 22,326,403 25,989,544 27,681,384

Revenues Over (Under) Expenditures      471,021  3,909,469  2,399,805      800,767     390,163

Other Financing Sources (Uses)  
Sale of Capital Assets 150,000 ---      ---      ---       ---      
Extraordinary Item – Settlement 

of Lawsuit ---      (647,110) ---      ---       ---      
Operating Transfers Out       (17,209) (3,000,000)        ---       (2,550,086)        ---      

Total Other Financing Sources (Uses)      132,791 (3,647,110)        ---       (2,550,086)        ---      

Net Change in Fund Balances 603,812 262,359 2,399,805    (1,749,318)  390,163

Fund Balances - Beginning   4,837,133   5,521,8281  5,784,187   8,183,992  6,434,673

Fund Balances - End $  5,440,945 $  5,784,187 $  8,183,992 $  6,434,673 $  6,824,836

________________________________ 
1 Restated.  
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Management Comments Concerning Material 
Trends in Revenues and Expenditures 

For a narrative overview and analysis of the financial activities of the District for fiscal year 2024, see 
“Management’s Discussion and Analysis” included in Appendix A to this Official Statement.  The Management’s 
Discussion and Analysis is not a required part of the basic financial statements of the District but is supplementary 
information required by the Governmental Accounting Standards Board that has not been audited by the District’s 
auditor. 

Budgetary Process 

The District adopts a non-appropriated operating budget for its Governmental Funds each year.  The operating 
budget contains proposed expenditures and the means for financing them.  The District is not legally required to stay 
within the budget, but under Georgia law it must meet certain minimum expenditure requirements for allotted state 
funds.  The District, however, currently has a waiver from these minimum expenditure requirements pursuant to its 
Strategic Waivers School System contract with the State of Georgia Board of Education.  See “THE DISTRICT - 
Operations” herein.  The District uses a modified accrual basis of accounting in its adopted Governmental Funds 
budget, which is consistent with the basis of accounting used in the District’s basic financial statements.   

The administration of the District generally begins budget preparations in January of each year.  After various 
budget meetings, a proposed budget is adopted by the Board of Education in May and is advertised in the legal 
organ of Charlton County, inviting public comment at the June meeting of the Board of Education.  After 
consideration of any public comment, the final budget is adopted by the Board of Education at the June meeting and, 
as required by Georgia law, is submitted to the State of Georgia Department of Education by August 31 each year 
for acceptance or rejection. 

The budget is developed on a zero base each year, under which each program must substantiate its request 
rather than ask for an increment over the previous year’s allocation.  Initial budget preparation as well as control of 
individual budgeted expenditures is vested with the Superintendent, with assistance from program directors and 
supervisors who have the responsibility of performing the various functions of the specific programs.  The Board of 
Education’s business office serves as a resource function to aid in finding the best economic use of available 
revenues and to assure compliance with the Board of Education’s policies relating to budgetary control.  The 
business office furnishes the Board of Education a monthly “budget” versus “actual” financial report and a summary 
financial statement to keep the Board of Education apprised of the District’s financial condition. 

Georgia law requires the budget of the District to reflect all anticipated revenues from each source, to designate 
all of such anticipated revenues among the several funds or accounts of the District, and to not leave any anticipated 
revenues undesignated.  Except as otherwise described below, Georgia law requires all amounts allocated to each 
fund or account and any existing balance in each fund or account to be intended for expenditure within the budget 
year for the purposes of that fund or account.  Georgia law allows no fund or account in the nature of a “surplus” or 
“unobligated surplus” fund or account.  The District is permitted, however, under Georgia law to establish a single 
reserve fund or reserve account intended to cover unanticipated deficiencies in revenue or unanticipated 
expenditures, provided that the budget for any year must not allocate to such reserve fund or reserve account any 
amounts which, when combined with the existing balance in such fund or account, exceed 15 percent of that year’s 
total budget.  The District is permitted under Georgia law to also establish one or more capital accumulation funds 
or accounts, and the District may allocate amounts to such capital accumulation funds or accounts for expenditure in 
future budget years only if the purpose for which such amounts will be expended and the anticipated date of 
expenditure of such amounts are clearly and specifically identified.  The stated purpose of the provisions of Georgia 
law described above is to prohibit local school systems from accumulating surplus funds through taxation without 
accounting to the taxpayers for how such funds will be expended.  The District currently has a waiver from these 
provisions of Georgia law pursuant to its SWSS contract with the State of Georgia Board of Education.  See “THE 
DISTRICT - Operations” herein. 
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Budgets 

Set forth below is a summary of the District’s adopted budget, as amended, for its General Fund for the year 
ending June 30, 2025.  This budget is based upon certain assumptions and estimates of the District regarding future 
events, transactions, and circumstances.  Realization of the results projected in this budget will depend upon 
implementation by management of the District of policies and procedures consistent with the assumptions.  There 
can be no assurance that actual events will correspond with such assumptions, that uncontrollable factors will not 
affect such assumptions, or that the projected results will be achieved.  Accordingly, the actual results achieved 
could materially vary from those projected in the budget set forth below. 

 
General Fund Budget for Year Ending June 30, 2025 

Estimated Revenues 
Local Revenues $  6,081,000 
State Revenues 14,670,781 
Federal Revenues 3,300,000 
Other Sources     495,000 

Total Estimated Revenues 24,546,781 

Estimated Expenditures  
Current:  

Instruction 14,075,554 
Support Services:  

Pupil Services 931,438 
Improvement of Instructional Services 814,471 
Educational Media Services 618,445 
General Administration 755,947 
School Administration 1,642,550 
Business Administration 168,490 
Maintenance and Operation of Plant 2,044,798 
Student Transportation Services 1,346,778 
Central Support Services 171,034 
Other Support Services 26,734 

Food Services Operation  1,641,978 

Total Estimated Expenditures 24,238,217 

Revenues Over Expenditures $   308,564 
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The District has not conformed to its General Fund budget in many instances for the fiscal years ended 
June 30, 2020 through 2024.  Set forth below is a summary of unfavorable variances between final budgeted and 
actual amounts for the General Fund for fiscal years 2020 through 2024. 

 
General Fund Unfavorable Variances 

 Years Ended June 30 (Audited) 
 2020 2021 2022 2023 2024
Revenues  

Property Taxes $        ---     $      ---     $       ---     $        ---      $  (94,664)
Sales Taxes          ---           ---            ---     (20,804) ---     
Federal Funds (90,633) (179,625)  (3,946,129) (1,921,576) (3,747,013)
Charges for Services (50,208) (41,450) (7,069) ---      (65,204)
Investment Earnings (39,778) (38,355)  (39,619) ---      ---     
Miscellaneous ---     ---     ---     ---      ---     

Expenditures  
Current  

Support Services:  
General Administration (72,026) (61,000) (3,638)     (181,216) ---     
Business Administration ---     ---     (15,151) (57,750)    (18,726)
Maintenance and Operation 

of Plant ---      ---      (149,971) ---      ---      

Student Transportation 
Services ---      ---      (25,087) ---      (267,232) 

Central Support Services ---     (57,303) (43,006) (3,840)    (4,749)
Other Support Services (3,961) (4,397) (3,160) (10,727) (11,739)

Food Services Operations ---     ---     (92,353)   (157,172) (166,605)
Net Cumulative Variance  

Favorable (Unfavorable) $1,282,752 $5,251,486 $5,485,006 $ 4,868,573 $  2,371,551
 

The District expects to conform to its adopted budget for its General Fund for fiscal year 2025.  

Capital Improvements 

The District plans capital improvements as future capital needs arise due to increased student population and 
facility repair and maintenance needs.  Specific capital expenditure plans are formalized in conjunction with 
individual general obligation bond issues and anticipated annual receipts of capital outlay funds from the State of 
Georgia Department of Education.  The District regularly monitors anticipated capital outlay needs. 

The following table summarizes capital outlays for the District’s general fixed assets during fiscal years 2020 
through 2024. 

 
 Years Ended June 30 (Audited)
 2020 2021 2022 2023 2024

Total Capital Outlays $426,139 $215,406 $565,350 $2,339,321 $5,018,385
 

The District anticipates that the moneys to be spent on the Capital Projects discussed herein under the heading 
“PLAN OF FINANCING - Capital Projects” by the end of fiscal year 2028.  The District expects the amounts 
and timing of significant additional capital expenditures to correlate with its future sales and use tax collections, 
general obligation bond issues, and anticipated annual receipts of capital outlay funds from the State of Georgia 
Department of Education.  See “DISTRICT DEBT STRUCTURE - Proposed Debt” herein. 
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Employee Benefits 

Substantially all of the teachers and the administrative and clerical personnel of the Board of Education are 
covered by the Teachers Retirement System of Georgia (the “TRS”), a cost-sharing, multiple-employer retirement 
system administered by the State of Georgia for the benefit of education personnel.  The TRS was created in 1934 
by an act of the Georgia General Assembly.  The TRS’s Board of Trustees (whose members are appointed by the 
Georgia Governor, by the Board of Trustees, and by the Georgia Board of Regents) is responsible for the 
administration of the TRS.  Substantially all teachers in State of Georgia public school systems and the University 
System of Georgia, as well as certain other designated employees in educational-related work, are eligible for 
membership in the TRS. 

The TRS provides service retirement (pension), disability retirement, and survivor’s benefits to members.  A 
member of the TRS is eligible for normal retirement after 30 years of creditable service, regardless of age, or after 
ten years of service and attainment of age 60.  A member is eligible for early retirement after 25 years of creditable 
service.  Members become fully vested after ten years of service.  If a member is terminated with less than ten years 
of service, no vesting occurs and the member’s contributions are refunded, with interest.  Ten years of service is 
required for disability and death benefits eligibility.  Disability benefits are based on the employee’s creditable 
service and compensation up to the time of disability.  Death benefits are based on the employee’s creditable service 
and compensation up to the time of death. 

Pursuant to Georgia law, the TRS is funded by contribution requirements of active employees and participating 
employers (including the District), actuarially determined, established and amended by the Board of Trustees of the 
TRS.  Contributions are expected to finance the costs of benefits earned by employees during the year, with an 
additional amount to finance any unfunded accrued liability.  Employees were required to contribute 6% of their 
annual pay during fiscal year 2023.  Set forth below are District’s contractually required contribution rates of annual 
payroll and contribution amounts to TRS (excluding contribution rates and amounts required from the State of 
Georgia) for the District’s fiscal years ended June 30, 2020 through 2024. 

 
Fiscal Year Contribution Rate Contribution Amount 

2020 20.88% $2,048,912 
2021 18.94 1,777,784 
2022 19.70 1,980,680 
2023 19.90 2,136,954 
2024 19.75 2,196,414 

 

The District’s proportionate share of the net pension liability for the TRS at June 30, 2020 was $15,752,021, at 
June 30, 2021 was $18,163,817, at June 30, 2022 was $6,345,809, at June 30, 2023 was $23,981,821, and at June 
30, 2024 was $21,655,775. 

At June 30, 2024, the District reported a liability of $21,655,775 for its proportionate share of the net pension 
liability for the TRS.  The net pension liability was measured as of June 30, 2023.  The total pension liability was 
based on an actuarial valuation as of June 30, 2022 (the most recent information then available).  An expected total 
pension liability as of June 30, 2023 was determined using standard roll-forward techniques.  The District’s 
proportion of the net pension liability was based on contributions to the TRS during the fiscal year 2023.  At June 
30, 2023, the District’s TRS proportionate share of the net pension liability associated with the District was 
0.073349%, which was an increase of 0.000505% from its proportion measured as of June 30, 2022.   

Substantially all bus drivers, lunchroom personnel, and maintenance and custodial personnel are covered by the 
Public School Employees’ Retirement System of Georgia (the “PSERS”), a cost-sharing, multiple-employer 
retirement system administered by the State of Georgia for public school employees not eligible to participate in the 
TRS.  The District makes no contribution to this plan.  Contributions to PSERS are paid by annual appropriation of 
the Georgia General Assembly.  Contributions are expected to finance the costs of benefits earned by employees 
during the year, with an additional amount to finance any unfunded accrued liability.  At June 30, 2023 and 2024, 
the District did not have a liability for a proportionate share of the net pension liability of the PSERS because of a 
Special Funding Situation with the State of Georgia.  The amount of the State of Georgia’s proportionate share of 
the net pension liability of the PSERS associated with employees of the District, which represents 100% of such net 
pension liability, was $ 261,029 at June 30, 2023 and $ 210,137 June 30, 2024. 

The TRS and the PSERS each issue a separate, stand-alone comprehensive annual financial report, a copy of 
which can be obtained from the Georgia Department of Audits and Accounts.  See these reports for more 
information on each plan, the net pension liability of each plan, and the actuarial method and assumptions used to 
calculate such net pension liability. 
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In addition, the District allows its employees to contribute to a deferred compensation plan created in 
accordance with Internal Revenue Code Section 403(b).  This plan is available to all employees who are not eligible 
to participate in the TRS and permits them to defer a portion of their salary until future years.  Participation in this 
plan is optional.  The deferred compensation is not available to participants until termination, retirement, death, or 
unforeseeable emergency.  The District will match eligible participants’ contributions during the year up to 4% of 
their salaries.  Contributions to the plan are invested exclusively in annuity contracts issued by the third-party 
administrator of the plan.  The assets held by the administrator are not recorded in the District’s financial statements. 

Reference is made to Note 12 of the basic financial statements of the District included as Appendix A for a 
description of the District’s retirement plans. 

In addition to pension benefits, the District provides certain health care benefits for retired employees of the 
District through contributions to the Georgia School Personnel Post-Employment Health Benefit Fund (the “School 
OPEB Fund”), a cost-sharing, multiple-employer defined benefit post-employment healthcare plan that covers 
eligible former employees of local school systems in Georgia.  Pursuant to Georgia law, the School OPEB Fund is 
administered by the Georgia Department of Community Health.  Georgia law assigns the authority to establish and 
amend the benefit provisions of the group health plans, including benefits for retirees, to the Georgia Board of 
Community Health.  The District is statutorily required to contribute to the School OPEB Fund in accordance with 
the employer contribution rate established to fund both the active and retired employee health insurance plans based 
on projected pay-as-you-go financing requirements.  The District’s contributions to the School OPEB Fund, which 
equaled the required contributions, were $301,435 for fiscal year 2020, $313,800 for fiscal year 2021, $309,168 for 
fiscal year 2022, $348,278 for fiscal year 2023, and $210,137 for fiscal year 2024.  Active employees are not 
required to contribute to the School OPEB Fund. 

At June 30, 2023, the District reported a liability of $8,467,815 for its proportionate share of the net OPEB 
liability.  The net OPEB liability was measured as of June 30, 2022.  The total OPEB liability was based on an 
actuarial valuation as of June 30, 2021 (the most recent information then available).  An expected total OPEB 
liability as of June 30, 2022 was determined using standard roll-forward techniques.  The District’s proportion of the 
net OPEB liability was based on employer contributions during the fiscal year ended June 30, 2022.  At June 30, 
2022, the District’s proportionate share of the net OPEB liability was 0.085506%, which was an increase of 
0.001147% from its proportion measured as of June 30, 2021.   

At June 30, 2024, the District reported a liability of $9,923,025 for its proportionate share of the net OPEB 
liability.  The net OPEB liability was measured as of June 30, 2023.  The total OPEB liability was based on an 
actuarial valuation as of June 30, 2022 (the most recent information then available).  An expected total OPEB 
liability as of June 30, 2023 was determined using standard roll-forward techniques.  The District’s proportion of the 
net OPEB liability was based on employer contributions during the fiscal year ended June 30, 2023.  At June 30, 
2023, the District’s proportionate share of the net OPEB liability was 0.090593%, which was an increase of 
0.005087% from its proportion measured as of June 30, 2022.   

The District’s proportionate share of the net OPEB liability at June 30, 2020 was $11,093,038, at June 30, 2021 
was $13,091,856, at June 30, 2022 was $9,136,778, at June 30, 2023 was $8,467,815, and at June 30, 2024 was 
$9,923,025. 

Additional information about the School OPEB Fund is disclosed in the State of Georgia Comprehensive 
Annual Financial Report, a copy of which can be obtained from the Georgia Department of Audits and Accounts.  
Reference is made to Note 11 of the basic financial statements of the District included as Appendix A for a 
description of the District’s other post-employment benefits. 

All of the District’s 12-month employees earn two weeks of annual leave (vacation time) per year.  The 
District’s professional personnel earn 1.25 days of sick leave each month, subject to a maximum accumulation of 
120 days.  Sick leave vests with District employees, but are paid to employees only upon retirement after five years 
of service at the District at a maximum rate of $65 per day.  The District’s administrative staff and certain other full-
time employees earn one day of vacation leave for each 23 days worked.  Annual leave may be accumulated to a 
maximum of 25 days, and an amount based on unused annual leave, up to the maximum accumulation, is paid to 
employees at their current rate of pay upon retirement. 
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Risk Management 

Insurance Coverage and Governmental Immunity 

Under Georgia law, the defense of sovereign immunity is available to the District, except for actions for the 
breach of written contracts and actions for the recovery of damages for any claim for which automobile liability 
insurance protection has been provided, but only to the extent of the liability insurance provided.  The District, 
however, may be unable to rely upon the defense of sovereign immunity and may be subject to liability in the event 
of suits alleging causes of action founded upon various federal laws, such as suits filed pursuant to 42 U.S.C. § 1983 
alleging the deprivation of federal constitutional or statutory rights of an individual and suits alleging 
anti-competitive practices and violations of the federal antitrust laws by the District in the exercise of its delegated 
powers. 

The District carries liability insurance for the types of claims and in amounts that are customary for similar 
entities for those categories of claims that are not subject to the defense of sovereign immunity.  The District also 
carries property and casualty damage insurance on buildings and other physical assets. 

Present insurance coverage is summarized below: 

Type Amount in Force

Property (Total Insured Value) $112,234,900
Crime/Employee Dishonesty 250,000
Superintendent Bond 50,000

 

 Limits of Liability
Type Each Occurrence Aggregate 

General and Professional Liability $1,000,000 $3,000,000 
Automobile Liability 250,000 500,000     
School Leaders Liability 1,000,000 3,000,000 
Student Voc. Practices Liability 1,000,000 3,000,000 
Crime 250,000 1,000,000 
Crisis Management 300,000 300,000 
Law Enforcement Liability 1,000,000 3,000,000 

 

The District is self-insured for losses related to unemployment claims.  Estimated claims are budgeted by the 
District based upon experience.  Reference is made to Note 7 of the District’s financial statements included as 
Appendix A for a discussion of the District’s risk management program.  The District requires payment and 
performance surety bonds and builders’ risk insurance of all contractors and subcontractors involved in construction 
related to the District’s facilities. 

Cybersecurity 

Cybersecurity is a significant concern for governmental entities, including the District.  The District relies on 
computer systems and technologies to conduct many of its operations, including its internal and external 
communications, interactive educational programs for students, customer facing interactions, dissemination of 
information, online services, life safety services, accounting, and other administrative functions.  Despite security 
measures, policies, and training, the District, like other public and private entities, is vulnerable to cyberattacks by 
third parties.  The District mitigates this risk by implementing National Institute of Standards and Technology 
(NIST) cyber security best-practices, such as multi-factor authentication for all employees, redundant backup 
systems with independent electrical and internet connectivity, catastrophic failure plans, internal quarterly 
assessments of systems, and regular threat assessments. 

The District maintains cybersecurity protocols and annual mandatory training for all employees.  The District’s 
information technology department provides additional periodic training for employees. Employees in more 
sensitive areas, such as finance, also attend seminars put on by third party vendors in order to remain current on 
issues related to cyber threats and bolstering District protections.  In addition, the District’s auditors obtain 
information on cybersecurity controls as part of their procedures to gain an understanding of the District’s internal 
controls. 
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CHARLTON COUNTY 

Introduction  

Charlton County was created by an Act of the General Assembly of the State of Georgia in 1854.  Charlton 
County is located in the southeast portion of the State of Georgia approximately 125 miles southwest of Savannah, 
Georgia and approximately 50 miles northwest of Jacksonville, Florida.  Charlton County is bordered on the north 
by Brantley County, on the north and west by Ware County, on the south by Baker County, Florida, on the south and 
east by Nassau County, Florida, and on the east by Camden County.  The terrain is predominately flat, and the 
elevation ranges from 20 feet to 190 feet above sea level.  Average rainfall is 51.8 inches per year, and average 
temperatures range from a high of 90 degrees in the summer to a low of 40 degrees in the winter.   

Charlton County presently has a land area of approximately 781 square miles.  The only incorporated 
municipalities in Charlton County are Folkston, the county seat, with a current estimated population of 13,021, and 
Homeland, with a current estimated population of 899.   

Charlton County is governed by, and generally acts through, the Board of Commissioners of Charlton County.  
The present members of the Board of Commissioners are Alphya Benefield, who serves as Chairwoman, James E. 
Everett, Jesse Crews, Drew Jones, and Lucas Gowen. 

Demographic Information 

Set forth below is selected demographic data for Charlton County. 

 
  Per Capita Median 
  Personal Income2 Household Income 

3 Median
Year Population1 County State County State Age3

2023 12,711 $32,717 $59,882 $48,534 $74,664 38.0
2022 12,547 31,582 57,290 45,770 71,355 39.4
2021 12,416 31,040 56,088 45,494 65,030 40.6
2020 13,032 28,970 51,463 42,743 61,224 40.5
2019 13,040 26,602 48,530 41,961 58,700 41.2
2010 12,171 20,698 34,741 40,850 49,347 36.8
2000 10,282 15,553 28,760 n/a   n/a    n/a   
1990 8,496 11,251 17,831 n/a   n/a    n/a   

_______________________ 
Sources: 
1 U.S. Department of Commerce, Bureau of the Census.  All population figures for years other than 2010, 2000, 

and 1990 are ACS 1-Year Estimates by the U.S. Department of Commerce, Bureau of the Census. 
2 U.S. Department of Commerce, Bureau of Economic Analysis. 
3 U.S. Department of Commerce, Bureau of the Census - ACS 5-Year Estimates. 
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Economic Information 

The following information is provided to give prospective investors an overview of the general economic 
conditions in Charlton County.  These statistics have not been adjusted to reflect economic trends and are not to be 
relied upon as a representation or guarantee of the District. 

 
Summary of Building Permits 

   Residential 

 Commercial/Industrial/Other Single Family Multi-Family 

Year Permits Value Permits Value Permits Value 

2024 2 n/a 39 n/a 2 $1,198,242
2023 5 $2,243,675 28 $8,167,473 12 8,177,174
2022 -0- -0- 33 8,413,412 12 6,443,528 
2021 -0- -0- 33 8,886,852 -0- -0-
2020 5 n/a 27 n/a -0- -0-

__________________________ 
Source: Charlton County Permitting Office.  Includes only unincorporated areas of Charlton County. 

 

Set forth below are the percentages of land use for various purposes within Charlton County, computed based 
upon the assessed values shown on Charlton County’s consolidation and evaluation tax digest sheets for the various 
categories for ad valorem property tax purposes.  

 
 Category of Land Use (%)

Year Residential Agricultural Commercial Industrial Other1 
    

2024 38.30% 11.81% 15.72% 3.21% 30.96%
2023 35.38 11.13 20.27 2.27 30.95
2022 31.87 11.09 21.26 4.30 31.48
2021 29.12 13.08 17.59 3.47 36.74
2020 28.61 12.87 16.72 4.55 37.26

________________________ 
1 Includes preferential, conservation use, utility, and miscellaneous. 
Source:  State of Georgia Department of Revenue, Property Tax Division. 
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Following is a table showing the percentage of the industry mix in Charlton County for the third quarter of 
2024 by percentage of average monthly employment for each major sector of the local economy. 

 
Charlton County Industry Mix 

 
Industry 

Percentage of Average 
Monthly Employment 

Goods-Producing: 
Agriculture, Forestry, Fishing, and Hunting 4.8%
Construction 3.5
Manufacturing 18.8

Service-Producing: 
Wholesale Trade 2.6
Retail Trade 10.8
Transportation and Warehousing 0.6
Finance and Insurance 1.5
Professional Scientific and Technical Services 5.9
Administrative, Support, Waste Management, 

Remediation 15.6
Health Care and Social Assistance 2.3
Accommodation and Food Services 8.1
Other Services (except Public Administration) 1.1

Government: 
Federal Government 1.7
State Government 1.2
Local Government 19.4

Unclassified1    0.1

Total2 100.0% 
________________________ 
Source:  Charlton County Area Labor Profile (April 2025), Georgia Department of Labor. 
1 Includes data for jobs where industry is not assigned or not released due to confidentiality.  
2 Total does not sum accurately due to rounding. 

 

The largest employer in Charlton County (and the largest taxpayer) is The GEO Group, Inc. (“GEO”), which 
owns an approximately 100-acre site in the City of Folkston that consists of the D. Ray James Correctional Facility 
and the adjacent Folkston ICE Processing Center (“FIPC”).  The D. James Ray Facility was originally built in 1998 
as a state correctional facility for the Georgia Department of Corrections and later operated by GEO as a federal 
prison pursuant to a contract with the Federal Bureau of Prisons (“BOP”).  In early 2021, the D. James Ray Facility 
ceased operations as a federal prison after BOP let the contract expire and the facility currently remains vacant.  The 
facilities housing FIPC were constructed in 2008.  GEO, in partnership with BOP and U.S. Immigration and 
Customs Enforcement (“ICE”), began housing ICE detainees in 2017, and GEO currently manages food services, 
transportation, and health services at FIPC.  While FIPC is currently operational, there can be no assurance that it 
will continue as currently operated.   
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Set forth below are the ten largest private employers located in Charlton County, their products/services, and 
their approximate number of employees.  There can be no assurance that any employer listed below will continue to 
be located in Charlton County or will continue employment at the level stated.  No independent investigation has 
been made of, and no representation can be made as to, the stability or financial condition of the companies listed 
below.  

 
Employer1 Industry Employees2

The GEO Group, Inc. ICE Processing Center 308 
AJM Packaging Corporation Paper Products 132 
UFP Factory Built, LLC Building Materials 80 
Harveys Supermarkets Grocery Store 62 
TNT Readymix, Inc. Concrete Construction Services 45 
McDonald’s Corporation  Restaurant 40 
ESP Specialties & Fabrications, Inc. Fabrication and Machine Shop 33 
Rowell Contracting, Inc. Civil Construction Services 31 
IEA Constructors, LLC Infrastructure Contractor n/a 
S2 HR Solutions 1D, LLC Statutory Compliance Services n/a 

_________________________ 
Sources: 
1 Charlton County Area Labor Profile (April 2025), Georgia Department of Labor.  Labor profile lists top ten 

employers for the third quarter of 2024 but does not include number of employees. 
2 Charlton County Okefenokee Chamber of Commerce.  Employee numbers obtained from individual employers 

on April 29, 2025 (except for those shown as not available). 
 

Set forth below are the largest public employers located in Charlton County, other than the District, as of 
May 1, 2025 and their approximate number of full-time employees. 

 
Employer Employees

Charlton County 140
City of Folkston 30
City of Homeland 15

________________________ 
Source:  Individual Employers. 

 

Set forth below are labor statistics for Charlton County for the past five years, with comparative data for the 
State of Georgia. 

 
 2020 2021 2022 2023 2024

Employment 4,690 4,774 4,888 4,913 4,207
Unemployment 186 159 163 156 184
Total Labor Force 4,876 4,933 5,051 5,069 4,361
County Unemployment Rate 3.8% 3.2% 3.2% 3.1% 3.5%
State Unemployment Rate 6.5% 3.9% 3.1% 3.2% 3.5%

_________________________ 
Source:  State of Georgia Department of Labor. 
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According to the State of Georgia Department of Labor, the preliminary March 2025 unemployment rate of 
Charlton County was 3.9 percent, compared to 3.6 percent for the State of Georgia. 

Total Deposits in 
Charlton County Financial Institutions as of June 30 

 Total Deposits
Year (in thousands)

2024 $148,807
2023 139,418
2022 154,252
2021 119,989
2020 119,989

________________________ 
Source:  Federal Deposit Insurance Corporation. 
 

According to the State of Georgia Department of Banking and Finance/Federal Deposit Insurance Corporation, 
Charlton County had 2 financial institutions with a total of 2 branch offices as of June 30, 2024. 

LEGAL MATTERS 

Pending Litigation 

The District, like other similar bodies, is subject to a variety of suits and proceedings arising in the ordinary 
conduct of its affairs.  The District, after reviewing the current status of all pending and threatened litigation with its 
general counsel, The Brooks Law Firm, Folkston, Georgia, believes that, while the outcome of litigation cannot be 
predicted, the final settlement of all lawsuits that have been filed and of any actions or claims pending or threatened 
against the District or its officials in such capacity are adequately covered by insurance or will not have a material 
adverse effect upon the financial position or results of operations of the District. 

There is no litigation now pending or, to the knowledge of the District, threatened against the District that 
(i) restrains or enjoins the issuance or delivery of the Bonds, the reimposition of the Sales Tax, the levy of an ad 
valorem tax for the payment of the Bonds, or the use of the proceeds of the Bonds or (ii) questions or contests the 
validity of the Bonds or the proceedings and authority under which they are to be issued and the Sales Tax is to be 
reimposed and an ad valorem tax is to be levied to pay the Bonds.  Neither the creation, organization, or existence of 
the District, nor the title of the present members or other officials of the Board of Education to their respective 
offices, is being contested or questioned. 

Tax Matters 

Opinion of Bond Counsel 

Legal matters incident to the authorization, validity, and issuance of the Bonds are subject to the unqualified 
approving opinion of Butler Snow LLP, Atlanta, Georgia, Bond Counsel, whose opinion will be available at the time 
of delivery of the Bonds.  It is anticipated that the approving opinion will be in substantially the form attached to this 
Official Statement as Appendix C. 

In the opinion of Bond Counsel, under existing laws, regulations, rulings and judicial decisions, interest on 
the Bonds (including any original issue discount properly allocable to the owner of a Bond) is excludable from gross 
income for federal income tax purposes.  Bond Counsel is further of the opinion that interest on the Bonds is not a 
specific preference item 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 Internal Revenue Code of 1986, as amended to the date of delivery of the Bonds (the “Code”)) 
for the purpose of computing the alternative minimum tax imposed on corporations. The opinion described above 
assumes the accuracy of certain representations and compliance by the District with covenants designed to satisfy 
the requirements of the Code that must be met subsequent to the issuance of the Bonds.  Failure to comply with such 
requirements could cause interest on the Bonds to be included in gross income for federal income tax purposes 
retroactive to the date of issuance of the Bonds.  The District has covenanted to comply with such requirements. 
Bond Counsel has expressed no opinion regarding other federal tax consequences arising with respect to the Bonds. 
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The accrual or receipt of interest on the Bonds may otherwise affect the federal income tax liability of the 
owners of the Bonds. The extent of these other tax consequences will depend on such owners’ particular tax status 
and other items of income or deduction.  Bond Counsel has expressed no opinion regarding any such consequences. 
Purchasers of the Bonds, particularly purchasers that are corporations (including S corporations and foreign 
corporations operating branches in the United States of America), property or casualty insurance companies, banks, 
thrifts or other financial institutions, certain recipients of social security or railroad retirement benefits, taxpayers 
entitled to claim the earned income credit, taxpayers entitled to claim the refundable credit in Section 36B of the 
Code for coverage under a qualified health plan or taxpayers who may be deemed to have incurred or continued 
indebtedness to purchase or carry tax-exempt obligations, should consult their tax advisors as to the tax 
consequences of purchasing or owning the Bonds. 

In the further opinion of Bond Counsel, the interest on the Bonds is exempt from State of Georgia income 
taxation.  Bond Counsel has not opined as to whether interest on the Bonds is subject to state or local income 
taxation in jurisdictions other than Georgia; interest on the Bonds may or may not be subject to state or local income 
taxation in jurisdictions other than Georgia under applicable state or local laws.  Each purchaser of the Bonds should 
consult its own tax advisor regarding the tax-exempt status of the interest on the Bonds in a particular state or local 
jurisdiction other than Georgia. 

Original Issue Discount 

The Bonds that have an original yield above their respective interest rates, as shown on the front cover of this 
Official Statement (collectively, the “Discount Bonds”), are being sold at an original issue discount.  The difference 
between the initial public offering prices of such Discount Bonds and their stated amounts to be paid at maturity 
constitutes original issue discount treated in the same manner for federal income tax purposes as interest, as 
described above. 

The amount of original issue discount that is treated as having accrued with respect to a Discount Bond or is 
otherwise required to be recognized in gross income is added to the cost basis of the owner of the bond in 
determining, for federal income tax purposes, gain or loss upon disposition of such Discount Bond (including its 
sale, redemption or payment at maturity).  Amounts received on disposition of such Discount Bond that are 
attributable to accrued or otherwise recognized original issue discount will be treated as federally tax-exempt 
interest, rather than as taxable gain, for federal income tax purposes. 

Original issue discount is treated as compounding semiannually, at a rate determined by reference to the yield 
to maturity of each individual Discount Bond, on days that are determined by reference to the maturity date of such 
Discount Bond.  The amount treated as original issue discount on such Discount Bond for a particular semiannual 
accrual period is equal to (a) the product of (i) the yield to maturity for such Discount Bond (determined by 
compounding at the close of each accrual period) and (ii) the amount that would have been the tax basis of such 
Discount Bond at the beginning of the particular accrual period if held by the original purchaser, less (b) the amount 
of any interest payable for such Discount Bond during the accrual period.  The tax basis for purposes of the 
preceding sentence is determined by adding to the initial public offering price on such Discount Bond the sum of the 
amounts that have been treated as original issue discount for such purposes during all prior periods.  If such 
Discount Bond is sold between semiannual compounding dates, original issue discount that would have been 
accrued for that semiannual compounding period for federal income tax purposes is to be apportioned in equal 
amounts among the days in such compounding period. 

Owners of Discount Bonds should consult their tax advisors with respect to the determination and treatment of 
original issue discount accrued as of any date, with respect to when such original issue discount must be recognized 
as an item of gross income and with respect to the state and local tax consequences of owning a Discount Bond. 
Subsequent purchasers of Discount Bonds that purchase such Discount Bonds for a price that is higher or lower than 
the “adjusted issue price” of the Discount Bonds at the time of purchase should consult their tax advisors as to the 
effect on the accrual of original issue discount. 

Original Issue Premium 

The Bonds that have an original yield below their respective interest rates, as shown on the front cover of this 
Official Statement (collectively the “Premium Bonds”), are being sold at a premium.  An amount equal to the excess 
of the issue price of a Premium Bond over its stated redemption price at maturity constitutes premium on such 
Premium Bond.  A purchaser of a Premium Bond must amortize any premium over such Premium Bond’s term 
using constant yield principles, based on the purchaser’s yield to maturity (or, in the case of Premium Bonds callable 
prior to their maturity, generally by amortizing the premium to the call date, based on the purchaser’s yield to the 
call date and giving effect to any call premium).  As premium is amortized, the amount of the amortization offsets a 
corresponding amount of interest for the period, and 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 
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income tax purposes upon a sale or disposition of such Premium Bond prior to its maturity.  Even though the 
purchaser’s basis may be reduced, no federal income tax deduction is allowed.  Purchasers of the Premium Bonds 
should consult their tax advisors with respect to the determination and treatment of premium for federal income tax 
purposes and with respect to the state and local tax consequences of owning a Premium Bond. 

Backup Withholding 

As a result of the enactment of the Tax Increase Prevention and Reconciliation Act of 2005, interest on 
federally tax-exempt obligations such as the Bonds is subject to information reporting in a manner similar to interest 
paid on taxable obligations.  Backup withholding may be imposed on payments to any owner of the Bonds that fail 
to provide certain required information including an accurate taxpayer identification number to any person required 
to collect such information pursuant to Section 6049 of the Code.  The reporting requirement does not in and of 
itself affect or alter the excludability of interest on the Bonds from gross income for federal income tax purposes or 
any other federal tax consequence of purchasing, holding, or selling federally tax-exempt obligations. 

Changes in Federal and State Tax Law 

From time to time, there are legislative proposals in the Congress and in the states that, if enacted, could alter 
or amend the federal and state tax matters referred to under this heading “LEGAL MATTERS - Tax Matters” or 
adversely affect the market value of the Bonds.  It cannot be predicted whether or in what form any such proposal 
might be enacted or whether if enacted it would apply to bonds issued prior to enactment.  In addition, regulatory 
actions are from time to time announced or proposed and litigation is threatened or commenced that, if implemented 
or concluded in a particular manner, could adversely affect the market value of the Bonds. It cannot be predicted 
whether any such regulatory action will be implemented, how any particular litigation or judicial action will be 
resolved, or whether the Bonds or the market value thereof would be impacted thereby.  Purchasers of the Bonds 
should consult their tax advisors regarding any pending or proposed legislation, regulatory initiatives, or litigation.  
The opinions expressed by Bond Counsel are based on existing legislation and regulations as interpreted by relevant 
judicial and regulatory authorities as of the date of issuance and delivery of the Bonds, and Bond Counsel has 
expressed no opinion as of any date subsequent thereto or with respect to any pending legislation, regulatory 
initiatives, or litigation. 

PROSPECTIVE PURCHASERS OF THE BONDS ARE ADVISED TO CONSULT THEIR OWN TAX 
ADVISORS PRIOR TO ANY PURCHASE OF THE BONDS AS TO THE IMPACT OF THE CODE UPON 
THEIR ACQUISITION, HOLDING, OR DISPOSITION OF THE BONDS. 

Validation Proceedings 

The State of Georgia instituted proceedings in the Superior Court of Charlton County, Georgia to validate the 
Bonds.  The State of Georgia was the plaintiff in the proceeding, and the District was the defendant.  A final 
judgment confirming and validating the Bonds was entered on  August 16, 2022.  Under Georgia law, the judgment 
of validation will be forever conclusive with respect to the validity of the Bonds against the District. 

Closing Certificates 

At closing of the sale of the Bonds by the Underwriter, the District will deliver to the Underwriter a certificate 
(1) that no litigation is pending or threatened against it which would have a material effect on the issuance or 
validity of the Bonds, the reimposition of the Sales Tax, or the levy and collection of an ad valorem tax to pay the 
Bonds or on the financial condition of the District and (2) that the information contained in this Official Statement 
does not contain any misstatement of a material fact and does not omit to state any material fact necessary to make 
the statements herein contained, in light of the circumstances under which they were made, not misleading. 
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MISCELLANEOUS 

Ratings 

Moody’s Investors Service, Inc. has assigned a rating of “Aa1” to the Bonds.  Moody’s Investors Service, Inc. 
has assigned an underlying rating (without regard to the State of Georgia intercept program) of “A2” to the Bonds.  
The ratings reflect only the respective views of the rating agency, and an explanation of the significance of the rating 
may be obtained from the rating agency at the following address:  Moody’s Investors Service, Inc., 7 World Trade 
Center, 250 Greenwich Street, New York, New York 10007. Generally, a rating agency bases its rating on the 
information and materials furnished to it and on investigations, studies, and assumptions of its own.  There is no 
assurance that such rating will remain unchanged for any given period of time or that it will not be revised 
downward or withdrawn entirely by the rating agency furnishing the same, if, in its judgment, circumstances so 
warrant.  Any such downward revision or withdrawal of such ratings, or either of them, may have an adverse effect 
on the liquidity and market price of the Bonds. 

Underwriting 

The Bonds will be purchased for re-offering at negotiated sale by Raymond James & Associates, Inc. (the 
“Underwriter”) from the Issuer at an aggregate purchase price of __________ percent of the principal amount of the 
Bonds.  The Underwriter will enter into a Bond Purchase Agreement that provides that the Underwriter will 
purchase all of the Bonds, if any are purchased.  The obligation of the Underwriter to accept delivery of the Bonds 
will be subject to various conditions contained in the Bond Purchase Agreement. 

The Underwriter intends to offer the Bonds to the public initially at the offering prices set forth on the cover 
page 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 offering prices set forth on the cover page of this Official 
Statement average $____ per $1,000 face amount of the Bonds in excess of the purchase price to be paid to the 
District by the Underwriter.  The Underwriter will receive no fee (other than the anticipated profits described in the 
preceding sentence) from the District for underwriting the Bonds.  The Underwriter has reserved the right to permit 
other securities dealers who are members of the Financial Industry Regulatory Authority to assist in selling the 
Bonds.  The Underwriter may offer and sell the Bonds to certain dealers (including dealers depositing Bonds into 
investment trusts) at prices lower than the public offering prices set forth on the cover page of this Official 
Statement or otherwise allow concessions to such dealers who may re-allow concessions to other dealers.  Any 
discounts or commissions that may be received by such dealers in connection with the sale of the Bonds will be 
deducted from the Underwriter’s underwriting profits. 

Independent Auditors 

The basic financial statements of the District as of June 30, 2024 and for the year then ended, attached hereto as 
Appendix A, have been audited by the Georgia Department of Audits and Accounts, Atlanta, Georgia, to the extent 
and for the period indicated in its report thereon which appears in Appendix A.  Such financial statements have been 
included herein in reliance upon the report of the Georgia Department of Audits and Accounts, given upon the 
authority of such agency as experts in accounting and auditing. The State of Georgia Department of Audits and 
Accounts, as a matter of policy, does not sign written consents to the inclusion of its audit reports in Official 
Statements and, pursuant to such policy, has not signed and will not sign a written consent to the inclusion of its 
audit report in Appendix A to this Official Statement. The State of Georgia Department of Audits and Accounts 
could use the defense of sovereign immunity against any claim based upon its negligence in performing the audit of 
the District’s basic financial statements.  

Additional Information 

Use of the words “shall,” “must,” or “will” in this Official Statement in summaries of documents or laws to 
describe future events or continuing obligations is not intended as a representation that such event will occur or 
obligation will be fulfilled but only that the document or law contemplates or requires such event to occur or 
obligation to be fulfilled. 

Any statements made in this Official Statement involving estimates or matters of opinion, whether or not so 
expressly stated, are set forth as such and not as representations of fact, and no representation is made that any of the 
estimates or matters of opinion will be realized.  Neither this Official Statement nor any statement that may have 
been made orally or in writing is to be construed as a contract with the owners of the Bonds. 
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CERTIFICATION 

The execution and delivery of this Official Statement, and its distribution and use by the Underwriter, have 
been duly authorized and approved by the District. 

 
 CHARLTON COUNTY SCHOOL DISTRICT 

 
 
 
By:_______________________________________________  
 Chairman, Board of Education  

of the Charlton County School District 
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APPENDIX A 

FINANCIAL STATEMENTS OF THE DISTRICT 

The basic financial statements of the District as of June 30, 2024 and for the year then ended, included as this 
Appendix A, have been audited by the Georgia Department of Audits and Accounts, Atlanta, Georgia, as stated in 
its report which appears in this Appendix A.  Such financial statements have been included herein in reliance upon 
the report of the Georgia Department of Audits and Accounts, given upon the authority of such agency as experts in 
accounting and auditing. The State of Georgia Department of Audits and Accounts, as a matter of policy, does not 
sign written consents to the inclusion of its audit reports in Official Statements and, pursuant to such policy, has not 
signed and will not sign a written consent to the inclusion of its audit report in this Appendix A to this Official 
Statement. The State of Georgia Department of Audits and Accounts could use the defense of sovereign immunity 
against any claim based upon its negligence in performing the audit of the District’s basic financial statements.  
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� !"#$%&'( $�)"�' �'*#�'(!#� +�,(%&-(.('/0�1#&'*�-#$#+('%�#2)&.�'*#�&! )$'�'*&'�3 ).,�-#�"&/&-.#�' �'*#�#!". /##4%�-#$#+(�(&5/�*&,�'*#�#!". /##�5#'(5#,� $�'*#�,&'#� +�,#&'*0�1#&'*�-#$#+('%�&5#�-&%#,� $�'*#�#!". /##4%��5#,('&-.#�%#56(�#�&$,�� !"#$%&'( $�)"�' �'*#�,&'#� +�,#&'*0�789:;<=>:<89?@�A#5�B('.#�CD� +�'*#�E0F0G0H0I�� $'5(-)'( $�5#2)(5#!#$'%� +�&�'(6#�#!". /##%�&$,�"&5'(�("&'($J�#!". /#5%I�&%�&�')&5(&../�,#'#5!($#,I�&5#�#%'&-.(%*#,�&$,�!&/�-#�&!#$,#,�-/�'*#�BKL�M &5,0�A)5%)&$'�' �E0F0G0H0�NCD���O�I�'*#�#!". /#5�� $'5(-)'( $%�+ 5��#5'&($�+)..�'(!#�")-.(��%�*  .�%)"" 5'�"#5% $$#.�&5#�+)$,#,� $�-#*&.+� +�'*#�#!". /#5�-/�'*#�L'&'#� +�G# 5J(&0�F $'5(-)'( $%�&5#�#P"#�'#,�' �+($&$�#�'*#�� %'%� +�-#$#+('%�#&5$#,�-/�#!". /##%�,)5($J�'*#�/#&5I�3('*�&$�&,,('( $&.�&! )$'�' �+($&$�#�&$/�)$+)$,#,�&��5)#,�.(&-(.('/0�Q!". /##%�3#5#�5#2)(5#,�' �� $'5(-)'#�O0RRS� +�'*#(5�&$$)&.�"&/�,)5($J�+(%�&.�/#&5��R�C0�B*#�L�*  .�1(%'5(�'4%�� $'5&�')&../�5#2)(5#,�� $'5(-)'( $�5&'#�+ 5�'*#�/#&5�#$,#,�T)$#��RI��R�C�3&%�UV0VWS� +�&$$)&.�L�*  .�1(%'5(�'�"&/5 ..I� +�3*(�*�UV0DXS� +�"&/5 ..�3&%�5#2)(5#,�+5 !�'*#�L�*  .�1(%'5(�'�&$,�R0��S� +�"&/5 ..�3&%�5#2)(5#,�+5 !�'*#�L'&'#0��Y 5�'*#��)55#$'�+(%�&.�/#&5I�#!". /#5�� $'5(-)'( $%�' �'*#�"#$%( $�".&$�3#5#�Z�IUVOICUC0RR�&$,�Z��IUC�0RC�+5 !�'*#�L�*  .�1(%'5(�'�&$,�'*#�L'&'#I�5#%"#�'(6#./0���[\]̂_̀ àb��̀cdè[ f̀c��_ac̀[�ghi9�jk?l;<m:<89@�B*#�Q!". /##%n�K#'(5#!#$'�L/%'#!� +�G# 5J(&�oQKLp�(%�&�� %'�%*&5($J�!).'(".#�#!". /#5�,#+($#,�-#$#+('�"#$%( $�".&$�#%'&-.(%*#,�-/�'*#�G# 5J(&�G#$#5&.�H%%#!-./�,)5($J�'*#�UVCV�q#J(%.&'(6#�L#%%( $�+ 5�'*#�")5" %#� +�"5 6(,($J�5#'(5#!#$'�&.. 3&$�#%�+ 5�#!". /##%� +�'*#�L'&'#� +�G# 5J(&�&$,�('%�" .('(�&.�%)-,(6(%( $%0�QKL�(%�,(5#�'#,�-/�&�M &5,� +�B5)%'##%0�B('.#�CD� +�'*#�E0F0G0H0�&%%(J$%�'*#�&)'* 5('/�' �#%'&-.(%*�&$,�&!#$,�'*#�-#$#+('�"5 6(%( $%�' �'*#�L'&'#�q#J(%.&')5#0�QKL�(%%)#%�&�")-.(�./�&6&(.&-.#�+($&$�(&.�5#" 5'�'*&'��&$�-#� -'&($#,�&'�3330#5%0J&0J 6r+($&$�(&.%0�sk9kt<:?�g;8u<vkv@�B*#�QKL�A.&$�%)"" 5'%�'*5##�-#$#+('�'(#5%w�E.,�A.&$I�x#3�A.&$I�&$,�G# 5J(&�L'&'#�Q!". /##%4�A#$%( $�&$,�L&6($J%�A.&$�oGLQALp0�Q!". /##%�)$,#5�'*#� .,�".&$�%'&5'#,�!#!-#5%*("�"5( 5�' �T)./�UI�UVW��&$,�&5#�%)-y#�'�' �".&$�"5 6(%( $%�($�#++#�'�"5( 5�' �T)./�UI�UVW�0�z#!-#5%�*(5#,� $� 5�&+'#5�T)./�UI�UVW��-)'�"5( 5�' �T&$)&5/�UI��RRV�&5#�$#3�".&$�!#!-#5%�%)-y#�'�' �! ,(+(#,�".&$�"5 6(%( $%0�Q++#�'(6#�T&$)&5/�UI��RRVI�$#3�%'&'#�#!". /##%�&$,�5#*(5#,�%'&'#�#!". /##%�3* �,(,�$ '�5#'&($�!#!-#5%*("�5(J*'%�)$,#5�'*#�E.,� 5�x#3�A.&$%�&5#�!#!-#5%� +�GLQAL0�QKL�!#!-#5%�*(5#,�"5( 5�' �T&$)&5/�UI��RRV�&.% �*&6#�'*#� "'( $�' �(55#6 �&-./��*&$J#�'*#(5�!#!-#5%*("�' �GLQAL0�{$,#5�'*#� .,�".&$I�'*#�$#3�".&$I�&$,�GLQALI�&�!#!-#5�!&/�5#'(5#�&$,�5#�#(6#�$ 5!&.�5#'(5#!#$'�-#$#+('%�&+'#5�� !".#'( $� +�UR�/#&5%� +��5#,('&-.#�%#56(�#�&$,�&''&($!#$'� +�&J#�OR� 5��R�/#&5%� +��5#,('&-.#�%#56(�#�5#J&5,.#%%� +�&J#0�H,,('( $&../I�'*#5#�&5#�% !#�"5 6(%( $%�&.. 3($J�+ 5�#&5./�5#'(5#!#$'�&+'#5��X�/#&5%� +��5#,('&-.#�%#56(�#�+ 5�!#!-#5%�)$,#5�&J#�OR0�K#'(5#!#$'�-#$#+('%�"&(,�' �!#!-#5%�&5#�-&%#,�)" $�'*#�! $'*./�&6#5&J#� +�'*#�!#!-#54%��*(J*#%'��C�� $%#�)'(6#��&.#$,&5�! $'*%I�!).'(".(#,�-/�'*#�$)!-#5� +�/#&5%� +��5#,('&-.#�%#56(�#I�!).'(".(#,�-/�'*#�&"".(�&-.#�-#$#+('�+&�' 50�H$$)&../I�" %'5#'(5#!#$'�� %'� +�.(6($J�&,y)%'!#$'%�!&/�&.% �-#�!&,#�' �!#!-#5%4�-#$#+('%I�"5 6(,#,�'*#�!#!-#5%�3#5#�*(5#,�"5( 5�' �T)./�UI��RRV0�B*#�$ 5!&.�5#'(5#!#$'�"#$%( $�(%�"&/&-.#�! $'*./�+ 5�.(+#|�* 3#6#5I� "'( $%�&5#�&6&(.&-.#�+ 5�,(%'5(-)'( $� +�'*#�!#!-#54%�! $'*./�"#$%( $I�&'�5#,)�#,�5&'#%I�' �&�,#%(J$&'#,�-#$#+(�(&5/�)" $�'*#�!#!-#54%�,#&'*0�1#&'*�&$,�,(%&-(.('/�-#$#+('%�&5#�&.% �&6&(.&-.#�'*5 )J*�QKL0����



� �������	���
	�������
�����

�����	�	��������������������	�	������������	����
	���������� �������������

�������
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� !"#$!�%#&'#(#)# "*�� !"#$!�+,- !" *�&!.�/ 0 11 .�23)0($4"�$0�5 "$316 "�&!.�/ 0 11 .�7!0($4"�$0�5 "$316 "�5 (&) .�)$�� !"#$!"��89�:;<=�>?@��?�A@�9B=�CDBEEF�GHI9JHD9�J=KEJ9=L�M�FHMNHFH9O�EP�Q�R@S�?@TUSV??�PEJ�H9I�KJEKEJ9HE<M9=�IBMJ=�EP�9B=�<=9�K=<IHE<�FHMNHFH9O�PEJ�WXC�YQ�R@U��@SS�V??Z�M<L�[XC�YQ\�@?\�V??ZV��WB=�WXC�<=9�K=<IHE<�FHMNHFH9O�J=PF=D9=L�M�J=L;D9HE<�PEJ�I;KKEJ9�KJE]HL=L�9E�9B=�CDBEEF�GHI9JHD9�NO�9B=�C9M9=�EP�̂=EJ_HM�PEJ�D=J9MH<�K;NFHD�IDBEEF�I;KKEJ9�K=JIE<<=FV�WB=�M̀ E;<9�J=DE_<Ha=L�NO�9B=�CDBEEF�GHI9JHD9�MI�H9I�KJEKEJ9HE<M9=�IBMJ=�EP�9B=�<=9�K=<IHE<�FHMNHFH9O@�9B=�J=FM9=L�C9M9=�EP�̂=EJ_HM�I;KKEJ9@�M<L�9B=�9E9MF�KEJ9HE<�EP�9B=�<=9�K=<IHE<�FHMNHFH9O�9BM9�bMI�MIIEDHM9=L�bH9B�9B=�CDBEEF�GHI9JHD9�b=J=�MI�PEFFEbIc�defggh�ijklmjelnk�omgogmljgpqlr�kfqmr�gs�lfr�prl�orpkjgp�hjqtjhjlu v wxyz{{y||{}~~��������dlqlr�gs��rgm�jqnk�omgogmljgpqlr�kfqmr�gs�lfr�prl�orpkjgp�hjqtjhjlu��qkkgejqlr���jlf�lfr�defggh�ijklmjel �{y�w{}~~���������������glqh v wxy|�xyx~~}~~�������� �WB=�<=9�K=<IHE<�FHMNHFH9O�PEJ�WXC�M<L�[XC�bMI�̀=MI;J=L�MI�EP�:;<=�>?@��?�>V�WB=�9E9MF�K=<IHE<�FHMNHFH9O�;I=L�9E�DMFD;FM9=�9B=�<=9�K=<IHE<�FHMNHFH9O�bMI�NMI=L�E<�M<�MD9;MJHMF�]MF;M9HE<�MI�EP�:;<=�>?@��?��V�8<�=�K=D9=L�9E9MF�K=<IHE<�FHMNHFH9O�MI�EP�:;<=�>?@��?�>�bMI�L=9=J̀ H<=L�;IH<_�I9M<LMJL�JEFF�PEJbMJL�9=DB<H�;=IV�WB=�CDBEEF�GHI9JHD9�I�KJEKEJ9HE<�EP�9B=�<=9�K=<IHE<�FHMNHFH9O�bMI�NMI=L�E<�DE<9JHN;9HE<I�9E�WXC�M<L�[XC�L;JH<_�9B=�PHIDMF�O=MJ�=<L=L�:;<=�>?@��?�>V��89�:;<=�>?@��?�>@�9B=�CDBEEF�GHI9JHD9�I�WXC�KJEKEJ9HE<�bMI�?V?S>>A\�@�bBHDB�bMI�M<��L=DJ=MI=��EP�?V???�?���PJÈ �H9I�KJEKEJ9HE<�̀=MI;J=L�MI�EP�:;<=�>?@��?��V�89�:;<=�>?@��?�>@�9B=�CDBEEF�GHI9JHD9�I�[XC�KJEKEJ9HE<�bMI�?V??R�\A�@�bBHDB�bMI�M<�L=DJ=MI=�EP�?V??R��U��PJÈ �H9I�KJEKEJ9HE<�`=MI;J=L�MI�EP�:;<=�>?@��?��V�89�:;<=�>?@��?�A@�9B=�CDBEEF�GHI9JHD9�LHL�<E9�BM]=�M��C[XC�FHMNHFH9O�PEJ�M�KJEKEJ9HE<M9=�IBMJ=�EP�9B=�<=9�K=<IHE<�FHMNHFH9O�N=DM;I=�EP�M�CK=DHMF��;<LH<_�CH9;M9HE<�bH9B�9B=�C9M9=�EP�̂=EJ_HM@�bBHDB�HI�J=IKE<IHNF=�PEJ�9B=�<=9�K=<IHE<�FHMNHFH9O�EP�9B=�KFM<V�WB=�M̀ E;<9�EP�9B=�C9M9=�I�KJEKEJ9HE<M9=�IBMJ=�EP�9B=�<=9�K=<IHE<�FHMNHFH9O�MIIEDHM9=L�bH9B�9B=�CDBEEF�GHI9JHD9�HI�Q�R?@R>SV??V�WB=��C[XC�<=9�K=<IHE<�FHMNHFH9O�bMI�̀=MI;J=L�MI�EP�:;<=�>?@��?�>V�WB=�9E9MF�K=<IHE<�FHMNHFH9O�;I=L�9E�DMFD;FM9=�9B=�<=9�K=<IHE<�FHMNHFH9O�bMI�NMI=L�E<�M<�MD9;MJHMF�]MF;M9HE<�MI�EP�:;<=�>?@��?��V�8<�=�K=D9=L�9E9MF�K=<IHE<�FHMNHFH9O�MI�EP�:;<=�>?@��?�>�bMI�L=9=J̀ H<=L�;IH<_�I9M<LMJL�JEFF�PEJbMJL�9=DB<H�;=IV�WB=�C9M9=�I�KJEKEJ9HE<�EP�9B=�<=9�K=<IHE<�FHMNHFH9O�MIIEDHM9=L�bH9B�9B=�CDBEEF�GHI9JHD9�bMI�NMI=L�E<�MD9;MJHMFFO�L=9=J̀ H<=L�DE<9JHN;9HE<I�KMHL�NO�9B=�C9M9=�L;JH<_�9B=�PHIDMF�O=MJ�=<L=L�:;<=�>?@��?�>V��EJ�9B=�O=MJ�=<L=L�:;<=�>?@��?�A@�9B=�CDBEEF�GHI9JHD9�J=DE_<Ha=L�K=<IHE<�=�K=<I=�EP�QA@�SU@RSTV??��PEJ�WXC@�YQT@SA\V??Z�PEJ�[XC�M<L�Q>S@\�SV??�PEJ��C[XC�M<L�J=]=<;=�EP�YQRU@?��V??Z�PEJ�WXC��M<L�Q>S@\�SV??�PEJ��C[XCV�WB=�J=]=<;=�HI�I;KKEJ9�KJE]HL=L�NO�9B=�C9M9=�EP�̂=EJ_HMV��EJ�WXC�9B=�C9M9=�EP�̂=EJ_HM�I;KKEJ9�HI�KJE]HL=L�E<FO�PEJ�D=J9MH<�I;KKEJ9�K=JIE<<=FV������
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� �!"#$�%&'��&�('� )$�*+),,-�./0 1/+ �1$2,1 $3�3$4$11$3�," 4-,50�,4�1$0,"1+$0�6#3�3$4$11$3�/#4-,50�,4�1$0,"1+$0�1$-6 $3� ,�2$#0/,#0�41,7� )$�4,--,5/#8�0,"1+$09���:;<;==;> :;<;==;> :;<;==;> :;<;==;>?@A<BCDE�C< FG<BCDE�C< ?@A<BCDE�C< FG<BCDE�C<H;EC@=I;E H;EC@=I;E H;EC@=I;E H;EC@=I;E:J<<;=;GI;E�K;AD;;G�;LM;IA;>�NG>�NIA@NB�;LM;=J;GI; O PQRSSQTUPVRR�� O WSQUXSVRR������ O PQYYYVRR�������� O ZZXVRR����������[\NG];E�C<�NEE@̂ MAJCGE ZQZZ_QSPYVRR�� `��������������� XQTUSVRR�������� `���������������a;A�>J<<;=;GI;�K;AD;;G�M=Cb;IA;>�NG>�NIA@NB�;N=GJG]E�CG�M;GEJCG�MBNG� PQUZXQPRSVRR�� `��������������� XQW_YVRR�������� `���������������[\NG];E�JG�M=CMC=AJCG�NG>�>J<<;=;GI;E�K;AD;;G�cI\CCB�:JEA=JIA�ICGA=JK@AJCGE�NG>�M=CMC=AJCGNA;�E\N=;�C<�ICGA=JK@AJCGE ZTPQ_W_VRR���� XPXQUSRVRR���� `��������������� XSQSYZVRR������cI\CCB�:JEA=JIA�ICGA=JK@AJCGE�E@KE;d@;GA�AC�A\;�̂;NE@=;̂ ;GA�>NA; ZQPSTQYPYVRR�� `��������������� PXQUT_VRR������ `���������������eCANB O _QXRWQW_UVRR�� O YRXQPZSVRR���� O ZZQUYYVRR������ O YRQPTUVRR������

eHc fHc

�g)$�*+),,-�./0 1/+ �+,# 1/h" /,#0�0"h0$i"$# � ,� )$�7$60"1$7$# �36 $�4,1�gj*�6#3�4,1�kj*�61$�1$2,1 $3�60�3$4$11$3�," 4-,50�,4�1$0,"1+$0�6#3�5/--�h$�1$+,8#/l$3�60�6�1$3"+ /,#�,4� )$�#$ �2$#0/,#�-/6h/-/ m�/#� )$�m$61�$#3$3�!"#$�%&'��&�no�p )$1�67,"# 0�1$2,1 $3�60�3$4$11$3�," 4-,50�,4�1$0,"1+$0�6#3�3$4$11$3�/#4-,50�,4�1$0,"1+$0�1$-6 $3� ,�2$#0/,#0�5/--�h$�1$+,8#/l$3�/#�2$#0/,#�$q2$#0$�60�4,--,509�r;N=�fG>;>�s@G;�XRt eHc fHcZRZU O PQXWSQXWYVRR������ O uZSQXXRVRRv���������ZRZT O WWXQTXZVRR�������� O u_QWZ_VRRv�����������ZRZ_ O ZQSWRQZUPVRR������ O _Q_YPVRR������������ZRZW O uUYXQSXUVRRv������� O uPQ__ZVRRv����������� �wxyz{|}{~�w��z��y}�����g)$� , 6-�2$#0/,#�-/6h/-/ m�60�,4�!"#$�%&'��&�%�560�3$ $17/#$3�hm�6#�6+ "61/6-��6-"6 /,#�60�,4�!"#$�%&'��&��'�"0/#8� )$�4,--,5/#8�6+ "61/6-�600"72 /,#0'�622-/$3� ,�6--�2$1/,30�/#+-"3$3�/#� )$�7$60"1$7$# 9�����������������������������FG<BNAJCG� ZVUR��cNBN=��JGI=;NE;E� XVRR����WV_U�Q�N�;=N];Q�JGIB@>JG]�JG<BNAJCG�FG�;EÂ;GA�=NA;�C<�=;A@=G� TVSR�Q�G;A�C<�M;GEJCG�MBNG�JG�;EÂ;GA�;LM;GE;Q�JGIB@>JG]�JG<BNAJCG��CEÀ=;AJ=;̂ ;GA�K;G;<JA�JGI=;NE;E� PVUR��E;̂ J̀NGG@NBB��
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� !"�#$"%#$&$'"�& #"()%"*�#("$!�+ #�!$#,%-$�#$"%#$&$'"!�('.�/$'$+%-%(#%$!�0$#$�/(!$.� '�"1$��2/��343�5$(-1$#!�6$(.- 2'"�7$%81"$.�9$) 0�:$.%('�6$()"1*�;$"%#$$�& #"()%"*�"(/)$�<(8$!�!$"�+ #0(#.� '$�*$(#�('.�(.=2!"$.�43>?@�0%"1�"1$�:���34A��# =$-"% '�!-()$�(BB)%$.�8$'$#("% '())*C�51$�#("$!� +�%&B# ,$&$'"�0$#$�#$.2-$.�/*��3?�+ #�())�*$(#!�B#% #�" �"1$�2)"%&("$�#("$C�� !"�#$"%#$&$'"�& #"()%"*�#("$!�+ #�.%!(/%)%"*�#$"%#$&$'"!�0$#$�/(!$.� '�"1$��2/��343�5$(-1$#!�: #"()%"*�5(/)$�+ #�D%!(/)$.�;$"%#$$!�<(8$!�!$"�+ #0(#.� '$�*$(#�('.�(.=2!"$.�43>?@�0%"1�"1$�:���34A��# =$-"% '�!-()$�(BB)%$.�8$'$#("% '())*C�51$�#("$!� +�%&B# ,$&$'"�0$#$�#$.2-$.�/*��3?�+ #�())�*$(#!�B#% #�" �"1$�2)"%&("$�#("$C�51$��2/��343�5$(-1$#!�6$(.- 2'"�7$%81"$.�9$) 0�:$.%('�E&B) *$$�& #"()%"*�"(/)$�0%"1�(8$!�!$"�+ #0(#.� '$�*$(#�('.�(.=2!"$.�43>?�(!�2!$.�+ #�.$("1�B#% #�" �#$"%#$&$'"C�F2"2#$�%&B# ,$&$'"�%'�& #"()%"*�#("$!�0(!�(!!2&$.�2!%'8�"1$�:���34A��# =$-"% '�!-()$�8$'$#("% '())*C�51$!$�#("$!� +�%&B# ,$&$'"�0$#$�#$.2-$.�/*��3?�+ #�())�*$(#!�B#% #�" �"1$�2)"%&("$�#("$C��51$�(-"2(#%()�(!!2&B"% '!�2!$.�%'�"1$�G2'$�H3I��3���,()2("% '�0$#$�/(!$.� '�"1$�#$!2)"!� +�('�(-"2(#%()�$JB$#%$'-$�!"2.*�+ #�"1$�B$#% .�G2)*�4I��34H�K�G2'$�H3I��34LC�MNOPQRSSTU�VSWXYSNSZW�[RTWSN\�]̂_̀abcd̂� efghi�jàakl�ĉmknaono� pfhhi�q�rfsgit�ĉm̀uvĉw�ĉ_̀abcd̂�]̂xnobyn̂b�kabn�d_�knbuk̂� sfhhit�̂nb�d_�zn̂ocd̂�z̀â�ĉxnobyn̂b�n{zn̂ont�ĉm̀uvĉw�ĉ_̀abcd̂�|dob}d_}̀cxĉw�av~uobyn̂b� �fhgit�â ûà̀l�: #"()%"*�#("$!�(#$�(!�+ )) 0!����51$��2/��343��$'$#()�E&B) *$$�5(/)$I�0%"1�' �(.=2!"&$'"!I�B# =$-"$.�8$'$#("% '())*�0%"1�"1$�:���34A�!-()$�%!�2!$.�+ #�/ "1�&()$!�('.�+$&()$!�01%)$�%'�(-"%,$�!$#,%-$C���51$��2/��343�F(&%)*� +�5(/)$!�B# =$-"$.�8$'$#("% '())*�0%"1�"1$�:���34A��-()$�('.�0%"1�+2#"1$#�(.=2!"&$'"!�(#$�2!$.�+ #�B !"�#$"%#$&$'"�& #"()%"*�(!!2&B"% '!�(!�+ )) 0!������������������������������������ ����������������������������� �¡¢����������£�����jnkxcmn�¤nbcknno� ¥n̂nkà�¦nàb§l�̈^̂ucbâb� ©ànª�«�¬�­nyànª�«�� ©ànª��hgi¬�­nyànª��h®i�c̄oa°c̀cbl�¤nbcknno�¥n̂nkà�̄coa°̀nv� ©ànª�}p¬�­nyànª�h� ©ànª��hpi¬�­nyànª��hri�±n̂n_cmcakcno� ¥n̂nkà�|d̂bĉwn̂b�jukxcxdko� ©ànª�«e¬�­nyànª�«e� ©ànª��hri¬�­nyànª��hgi�51$�(-"2(#%()�(!!2&B"% '!�2!$.�%'�"1$�G2'$�H3I��3���,()2("% '�0$#$�/(!$.� '�"1$�#$!2)"!� +�('�(-"2(#%()�$JB$#%$'-$�!"2.*�+ #�"1$�B$#% .�G2)*�4I��34²�K�G2'$�H3I��34AC�³́µPX¶�[¶·QQP�MNOPQRSST�VSWXYSNSZW�[RTWSN\�]̂_̀abcd̂� efghi�jàakl�ĉmknaono� ¹̧̈�]̂xnobyn̂b�kabn�d_�knbuk̂� sfhhit�̂nb�d_�zn̂ocd̂�z̀â�ĉxnobyn̂b�n{zn̂ont�ĉm̀uvĉw�ĉ_̀abcd̂�ºdob}knbcknyn̂b�°n̂n_cb�ĉmknaono �fghi�onyc}â ûà̀l��
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� !"#$%"&�!#"'(�#!'�#(�) $$ *(+�,�-.'�/01��232�4'5'!#$�678$ &''�-#1$'9�*%".�5 �#:;0("7'5"(9�8! ;'<"':�='5'!#"% 5#$$&�*%".�".'��/��23>�(<#$'�%(�0(':�) !�1 ".�7#$'(�#5:�)'7#$'(�*.%$'�%5�#<"%?'�('!?%<'@�,�-.'�/01��232�A#7%$&� )�-#1$'(�8! ;'<"':�='5'!#"% 5#$$&�*%".�".'��/��23>�B<#$'�#5:�*%".�)0!".'!�#:;0("7'5"(�#!'�0(':�) !�8 ("�!'"%!'7'5"�7 !"#$%"&�#((078"% 5(�#(�) $$ *(+�CDEFGHGIDJF�KLIM� NMOPMEQRGI�KDPSM� TMF�UVEWDEX�YZ[\�TMFPDH]�Ŷ[�_X̀aQFOMJF�FV�bDFMQ�cdefghd�idjgeddk� ldmdeno�pdnojqr�sdotuvwdxgnm�ymmzgjnmj� wnod{�|}~��d�nod{�|}� wnod{�����~��d�nod{�������gkn�gogjr�idjgeddk� ldmdeno��gkn�odx� wnod{�v�~��d�nod{��� wnod{�����~��d�nod{������sdmd�ghgnegdk� ldmdeno�sdotuvwdxgnm��tmjgm�dmj�czefgftek� wnod{�|}~��d�nod{�|}� wnod{�����~��d�nod{�����-.'�#<"0#!%#$�#((078"% 5(�0(':�%5�".'��05'��29��2���?#$0#"% 5�*'!'�1#(':� 5�".'�!'(0$"(� )�#5�#<"0#!%#$�'�8'!%'5<'�("0:&�) !�".'�8'!% :��0$&�39��23�����05'��29��23>@�-.'�$ 5=�"'!7�'�8'<"':�!#"'� )�!'"0!5� 5�-�B9�6�B�#5:�/B6�B�8'5(% 5�8$#5�%5?'("7'5"(�*#(�:'"'!7%5':�0(%5=�#�$ =�5 !7#$�:%("!%10"% 5�#5#$&(%(�%5�*.%<.�1'("�'("%7#"'�!#5='(� )�'�8'<"':�)0"0!'�!'#$�!#"'(� )�!'"0!5��'�8'<"':�!'"0!5(9�5'"� )�8'5(% 5�8$#5�%5?'("7'5"�'�8'5('�#5:�%5)$#"% 5��#!'�:'?'$ 8':�) !�'#<.�7#; !�#(('"�<$#((@�-.'('�!#5='(�#!'�< 71%5':�" �8! :0<'�".'�$ 5=�"'!7�'�8'<"':�!#"'� )�!'"0!5�1&�*'%=."%5=�".'�'�8'<"':�)0"0!'�!'#$�!#"'(� )�!'"0!5�1&�".'�"#!='"�#(('"�#$$ <#"% 5�8'!<'5"#='�#5:�1&�#::%5=�'�8'<"':�%5)$#"% 5@�-.'�"#!='"�#$$ <#"% 5�#5:�'("%7#"'(� )�#!%".7'"%<�!'#$�!#"'(� )�!'"0!5�) !�'#<.�7#; !�#(('"�<$#((�#!'�(077#!%�':�%5�".'�) $$ *%5=�"#1$'+�� KbT\�bT\CT�bT �VJ�̂KMEOKDE�MF ��IMHFMX�bMDS_QQMF��SDQQ _SSVHDFGVJ bDFM�V��bMFaEJ��g�dx�gmht�d ������ ������t�dkjgh�one�d�kjth�k ������ ������t�dkjgh�k�noo�kjth�k ��}�� ������ mjdemnjgtmno�xdfdot¡dx��ne�dj�kjth�k �}���� ����� mjdemnjgtmno�d�de�gm���ne�dj�kjth�k ¢�}�� ������yojdemnjgfd ¢���� ���¢��£tjno �������¤�injdk�kqtum�ned�mdj�t��gm�onjgtm ������
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APPENDIX B 

FORM OF DISCLOSURE CERTIFICATE 

The form of Continuing Disclosure Certificate included as this Appendix B is substantially the form to be 
provided by the District in connection with the delivery of the Bonds. 
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CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (the “Disclosure Certificate”) is executed and 
delivered by the Charlton County School District (the “District”) in connection with the issuance 
of $__________ in original aggregate principal amount of its General Obligation Bonds, Series 
2025 (the “Bonds”).  The Bonds are being issued pursuant to a resolution of the Board of 
Education of Charlton County adopted on ___________, 2025 (the “Bond Resolution”).  The 
District covenants and agrees as follows: 

SECTION 1.  Purpose of the Disclosure Certificate.  This Disclosure Certificate is 
being executed and delivered by the District for the benefit of the beneficial owners of the Bonds 
(the “Bondholders”) and in order to assist the Participating Underwriters in complying with 
Securities and Exchange Commission Rule 15c2-12(b)(5). 

SECTION 2.  Definitions.  In addition to the definitions set forth in the Bond 
Resolution, which apply to any capitalized term used in this Disclosure Certificate unless 
otherwise defined in this Disclosure Certificate, the following capitalized terms shall have the 
following meanings: 

“Annual Report” shall mean any Annual Report provided by the District pursuant to, 
and as described in, Sections 3 and 4 of this Disclosure Certificate. 

“Dissemination Agent” shall mean Raymond James & Associates, Inc., Atlanta, 
Georgia, or any successor Dissemination Agent designated in writing by the District and that has 
filed with the District a written acceptance of such designation. 

“EMMA” shall mean the Electronic Municipal Market Access system of the MSRB. 

“Fiscal Year” shall mean any period of twelve consecutive months adopted by the 
District as its fiscal year for financial reporting purposes and shall initially mean the period 
beginning on July 1 of each calendar year and ending on June 30 of the next calendar year. 

“Listed Events” shall mean any of the events listed in Section 5(a) of this Disclosure 
Certificate. 

“MSRB” shall mean the Municipal Securities Rulemaking Board. 

“Participating Underwriters” shall mean any of the original underwriters of the Bonds 
required to comply with the Rule in connection with the offering of the Bonds. 

 “Rule” shall mean Rule l5c2-12(b)(5) adopted by the Securities and Exchange 
Commission under the Securities Exchange Act of 1934, as the same may be amended from time 
to time. 
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SECTION 3.  Provision of Annual Reports. 

(a) The District shall, or shall cause the Dissemination Agent to, not later than one year 
after the end of each Fiscal Year, commencing with Fiscal Year 2025, provide to the MSRB in 
an electronic format as prescribed by the MSRB (which, as of the date hereof, is EMMA) an 
Annual Report that is consistent with the requirements of Section 4 of this Disclosure Certificate.  
Not later than fifteen (15) business days prior to such date, the District shall provide the Annual 
Report to the Dissemination Agent (if other than the District).  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 4 of this Disclosure Certificate; provided that 
the audited financial statements of the District may be submitted separately from the balance of 
the Annual Report. 

(b) If the District is unable to provide to the MSRB an Annual Report by the date 
required in subsection (a), the District shall send a notice to the MSRB in an electronic format as 
prescribed by the MSRB (which, as of the date hereof, is EMMA) in substantially the form 
attached as Exhibit A hereto. 

(c) The Dissemination Agent shall: 

(i) determine each year prior to the date for providing the Annual 
Report the appropriate electronic format prescribed by the MSRB for filing with 
the MSRB and the proper form for such filing; and 

(ii) if the Dissemination Agent is other than the District, file a report 
with the District certifying that the Annual Report has been provided pursuant to 
this Disclosure Certificate, to the MSRB in an electronic format as prescribed by 
the MSRB (which, as of the date hereof, is EMMA) and stating the date it was 
provided. 

(d) The District shall promptly file a notice of any change in its Fiscal Year with the 
MSRB in an electronic format as prescribed by the MSRB (which, as of the date hereof, is 
EMMA). 

 (e) If the audit report specified in clause (1) of Section 4 hereof is not submitted as part 
of the Annual Report to the MSRB pursuant to Section 3(a) hereof, the District shall, or shall 
cause the Dissemination Agent to, provide to the MSRB in an electronic format as prescribed by 
the MSRB (which, as of the date hereof, is EMMA) such audit report, together with the audited 
basic financial statements of the District to which such audit report relates, when and if they are 
available to the District. 

SECTION 4.  Content of Annual Reports.  The District’s Annual Report shall contain 
or incorporate by reference the following: 

(1) the District’s basic financial statements for the preceding Fiscal Year, which 
shall be prepared in accordance with generally accepted accounting principles, as in 
effect from time to time, and which shall be accompanied by an audit report, if available 
at the time of submission of the Annual Report to the MSRB pursuant to Section 3(a) 
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hereof, resulting from an audit conducted by an independent certified public accountant 
or firm of independent certified public accountants in conformity with generally accepted 
auditing standards; 

(2) if generally accepted accounting principles have changed since the last 
Annual Report was submitted pursuant to Section 3(a) hereof and if such changes are 
material to the District, a narrative explanation describing the impact of such changes on 
the District; and 

(3) tabular information for the preceding Fiscal Year regarding the following 
categories of financial information and operating data of the District:  (A) the schools 
comprising the District’s school system, (B) the enrollment in the District’s school 
system, (C) the employees of the District, (D) sales tax collections of the District, (E) the 
legal debt margin of the District, (F) the property tax digest of the District, (G) the 
millage rates of the District, (H) the property tax levies and collections of the District, 
(I) the estimated value of total tax executions owned by the District, (J) the ten largest 
taxpayers of the District, and (K) the insurance coverage of the District. 

Any or all of the items listed above may be incorporated by specific reference from other 
documents, including official statements of debt issues of the District or related public entities, 
which are available to the public on the MSRB’s Internet website or filed with the Securities and 
Exchange Commission.  The District shall clearly identify each such other document so 
incorporated by reference. 

SECTION 5.  Reporting of Significant Events. 

(a) This Section 5 shall govern the giving of notices of the occurrence of any of the 
following events with respect to the Bonds: 

(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 Bondholders, if material; 

(8) Bond calls, if material, and tender offers; 
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(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 District; 

(13) The consummation of a merger, consolidation, or acquisition involving the 
District or the sale of all or substantially all of the assets of the District, 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;  

(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 District, if material, or agreement 
to covenants, events of default, remedies, priority rights, or other similar terms of a 
financial obligation of the District, 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 the District, any of which 
reflect financial difficulties. 

(b) For purposes of the event identified in subsection (a)(12), the event is considered to 
occur when any of the following occur:  the appointment of a receiver, fiscal agent, or similar 
officer for the District 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 District, 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 District.  

(c) For purposes of the events identified in subsections (a)(15) and (16), the term 
“financial obligation” means a (i) debt obligation; (ii) derivative instrument entered into in 
connection with, or pledged as security or a source of payment for, an existing or planned debt 
obligation; or (iii) a guarantee of (i) or (ii); provided that such term does not include municipal 
securities as to which a final official statement has been otherwise provided to the MSRB 
consistent with the Rule. 

(d) If the District obtains knowledge of the occurrence of a Listed Event, the District 
shall file in a timely manner not in excess of ten (10) business days after the occurrence of the 
Listed Event, a notice of such occurrence with the MSRB in an electronic format as prescribed 
by the MSRB (which, as of the date hereof, is EMMA).  Notwithstanding the foregoing, notice 
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of Listed Events described in subsections (a)(8) (other than tender offers) and (9) need not be 
given under this Disclosure Certificate any earlier than the notice (if any) of the underlying event 
is given to the owners of the affected Bonds pursuant to the Bond Resolution. 

SECTION 6.  Termination of Reporting Obligation.  The District’s obligations under 
this Disclosure Certificate shall terminate upon the date of legal defeasance, prior redemption, or 
payment in full of all of the Bonds. 

SECTION 7.  Dissemination Agent.  The District may, from time to time, appoint or 
engage a Dissemination Agent to assist it in carrying out its obligations under this Disclosure 
Certificate, and may discharge any such Dissemination Agent, with or without appointing a 
successor Dissemination Agent.  The initial Dissemination Agent shall be Raymond James & 
Associates, Inc., Atlanta, Georgia.   

SECTION 8.  Amendment; Waiver.  Notwithstanding any other provision of this 
Disclosure Certificate, the District may amend this Disclosure Certificate, and any provision of 
this Disclosure Certificate may be waived, if: 

(a) such amendment or waiver is made in connection with a change in circumstances 
that arises from a change in legal requirements, change in law, or change in the identity, nature, 
or status of the obligor on the Bonds, or type of business conducted by such obligor; 

(b) such amendment or waiver does not materially impair the interests of the 
Bondholders, as determined either by an unqualified opinion of nationally recognized bond 
counsel filed with the District or by the approving vote of the Bondholders owning more than 
two-thirds in aggregate principal amount of the Bonds outstanding at the time of such 
amendment or waiver; and 

(c) such amendment or waiver is supported by an opinion of counsel expert in federal 
securities laws, to the effect that such amendment or waiver 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, as well as any change in circumstances. 

If any provision of Section 4 hereof is amended or waived, the first Annual Report 
containing any amended, or omitting any waived, operating data or financial information shall 
explain, in narrative form, the reasons for the amendment or waiver and the impact of the change 
in the type of operating data or financial information being provided. 

If the provisions of Section 4 hereof specifying the accounting principles to be followed 
in preparing the District’s financial statements are amended or waived, the Annual Report for the 
year in which the change is made shall present a comparison between the financial statements or 
information prepared on the basis of the new accounting principles and those prepared on the 
basis of the former accounting principles.  The comparison shall include a qualitative discussion 
of the differences in the accounting principles and the impact of the change in the accounting 
principles on the presentation of the financial information, in order to provide information to the 
Bondholders to enable them to evaluate the ability of the District to meet its obligations.  To the 
extent reasonably feasible, the comparison shall also be quantitative.  The District shall file a 
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notice of the change in the accounting principles with the MSRB in an electronic format as 
prescribed by the MSRB (which, as of the date hereof, is EMMA) on or before the effective date 
of any such amendment or waiver. 

SECTION 9.  Additional Information.  Nothing in this Disclosure Certificate shall be 
deemed to prevent the District from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Certificate or any other means of communication, or 
including any other information in any Annual Report or notice of occurrence of a Listed Event, 
in addition to that which is required by this Disclosure Certificate.  If the District chooses to 
include any information in any Annual Report or notice of occurrence of a Listed Event in 
addition to that which is specifically required by this Disclosure Certificate, the District shall 
have no obligation under this Disclosure Certificate to update such information or include it in 
any future Annual Report or notice of occurrence of a Listed Event.   

SECTION 10.  Default.  In the event of a failure of the District to comply with any 
provision of this Disclosure Certificate, any Bondholder may take such actions as may be 
necessary and appropriate, including seeking mandamus or specific performance by court order, 
to cause the District to comply with its obligations under this Disclosure Certificate.  A default 
under this Disclosure Certificate shall not be deemed an “event of default” or “default” under the 
Bond Resolution, and the sole remedy under this Disclosure Certificate in the event of any 
failure of the District to comply with this Disclosure Certificate shall be an action to compel 
performance.  A court may decide not to order the specific performance of the covenants 
contained in this Disclosure Certificate.  The cost to the District of performing its obligations 
under this Disclosure Certificate shall be paid solely from funds lawfully available to the District 
for such purpose. 

SECTION 11.  Duties, Immunities, and Liabilities of Dissemination Agent.  The 
Dissemination Agent shall have only such duties as are specifically set forth in this Disclosure 
Certificate, and, to the extent allowed by applicable law, the District agrees to indemnify and 
save the Dissemination Agent and its officers, directors, employees, and agents harmless against 
any loss, expense, and liabilities that they may incur arising out of or in the exercise or 
performance of the Dissemination Agent’s powers and duties hereunder, including the costs and 
expenses (including attorneys’ fees) of defending against any claim of liability, but excluding 
liabilities due to the Dissemination Agent’s negligence or willful misconduct.  The obligations of 
the District under this Section 11 shall survive resignation or removal of the Dissemination 
Agent and payment of the Bonds. 

SECTION 12.  Format; Identifying Information.  All documents provided to the 
MSRB pursuant to this Disclosure Certificate shall be accompanied by identifying information 
prescribed by the MSRB. 

As of the date of this Disclosure Certificate, all documents submitted to the MSRB must 
be in portable document format (PDF) files configured to permit documents to be saved, viewed, 
printed, and retransmitted by electronic means.  In addition, such PDF files must be word-
searchable, provided that diagrams, images and other non-textual elements are not required to be 
word-searchable.   
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SECTION 13.  Beneficiaries.  This Disclosure Certificate shall inure solely to the 
benefit of the District, the Dissemination Agent, the Participating Underwriters, and the 
Bondholders, and shall create no rights in any other person or entity. 

Date:  _____________, 2025 
 

(DISTRICT SEAL) 

CHARLTON COUNTY SCHOOL DISTRICT 

By:_____________________________________ 

 Chairman, Board of Education 
of Charlton County Attest: 

_____________________________  
Secretary, Board of Education 

of Charlton County 
 

 



 

 

EXHIBIT A  
 

NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT 

Name of Issuer:  CHARLTON COUNTY SCHOOL DISTRICT (GEORGIA) 
 
Name of Bond Issue:  $____________ CHARLTON COUNTY SCHOOL DISTRICT 
    GENERAL OBLIGATION BONDS, SERIES 2025 
 
Date of Issuance:  _____________, 2025 
 
 

NOTICE IS HEREBY GIVEN that the Charlton County School District has not provided an 
Annual Report with respect to the above-named Bonds as required by the Bond Resolution 
adopted by the Board of Education of Charlton County on ____________, 2025.  The Charlton 
County School District anticipates that the Annual Report will be filed by __________________. 

Dated: _________________ 
 

CHARLTON COUNTY SCHOOL DISTRICT 

 



 

 

APPENDIX C 

FORM OF LEGAL OPINION 

The form of Legal Opinion included as this Appendix C has been prepared by Butler Snow LLP, Atlanta, 
Georgia, Bond Counsel, and is substantially the form to be given in connection with the delivery of the Bonds. 
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FORM OF OPINION OF BOND COUNSEL 

_______, 2025 

Charlton County School District 
Folkston, Georgia 

Re: $__________ Charlton County School District  
General Obligation Bonds, Series 2025 

Ladies and Gentlemen: 

We have acted as Bond Counsel in connection with the issuance and delivery on this date 
by the Charlton County School District (the “District”) of $___________ in original aggregate 
principal amount of bonds designated “Charlton County School District General Obligation 
Bonds, Series 2025,” dated the date hereof (the “Bonds”). 

We have examined the law and such certified proceedings and other papers authorizing 
and relating to the Bonds as we deem necessary to render this opinion, including the following: 

1. Certified copies of a Bond Resolution (the “Bond Resolution”) of the District 
adopted by the Board of Education of Charlton County on ______, 2025 and a Tax Levy 
Resolution of Charlton County, Georgia adopted by the Board of Commissioners of Charlton 
County on ______, 2025. 

2. Certified transcript of the validation proceedings in the Superior Court of Charlton 
County, Georgia, resulting in a final judgment entered on August 16, 2022, validating and 
confirming the Bonds. 

3. Fully executed counterparts of the Tax Certificate of the District, dated the date 
hereof, and the Certificate as to Arbitrage Matters of the District, dated the date hereof 
(collectively the “Tax Documents”). 

The Bonds are being issued under and pursuant to the Bond Resolution for the purpose of 
providing funds to pay a portion of the costs of acquiring, constructing, and equipping a new 
high school to replace the existing Charlton County High School; acquiring instructional and 
administrative technology improvements for existing schools (including necessary software), 
school buses, maintenance vehicles and related equipment, safety and security equipment, and 
athletic, vocational, and fine arts equipment; adding to, renovating, repairing, improving, and 
equipping existing school buildings, physical education and athletic facilities, and other 
buildings and facilities useful or desirable in connection therewith; and acquiring any necessary 
property therefor, both real and personal. 
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As to questions of fact material to our opinion, we have relied upon the following items, 
without undertaking to verify any of them by independent investigation:  (a) certified 
proceedings and other certifications of public officials furnished to us; (b) certifications 
furnished to us by or on behalf of the District (including certifications made in the Tax 
Documents); and (c) representations of the District contained in such proceedings and in 
documents delivered in connection with the issuance of the Bonds. 

In our capacity as Bond Counsel, we have not been engaged or undertaken to review the 
accuracy, completeness, or sufficiency of the Official Statement or any other offering material 
relating to the Bonds (except to the extent, if any, stated in the Official Statement), and we 
express no opinion relating thereto (excepting only the matters set forth as our opinion in the 
Official Statement). 

Based upon the foregoing and subject to the qualifications and assumptions herein, it is 
our opinion, as of the date hereof and under existing law, that: 

 (1) The Bonds are legal, valid, and binding general obligations of the District, 
payable first from the separate account in which are placed the proceeds received by the District 
from a one percent sales and use tax for educational purposes that has been reimposed by the 
District, and then from the general funds of the District. 

(2) All property within the territorial limits of the District subject to taxation for 
school bond purposes is subject to ad valorem taxation without limitation as to rate or amount to 
pay the Bonds.  The District is required by law to recommend and has recommended to the 
Board of Commissioners of Charlton County the levy of a direct annual ad valorem tax sufficient 
in amount to pay the principal of and interest on the Bonds.  The Board of Commissioners of 
Charlton County is required by law to levy and has levied on all property within the territorial 
limits of the District subject to taxation for school bond purposes a direct annual ad valorem tax, 
without limitation as to rate or amount, sufficient in amount to pay the principal of and interest 
on the Bonds as the same become due and payable. 

(3) The District has irrevocably authorized and directed the State of Georgia Board of 
Education to withhold from the District sufficient moneys from any state appropriation to which 
the District may be entitled and to apply so much as shall be necessary to the payment of the 
principal of and interest on the Bonds. 

(4) Interest on the Bonds is excludable from gross income under federal income tax 
laws pursuant to Section 103 of the Internal Revenue Code of 1986, as amended to the date 
hereof (the “Code”), and interest on the Bonds is not treated as a specific item of tax preference 
under Section 57 of the Code in calculating the federal alternative minimum tax imposed by 
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Section 55 of the Code; 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.  The 
opinions expressed in this paragraph assume continuous compliance with the covenants and 
representations contained in the District’s certified proceedings, in the Tax Documents, and in 
certain other documents and certain other certifications furnished to us.  We express no opinion 
regarding any other federal tax consequences arising with respect to the Bonds. 

(5) The interest on the Bonds is exempt from State of Georgia income taxation.  We 
express no opinion regarding any other State of Georgia tax consequences arising with respect to 
the Bonds. 

The rights of the owners of the Bonds and the enforceability of the Bonds (i) may be 
limited by bankruptcy, insolvency, reorganization, moratorium, and other similar laws affecting 
the enforcement of creditors’ rights; (ii) may be subject to general principles of equity 
(regardless of whether such enforceability is considered in a proceeding in equity or at law); and 
(iii) may also be subject to the exercise of judicial discretion in appropriate cases. 

This opinion is limited to the matters expressly set forth above, and no opinion is implied 
or may be inferred beyond the matters so stated.  We expressly disclaim any duty to update this 
opinion in the future for any changes of fact or law that may affect any of the opinions expressed 
herein. 

Very truly yours, 

BUTLER SNOW LLP 
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OFFICIAL STATEMENT 

 

 
No dealer, broker, salesman, or other 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 should not be 
relied upon as having been authorized by the District 
or the Underwriter.  This Official Statement does not 
constitute an offer to sell or the solicitation of an offer 
to buy, nor shall there be any sale of the Bonds by 
any person in any jurisdiction in which it is unlawful 
for such person to make such offer, solicitation, or 
sale.  The delivery of this Official Statement at any 
time does not imply that the information herein is 
correct as of any time subsequent to this date. 

 
 

 
 
 
 
 
 
 
 
 
 

Dated:  ___________, 2025 
 

1  See detailed “TABLE OF CONTENTS” on pages (i) to (ii). *  Preliminary; subject to change. 
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