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Agency Overview 

Corporate Purpose 
Section 11-43-120 (C) 

 
To select and assist in financing major* qualified projects by providing loans and other financial assistance for constructing and improving highway and transportation facilities 
necessary for public purposes including economic development.**  

 

*Major Qualified Project – subsequently defined by bank board in August, 1997 as $100 million or more. Act 275 sets minimum project costs at $25 million.  
** What constitutes “economic development” is not defined in legislation. 

 

 
 
7 member Board of Directors 
Chairman of the SCDOT Commission 
 
2 members appointed by the Governor, one of whom serves as Chairman 
 
2 members appointed by the Speaker of the House of Representatives 
 
2 members appointed by the President Pro Tempore of the Senate 
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Agency Overview 

Selection of Projects, Preference, Considerations 
Section 11-43-180  

 
Preference must be given to eligible projects* which have local financial support. In selecting qualified projects**, the board shall consider the projected feasibility of the project and 
the amount and degree of risk to be assumed by the bank.  
 
The board also may consider the following criteria in making its determination that an eligible project is a qualified project: 
 
(1) the local support of the project; 
 
(2) economic benefit, enhancement of mobility and public safety, acceleration of project completion, and enhancement of transportation services;  
 
(3) the ability of the applicant to repay a loan;  
 
(4) the financial or in-kind contributions to the project;  
 
(5) greater weighting to areas of the State experiencing high unemployment; and  
 
(6) whether the governing bodies of the county or the incorporated municipality in which the project is to be located provides…a finding that the project is essential to economic 

development, or the bank receives a certificate from the Advisory Coordinating Council for Economic Development of the Department of Commerce that the project is essential 
to economic development, or both. 

 
Added in 2016 Act 275, (C) The bank may not provide loans or financial assistance to any project unless the eligible costs are at least $25 million. 
 

*(6) "Eligible project" means a highway, including bridges, or transit project which provides public benefits by either enhancing mobility and safety, promoting economic development, or 
increasing the quality of life and general welfare* of the public. "Eligible project" also includes mass transit including, but not limited to, monorail and monobeam mass transit systems. 
**(16) "Qualified project" means an eligible project which has been selected by the bank to receive a loan or other financial assistance from the bank to defray an eligible cost. 
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Agency Overview 
Application Process 
The Bank provides assistance to counties, cities, and other government entities that submit applications. 
Applications may be received by the SCTIB at any time (no specific solicitation by SCTIB Board). Board changed Operating Guidelines to accept applications once per year.  
Applications are to describe the project in detail including the scope, benefits, financing components and eligibility for financial assistance.   
Applications are to contain maps with traffic volumes, engineering data, supporting letters from all local governments, state agencies, etc. 
Upon receipt, the SCTIB Board determines if the project is eligible under the SCTIB Act, the Bank’s selection criteria and Board policies, and if so refers the application to the Evaluation 
Committee. 2016 Act 275 added Section 11-43-265 ---the bank must prioritize all projects in accordance with the prioritization criteria provided in 57-1-370(B)(8) (2007 Act 114)  
 
Application Evaluation Process 
Bank’s Evaluation Committee (several members of SCTIB Board and Deputy Secretary of SCDOT) 
Committee visits with local officials, engineers and consults with SCDOT.  Committee also personally inspects each project and grades every application (39 separate criteria similar to Act 114) 
Major evaluation criteria 

Public Benefit – 30 points 
 (includes 10 specific items of consideration) 

Financial Plan – 50 points 
 (includes 25 specific items of consideration) 

Project Approach – 20 points 
 (includes 4 specific items of consideration) 

Other Factors 
 
Each application evaluation is deliberative process with clarifications and additional information requested as needed from the applicants and SCDOT.  
Evaluation Committee assigns ranking points (minimum ranking posted on website) and makes recommendation to SCTIB Board. 
SCTIB Board considers the recommendation and analyzes funding capacity.   
Before providing a loan or other financial assistance to a qualified borrower on a qualified project, the board of directors must submit the decision to the Department of Transportation 
Commission for its consideration. 2016 Act 275 Section 11-43-150(D). 
Every project and every bond issue is reviewed and approved by the Joint Bond Review Committee. 
 

 
“Local Match” 
The SCTIB Act requires the Bank to give preference to eligible projects which have local financial support 
% of local match generally 1/3 of project cost 
Higher % of local match results in higher ranking 
Local match in the form of revenues, as a loan or project contribution, directed to the Bank results in higher ranking 
Source of local match also affects ranking, as non-state tax revenues may be pledged to Bank revenue bonds (e.g., local road fees, impact fees, development fees). 
New Operating Guidelines for minimum local match for projects under 2016 Act 275 . 

5 



Sources of SCTIB Revenue 
State Sources: 
 
General Fund surplus of $66 M in FY 1997 (one-time) 
Truck Registration Fees 

50% in FY 1999 and 100% thereafter 
$72 M in FY 2016 

Amount from SCDOT not to exceed proceeds from 1¢ per gallon of gasoline user fee 
                   $28 M in FY 2016 
Motor Vehicle Registration Revenues                                         

 $41 M in FY 2016 
Portion of Electric Power Tax  
  $4.1M in FY 2016 
 
Other Sources: 
 
Horry County Loan I  
      First $15 million per year from Hospitality Fees for 20 years 
Horry County Loan II 
 Increasing amounts also paid from Hospitality Fees for 22 years 
SCDOT Conway Bypass Loans II  
 $7.6 million per year for 20 years beginning in 2000 
Charleston County – Cooper River Bridge Project 
 $3 million per year for 25 years ending in FY2028 
SC State Ports Authority – Cooper River Bridge Project 
 $5 million in FY2002, $15 million in FY2003  
 $1 million per year for 25 years ending in FY2027 
SCDOT – Cooper River Bridge Project 
 $8 million per year for 25 years ending in FY2027 
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Other Sources Cont. 
 
SCDOT – US17 Ace Basin Project 
 repayment of $82 million loan @ $4.9 M a year until FY2037 
SCDOT – Multi-Project Agreement 
 Repayment of $94 million loan for various projects @ $10 M a year until FY2022 
Florence County – Florence County Sales Tax Projects 
 $125 million over 7 years from county local option sales tax beginning in FY2007 (Paid FY14) 
 
 
SCTIB Bonds Issued  
($ in millions) 
 
Total Revenue Bonds Issued - $2.4 billion 

 
 Debt Service on Revenue Bonds FY 2016 - $158.5 M 

 
 Revenue refunding bonds have been issued over the years resulting in a total of $244 million in 

net present value savings 
 

Total General Obligation Bonds Issued - $60 million 
 

 Debt Service on GO Bonds FY 2016 - $3.8 M 
 

 
 

 
 



Agency Organizational Chart 
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(1 FTE) 
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Accounting Fiscal Analyst II 
Vacant 
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Executive Assistant II  
Vacant 
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Executive Summary  

 
 

 

Highlights of the S.C. Transportation Infrastructure Bank 
  
The funding sources dedicated to the Bank by the General Assembly, such as truck registration fees, motor vehicle registration fees, and one cent of the gasoline fuel fees, have been used to provide 
financial assistance to more than $5.3 billion in highway road and bridge projects since 1997. Issuing bonds for major road construction completes the projects much sooner than with pay-as-you-go 
funding, thus increasing safety and mobility to the motoring public and improving economic development opportunities.  Also, the roads and bridges are constructed at a lower cost as the cost of 
interest is less than the inflationary costs of highway construction and land acquisition. The success of the Bank is due to partnerships with counties, municipalities, and the SCDOT.  These entities are 
the applicants to the Bank, and often provide a significant amount of funding to the projects.  
  
The South Carolina Transportation Infrastructure Bank continues to be recognized as the largest and most efficient State Infrastructure Bank, and has been named in Federal Highway Publications as a 
national model for the way progressive states can fund and build transportation infrastructure. Over one hundred projects in thirty four counties and municipalities have benefited from Bank funding 
by direct application for assistance, and partnerships with the SCDOT, including the design-build bridge replacement program. One partnership with SCDOT resulted in replacement of the Cooper 
River Bridges in Charleston County. The Bank provides assistance to the SCDOT, as well as counties and cities that submit applications. 
 
 
Bank’s $5.3 billion in construction has a tremendous effect on the economy of the state 
Important role in economic development 

Clemson University International Center for Automotive Research (ICAR) 
Distribution Center in Berkeley County 
New infrastructure to encourage tourism in Charleston, Beaufort and Horry Counties 
Truckers now have a 4-lane Highway 17 from I-95 to Charleston 
Financing for the back-up dam at Lake Murray and 2 additional lanes of traffic – helping to protect Columbia from a disaster 

Installation of cable barriers on interstate medians.  The bank provided $30 million, and the barriers have experienced over 24,000 hits, saving hundreds of lives and preventing many serious injuries. 
Catalyst for over 100 projects in 29 counties and 5 municipalities 
By law, reviews applications for major projects with local participation 
Evaluation Committee uses 39 criteria similar to Act 114 to grade applications in consultation with SCDOT  (See update – 2016 Act  275) 
Every project and bond issue reviewed and approved by Joint Bond Review Committee (See update – 2016 Act  275) 
Saved $244 million in net present value  
Major contributions to SC economic development 
Built strong relationships with credit rating agencies and investment industry. 
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Financial Overview  
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TOTAL FUNDS
GENERAL 
FUNDS TOTAL FUNDS

GENERAL 
FUNDS TOTAL FUNDS

GENERAL 
FUNDS TOTAL FUNDS

GENERAL 
FUNDS TOTAL FUNDS

GENERAL 
FUNDS TOTAL FUNDS

GENERAL 
FUNDS TOTAL FUNDS

GENERAL 
FUNDS TOTAL FUNDS

GENERAL 
FUNDS

I.  ADMINISTRATION
PERSONAL SERVICE

CLASSIFIED POSITIONS                                 128,240 133,304 132,080 146,709 145,000 150,263 400,000 400,000
(2) (2) (2) (2) (6) (6) 

OTHER PERSONAL SRVCS                                  25,000 53,786 25,000 66,148 25,000 31,067 75,000 25,000

TOTAL PERSONAL SRVC                                  153,240 187,090 157,080 212,857 170,000 181,330 475,000 425,000
(2) (2) (2) (2) (2) (2) (6) (6) 

OTHER OPERATING EXP

OTHER OPERATING EXP                                  220,780 246,378 239,300 124,500 225,276 261,125 275,276 282,870
DEBT SERVICE
SPECIAL ITEMS:

TRANSPORTATION INFRA                              50,000,000 8,088,212 150,000,000 45,686,731 255,000,000 87,982,762 269,530,000 252,100,000
TOTAL SPECIAL ITEMS                               50,000,000 8,088,212 150,000,000 45,811,231 255,000,000 87,982,762 269,530,000 252,100,000

TOTAL ADMINISTRATION                              50,374,020 8,521,680 150,396,380 46,024,087 255,395,276 88,425,217 270,280,276 252,807,870
(2) (2) (2) (2) (2) (2) (6) (6)

II.  EMPLOYEE BENEFITS

EMPLOYER CONTRIB                                      55,780 54,396 56,896 61,900 58,000 55,513 178,000 178,000

TOTAL FRINGE BENEFITS                                 55,780 54,396 56,896 61,900 58,000 55,513 178,000 178,000

TOT EMPLOYEE BENEFITS                                 55,780 54,396       56,896 61,900 58,000 55,513 178,000 178,000
                                             
INFRASTRUCTURE BANK BOARD

TOTAL FUNDS AVAILABLE                             50,429,800 8,576,076 150,453,276 46,085,987 255,453,276 88,480,730 270,458,276 252,985,870
TOTAL AUTH FTE POSITIONS                              (2) (2) (2) (2) (2) (2) (6) (6)

Capital Expenditures 33,599,389 76,506,110 45,160,920

Total Expenditures 42,175,465  122,592,097 133,641,650

* Act 98 Subfund added 

FY 17-18 ProposedFY 16-17 BudgetFY 15-16 BudgetFY 13-14 Budget FY 13-14 Actual FY 14-15 Budget FY 14-15 Actual FY 15-16 Actual
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2017 Prioritized Budget Request 
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Priority No.

Type (non-
recurring/ 

recurring /other)  Title Description Recurring Non-Recurring Other Federal Total State Other Federal Total
N/A

FY 17-18 Budget Priorities Summary

Budget Priorities Funding FTEs
South Carolina Transportation Infrastructure Bank



2017 Proviso Requests 

FY16-17  
Proviso #

Renumbered 
FY17-18 

Proviso # Proviso Title Short Summary

FY of Proviso 
Introduction/ # of 

years in budget
Recommended 

Action Proviso Language 
N/A

Transportation, Regulatory & Cultural Subcommittee 
Proviso Request Summary
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South Carolina Transportation Infrastructure Bank Act  
Title 11 Chapter 43 (1976 S.C. Code of Laws) 
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CHAPTER 43 
South Carolina Transportation Infrastructure 

Bank Act 
 

ARTICLE 1 
South Carolina Transportation Infrastructure 

Bank 
 
SECTION 11-43-110. Short title. 
 This chapter may be referred to as the "South 
Carolina Transportation Infrastructure Bank 
Act." 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-120. Creation of South 
Carolina Transportation Infrastructure Bank; 
board of directors; corporate purpose; accounts. 
 (A) There is created a body corporate and 
politic and an instrumentality of the State to be 
known as the South Carolina Transportation 
Infrastructure Bank. 
 (B) The bank is governed by a board of 
directors as provided in this chapter. 
 (C) The corporate purpose of the bank is to 
select and assist in financing major qualified 
projects by providing loans and other financial 
assistance to government units and private 
entities for constructing and improving highway 
and transportation facilities necessary for public 
purposes including economic development. The 
exercise by the bank of a power conferred in this 
chapter is an essential public function. 
 (D) The bank shall establish and maintain at 
least the four following accounts: state highway 
account, state transit account, federal highway 
account, and federal transit account. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-130. Definitions. 
 As used in this chapter unless the context 
clearly indicates otherwise: 
 (1) "Bank" means the South Carolina 
Transportation Infrastructure Bank. 
 (2) "Board" means the board of directors of 
the bank. 
 (3) "Bonds" means bonds, notes, or other 
evidence of indebtedness except as otherwise 
provided in Article 3 of this chapter. 

 (4) "Department of Transportation" means the 
South Carolina Department of Transportation 
and its successors. 
 (5) "Eligible cost" means as applied to a 
qualified project to be financed from the federal 
accounts, the costs that are permitted under 
applicable federal laws, requirements, 
procedures, and guidelines in regard to 
establishing, operating, and providing assistance 
from the bank. As applied to a qualified project 
to be financed from the state highway account, 
these costs include the costs of preliminary 
engineering, traffic and revenue studies, 
environmental studies, right-of-way acquisition, 
legal and financial services associated with the 
development of the qualified project, 
construction, construction management, 
facilities, and other costs necessary for the 
qualified project. As applied to any qualified 
project to be financed from the state transit 
account, eligible project costs are limited to 
capital expenditures for transit equipment and 
facilities. 
 (6) "Eligible project" means a highway, 
including bridges, or transit project which 
provides public benefits by either enhancing 
mobility and safety, promoting economic 
development, or increasing the quality of life 
and general welfare of the public. "Eligible 
project" also includes mass transit including, but 
not limited to, monorail and monobeam mass 
transit systems. 
 (7) "Federal accounts" means collectively, the 
separate account for federal highway funds and 
federal transit funds. 
 (8) "Financing agreement" means any 
agreement entered into between the bank and a 
qualified borrower pertaining to a loan or other 
financial assistance. This agreement may 
contain, in addition to financial terms, 
provisions relating to the regulation and 
supervision of a qualified project, or other 
provisions as the board may determine. The term 
"financing agreement" includes, without 
limitation, a loan agreement, trust indenture, 
security agreement, reimbursement agreement, 
guarantee agreement, bond or note, ordinance or 
resolution, or similar instrument. 
 (9) "Government unit" means a municipal 
corporation, county, special purpose district, 
special service district, commissioners of public 



works, or another public body, instrumentality 
or agency of the State including combinations of 
two or more of these entities acting jointly to 
construct, own, or operate a qualified project, 
and any other state or local authority, board, 
commission, agency, department, or other 
political subdivision created by the General 
Assembly or pursuant to the Constitution and 
laws of this State which may construct, own, or 
operate a qualified project. 
 (10) "Loan" means an obligation subject to 
repayment which is provided by the bank to a 
qualified borrower for all or a part of the eligible 
cost of a qualified project. A loan may be 
disbursed in anticipation of reimbursement for 
or direct payment of eligible costs of a qualified 
project. 
 (11) "Loan obligation" means a bond, note, or 
other evidence of an obligation issued by a 
qualified borrower. 
 (12) "Other financial assistance" means, but is 
not limited to, grants, contributions, credit 
enhancement, capital or debt reserves for bonds 
or debt instrument financing, interest rate 
subsidies, provision of letters of credit and credit 
instruments, provision of bond or other debt 
financing instrument security, and other lawful 
forms of financing and methods of leveraging 
funds that are approved by the board, and in the 
case of federal funds, as allowed by federal law. 
 (13) "Private entity" means a private person or 
entity that has entered into a contract with a 
government unit to design, finance, construct, 
and operate a highway, bridge, tunnel, or 
approach that is within the jurisdiction of the 
government unit that is responsible for 
complying with applicable federal requirements. 
 (14) "Project revenues" means all rates, rents, 
fees, assessments, charges, and other receipts 
derived or to be derived by a qualified borrower 
from a qualified project or made available from 
a special source, and, as provided in the 
applicable financing agreement, derived from 
any system of which the qualified project is a 
part of, from any other revenue producing 
facility under the ownership or control of the 
qualified borrower including, without limitation, 
proceeds of grants, gifts, appropriations and 
loans, including the proceeds of loans made by 
the bank, investment earnings, reserves for 
capital and current expenses, proceeds of 

insurance or condemnation and proceeds from 
the sale or other disposition of property and 
from any other special source as may be 
provided by the qualified borrower. 
 (15) "Qualified borrower" means any 
government unit or private entity which is 
authorized to construct, operate, or own a 
qualified project. 
 (16) "Qualified project" means an eligible 
project which has been selected by the bank to 
receive a loan or other financial assistance from 
the bank to defray an eligible cost. 
 (17) "Revenues" means, when used with 
respect to the bank, any receipts, fees, income, 
or other payments received or to be received by 
the bank including, without limitation, receipts 
and other payments deposited in the bank and 
investment earnings on its funds and accounts. 
 (18) "State accounts" means, collectively, the 
separate account for state highway funds and 
state transit funds. 
 
HISTORY: 1997 Act No. 148, Section 2; 1999 
Act No. 100, Part II, Section 22. 
 
SECTION 11-43-140. Board of directors; 
members; terms; vacancies. 
 The board of directors is the governing board 
of the bank. The board consists of seven voting 
directors as follows: the Chairman of the 
Department of Transportation Commission, ex 
officio; one director appointed by the Governor 
who shall serve as chairman; one director 
appointed by the Governor; one director 
appointed by the Speaker of the House of 
Representatives; one member of the House of 
Representatives appointed by the Speaker, ex 
officio; one director appointed by the President 
Pro Tempore of the Senate; and one member of 
the Senate appointed by the President Pro 
Tempore of the Senate, ex officio. Directors 
appointed by the Governor, the Speaker, and the 
President Pro Tempore shall serve terms 
coterminous with those of their appointing 
authority. The terms for the legislative members 
are coterminous with their terms of office. The 
vice chairman must be elected by the board. Any 
person appointed to fill a vacancy must be 
appointed in the same manner as the original 
appointee for the remainder of the unexpired 
term. 



 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-150. Powers of bank; 
limitations. 
 (A) In addition to the powers contained 
elsewhere in this chapter, the bank has all power 
necessary, useful, or appropriate to fund, 
operate, and administer the bank, and to perform 
its other functions including, but not limited to, 
the power to: 
  (1) have perpetual succession; 
  (2) adopt, promulgate, amend, and repeal 
bylaws, not inconsistent with provisions in this 
chapter for the administration of the bank's 
affairs and the implementation of its functions 
including the right of the board to select 
qualifying projects and to provide loans and 
other financial assistance; 
  (3) sue and be sued in its own name; 
  (4) have a seal and alter it at its pleasure, 
although the failure to affix the seal does not 
affect the validity of an instrument executed on 
behalf of the bank; 
  (5) make loans to qualified borrowers to 
finance the eligible costs of qualified projects 
and to acquire, hold, and sell loan obligations at 
prices and in a manner as the board determines 
advisable; 
  (6) provide qualified borrowers with other 
financial assistance necessary to defray eligible 
costs of a qualified project; 
  (7) enter into contracts, arrangements, and 
agreements with qualified borrowers and other 
persons and execute and deliver all financing 
agreements and other instruments necessary or 
convenient to the exercise of the powers granted 
in this chapter; 
  (8) enter into agreements with a 
department, agency, or instrumentality of the 
United States or of this State or another state for 
the purpose of planning and providing for the 
financing of qualified projects; 
  (9) establish: 
   (a) policies and procedures for the 
making and administering of loans and other 
financial assistance; and 
   (b) fiscal controls and accounting 
procedures to ensure proper accounting and 
reporting by the bank, government units, and 
private entities; 

  (10) acquire by purchase, lease, donation, 
or other lawful means and sell, convey, pledge, 
lease, exchange, transfer, and dispose of all or 
any part of its properties and assets of every kind 
and character or any interest in it to further the 
public purpose of the bank; 
  (11) procure insurance, guarantees, letters 
of credit, and other forms of collateral or 
security or credit support from any public or 
private entity, including any department, agency, 
or instrumentality of the United States or this 
State, for the payment of any bonds issued by it, 
including the power to pay premiums or fees on 
any insurance, guarantees, letters of credit, and 
other forms of collateral or security or credit 
support; 
  (12) collect or authorize the trustee under 
any trust indenture securing any bonds to collect 
amounts due under any loan obligations owned 
by it, including taking the action required to 
obtain payment of any sums in default; 
  (13) unless restricted under any agreement 
with holders of bonds, consent to any 
modification with respect to the rate of interest, 
time, and payment of any installment of 
principal or interest, or any other term of any 
loan obligations owned by it; 
  (14) borrow money through the issuance of 
bonds and other forms of indebtedness as 
provided in this chapter; 
  (15) expend funds to obtain accounting, 
management, legal, financial consulting, and 
other professional services necessary to the 
operations of the bank; 
  (16) expend funds credited to the bank as 
the board determines necessary for the costs of 
administering the operations of the bank; 
  (17) establish advisory committees as the 
board determines appropriate, which may 
include individuals from the private sector with 
banking and financial expertise; 
  (18) procure insurance against losses in 
connection with its property, assets, or activities 
including insurance against liability for its acts 
or the acts of its employees or agents or to 
establish cash reserves to enable it to act as a 
self-insurer against any and all such losses; 
  (19) collect fees and charges in connection 
with its loans or other financial assistance; 
  (20) apply for, receive and accept from any 
source, aid, grants, and contributions of money, 



property, labor, or other things of value to be 
used to carry out the purposes of this chapter 
subject to the conditions upon which the aid, 
grants, or contributions are made; 
  (21) enter into contracts or agreements for 
the servicing and processing of financial 
agreements; and 
  (22) do all other things necessary or 
convenient to exercise powers granted or 
reasonably implied by this chapter. 
 (B) The bank is not authorized or empowered 
to be or to constitute a bank or trust company 
within the jurisdiction or under the control of the 
State or an agency of it or the Comptroller of the 
Currency or the Treasury Department of the 
United States, or a bank, banker, or dealer in 
securities within the meaning of, or subject to 
the provisions of, any securities, securities 
exchange, or securities dealers' law of the United 
States or this State. 
 (C) The bank is subject to the provisions of 
Article 1, Chapter 23 of Title 1, the 
Administrative Procedures Act. 
 (D) Before providing a loan or other financial 
assistance to a qualified borrower on a qualified 
project, the board of directors must submit the 
decision to the Department of Transportation 
Commission for its consideration. The 
Department of Transportation Commission can 
approve or reject the board of directors' 
decisions or request additional information from 
the board of directors. This requirement does not 
apply to decisions by the board that relate to any 
payment or contractual obligations that the 
Department of Transportation has to the bank 
that are pledged to any bonds issued by the 
bank. 
 
HISTORY: 1997 Act No. 148, Section 2; 1999 
Act No. 100, Part II, Section 22; 2016 Act No. 
275 (S.1258), Section 5, eff July 1, 2016. 
Effect of Amendment 
2016 Act No. 275, Section 5, added (D), relating 
to approval of loans. 
 
SECTION 11-43-160. Sources for capitalization 
and purposes of bank; use of state highway 
account revenues. 
 (A) The following sources may be used to 
capitalize the bank and for the bank to carry out 
its purposes: 

  (1) an annual contribution set by the board 
of an amount not to exceed revenues produced 
by one cent a gallon of the tax on gasoline 
imposed pursuant to Section 12-28-310; 
  (2) federal funds made available to the 
State; 
  (3) federal funds made available to the 
State for the bank; 
  (4) contributions and donations from 
government units, private entities, and any other 
source as may become available to the bank 
including, but not limited to, appropriations 
from the General Assembly; 
  (5) all monies paid or credit to the bank, by 
contract or otherwise, payments of principal and 
interest on loans or other financial assistance 
made from the bank, and interest earnings which 
may accrue from the investment or reinvestment 
of the bank's monies; 
  (6) proceeds from the issuance of bonds as 
provided in this chapter; 
  (7) other lawful sources as determined 
appropriate by the board; and 
  (8) loans from the Department of 
Transportation to the bank to be repaid from 
revenues committed to the bank for the 
following year. 
 (B) Beginning in fiscal year 1998-99, the 
revenues collected pursuant to Sections 
56-3-660 and 56-3-670 and placed in the state 
highway account, as created by this chapter, 
must be used to provide capital for the bank. 
 
HISTORY: 1997 Act No. 148, Section 2; 1999 
Act No. 100, Part II, Section 22. 
 
SECTION 11-43-165. South Carolina 
Transportation Infrastructure Bank. 
 Each fiscal year, the South Carolina 
Department of Transportation shall transfer fifty 
million dollars from nontax sources to the South 
Carolina Transportation Infrastructure Bank. 
The department may transfer the total amount in 
one lump sum or it may transfer the amount 
quarterly in four equal installments. The general 
fund revenue appropriated to the department for 
"Highway Engineering Permanent 
Improvements" in the annual general 
appropriations act is exempt from any 
across-the-board reductions. The transferred 
funds must be used solely by the bank to finance 



bridge replacement, rehabilitation projects, and 
expansion and improvements to existing 
mainline interstates. The department shall 
submit a list of bridge and road projects to the 
bank for its consideration. Transferred funds 
may not be used for projects approved by the 
bank before July 1, 2013. The bank shall submit 
all projects proposed to be financed by this 
section to the Joint Bond Review Committee as 
provided in Section 11-43-180, prior to 
approving a project for financing. 
 
HISTORY: 2013 Act No. 98, Section 4.A, eff 
July 1, 2013. 
Editor's Note 
2013 Act No. 98, Section 4.B., provides as 
follows: 
"B. This section takes effect July 1, 2013. 
Implementation of Section 11-43-165 is 
contingent upon fifty million dollars being 
appropriated to the South Carolina Department 
of Transportation in the 2013-2014 General 
Appropriations Act for the purposes provided 
for in Section 11-43-165." 
 
SECTION 11-43-167. Fees and fines credited to 
the State Highway Fund. 
 (A) The fees and fines collected pursuant to 
Sections 12-37-2740(D), 38-73-470, 
56-1-140(B)(2), 56-1-143, 56-1-148(D), 
56-1-170(B)(3), 56-1-200, 56-1-220(B), 
56-1-286(K)(1), 56-1-390(2), 56-1-395(G), 
56-1-400(A), 56-1-460(A)(1)(e)(iii), 56-1-550, 
56-1-740(B)(3), 56-1-746(D)(3), 56-1-1320(B), 
56-1-2080, 56-1-3350(B)(2), 56-3-210(B), 
56-3-355, 56-3-1335, 56-3-1290, 56-3-1920(C), 
56-3-2330(B), 56-3-2335(B)(2), 56-3-2340(C), 
56-3-3500(B), 56-3-3600(B), 56-3-3710(B), 
56-3-3950, 56-3-4100(B), 56-3-4200(C), 
56-3-4410(B), 56-3-4510(C), 56-3-4600(B), 
56-3-4800(B), 56-3-4910(B), 56-3-5200(B), 
56-3-5400(B), 56-3-7200(B), 56-3-7300(B), 
56-3-7310, 56-3-7320, 56-3-7330(B)(2), 
56-3-7360, 56-3-7700(B), 56-3-7750 (B), 
56-3-7780(B), 56-3-7860, 56-3-7910(B), 
56-3-7950(B), 56-3-8000(C), 56-3-8100(B), 
56-3-8100(F), 56-3-8200(A), 56-3-8300(A), 
56-3-8400(A), 56-3-8600(B), 56-3-8710(C), 
56-3-9400(B), 56-3-9600(B), 56-3-9710(B), 
56-3-10010(B), 56-3-13710(B), 56-5-750(G)(3), 
56-5-2942(J), 56-5-2951(B)(1), 

56-5-2951(H)(3), 56-9-330, 56-10-240(C), 
56-10-245, 56-10-552, 56-10-260(B)(3), 
56-19-265(D), 56-19-420(C), and 
56-19-520(A)(4) must be credited to the State 
Highway Fund as established by Section 
57-11-20, to be distributed as provided in this 
section. 
 (B)(1) The Department of Transportation shall 
allocate the funds credited to the State Highway 
Fund pursuant to subsection (A) to the 
state-funded resurfacing program. The 
Department of Transportation shall develop and 
implement a needs-based methodology to 
distribute revenue within the state-funded 
resurfacing program, which shall include 
consideration on a county-by-county basis, to 
ensure that each county in the State is 
guaranteed funding for resurfacing. 
  (2) The Department of Transportation shall 
reduce the allocation to the state-funded 
resurfacing program required in item (1) in 
proportion to the amounts transferred to the 
South Carolina Transportation Infrastructure 
Bank pursuant to subsection (C). 
 (C)(1) The Department of Transportation shall 
identify bridge and road projects to be financed 
utilizing non-tax revenue transferred to the bank 
by the Department of Transportation in an 
amount equal to the financing requirements 
related to projects selected pursuant to this 
section. 
  (2) Funds transferred to the bank pursuant 
to this section may not be used to finance 
projects approved by the bank before July 1, 
2013. The bank shall submit all projects 
proposed to be financed pursuant to subsection 
(B) to the Joint Bond Review Committee as 
provided in Section 11-43-180, prior to 
approving a project for financing. 
  (3) Following consideration by the Joint 
Bond Review Committee, the bank shall 
approve the projects to be financed. Upon 
approval, the bank shall provide the Department 
of Transportation with written notice that 
identifies each project selected, the amount of 
non-tax revenue that must be transferred to the 
bank for financing each project, a schedule for 
the transfers, and any other information 
necessary to carrying out the financing of each 
project. 



  (4) Upon receipt of the notice provided in 
item (3), the Department of Transportation shall 
transfer non-tax revenue to the bank in the 
amounts and upon the schedule provided in the 
notice. The department shall take any other 
action identified in the notice that is necessary 
for financing each project. 
  (5) Projects financed utilizing funds 
transferred pursuant to this subsection shall not 
require a local match. 
 (D) The Secretary of Transportation shall 
apply funds supplanted by the operation of this 
section to prioritized bridge and resurfacing 
needs. 
 
HISTORY: 2016 Act No. 275 (S.1258), Section 
8, eff July 1, 2016. 
 
SECTION 11-43-170. Earnings on federal and 
state accounts; establishment of accounts and 
subaccounts; commingling of funds, compliance 
with federal law. 
 (A) Earnings on balances in the federal 
accounts must be credited and invested 
according to federal law. Earnings on state 
accounts must be credited to the state highway 
account or state transit account that generates the 
earnings. The bank may establish accounts and 
subaccounts within the state accounts and 
federal accounts as considered desirable to 
effectuate the purposes of this chapter, or to 
meet the requirements of any state or federal 
programs. All accounts must be held in trust by 
the State Treasurer. 
 (B) For necessary and convenient 
administration of the bank, the board shall direct 
the State Treasurer to establish federal and state 
accounts and subaccounts within the bank 
necessary to meet any applicable federal law 
requirements or as the bank shall determine 
necessary or desirable in order to implement the 
provisions of this chapter. 
 (C) The bank shall comply with all applicable 
federal laws and regulations prohibiting the 
commingling of certain federal funds deposited 
in the bank. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-180. Loans and other financial 
assistance; approval by Joint Bond Review 

Committee; term; financing agreement; terms 
and conditions; selection of projects, preference, 
considerations. 
 (A) The bank may provide loans and other 
financial assistance to a government unit or 
private entity to pay for all or part of the eligible 
cost of a qualified project. Prior to providing a 
loan or other financial assistance to a qualified 
borrower, the board must obtain the review and 
approval of the Joint Bond Review Committee. 
The term of the loan or other financial assistance 
must not exceed the useful life of the project. 
The bank may require the government unit or 
private entity to enter into a financing agreement 
in connection with its loan obligation or other 
financial assistance. The board shall determine 
the form and content of loan applications, 
financing agreements, and loan obligations 
including the term and rate or rates of interest on 
a financing agreement. The terms and conditions 
of a loan or other financial assistance from 
federal accounts shall comply with applicable 
federal requirements. 
 (B) The board shall determine which projects 
are eligible projects and then select from among 
the eligible projects those qualified to receive 
from the bank a loan or other financial 
assistance. Preference must be given to eligible 
projects which have local financial support. In 
selecting qualified projects, the board shall 
consider the projected feasibility of the project 
and the amount and degree of risk to be assumed 
by the bank. The board also may consider, but 
must not be limited to, the following criteria in 
making its determination that an eligible project 
is a qualified project: 
  (1) the local support of the project, 
expressed by resolutions by the governing 
bodies in the areas in which the project will be 
located, and the financial or in-kind 
contributions to the project; 
  (2) maximum economic benefit, 
enhancement of mobility, enhancement of public 
safety, acceleration of project completion, and 
enhancement of transportation services; 
  (3) the ability of the applicant to repay a 
loan according to the terms and conditions 
established pursuant to this chapter, 
consideration of which may include, at the 
option of the bank board, the existence of 
current investment grade rating on existing debt 



of the applicant secured by the same revenues to 
be pledged to secure repayment under the loan 
repayment agreement; 
  (4) the financial or in-kind contributions to 
the project; 
  (5) greater weighting in recommending 
priorities for eligible projects to areas of the 
State experiencing high unemployment; and 
  (6) whether the governing bodies of the 
county or the incorporated municipality in which 
the project is to be located provides to the bank a 
resolution which makes a finding that the project 
is essential to economic development in the 
political subdivisions, or the bank receives a 
resolution or certificate from the Advisory 
Coordinating Council for Economic 
Development of the Department of Commerce 
that the project is essential to economic 
development in the State, or both, at the option 
of the board. 
 (C) The bank may not provide any loans or 
other financial assistance, including bond 
proceeds, to any project unless the eligible costs 
of the project are at least twenty-five million 
dollars. 
 
HISTORY: 1997 Act No. 148, Section 2; 2016 
Act No. 275 (S.1258), Section 6, eff June 8, 
2016. 
Editor's Note 
2016 Act No. 275, Section 90(D), provides as 
follows: 
"(D) Notwithstanding the effective date 
provided in subsection (A), SECTION 6 
[amending this section] and SECTION 7 take 
effect upon approval by the Governor. The 
provisions contained in SECTION 6 and 
SECTION 7 only apply to projects selected by 
the bank thereafter." 
Effect of Amendment 
2016 Act No. 275, Section 6, added (C), relating 
to minimum project costs for loans. 
 
SECTION 11-43-190. Financing agreements; 
application of other statutes or provisions; 
obligations secured by ad valorem taxes; 
security interest in project revenues; expenditure 
of proceeds. 
 (A) Qualified borrowers are authorized to 
obtain loans or other financial assistance from 
the bank through financing agreements. 

Qualified borrowers entering into financing 
agreements and issuing loan obligations to the 
bank may perform any acts, take any action, 
adopt any proceedings, and make and carry out 
any contracts or agreements with the bank as 
may be agreed to by the bank and any qualified 
borrower for the carrying out of the purposes 
contemplated by this chapter. 
 (B) In addition to the authorizations contained 
in this chapter, all other statutes or provisions 
permitting government units to borrow money 
and issue obligations including, but not limited 
to, the Revenue Bond Act for Utilities and the 
Revenue Bond Refinancing Act of 1937, may be 
utilized by any government unit in obtaining a 
loan or other financial assistance from the bank 
to the extent determined necessary or useful by 
the government unit in connection with any 
financing agreement and the issuance, securing, 
or sale of loan obligations to the bank. 
Notwithstanding the foregoing, obligations 
secured by ad valorem taxes may be issued by a 
government unit and purchased by the bank 
without regard to any public bidding 
requirement. 
 (C) A qualified borrower may receive, apply, 
pledge, assign, and grant security interest in 
project revenues, and, in the case of a 
governmental unit, its project revenues, revenues 
derived from a special source or ad valorem 
taxes, to secure its obligations as provided in this 
chapter, and may fix, revise, charge, and collect 
fees, rates, rents, assessments, and other charges 
of general or special application for the 
operation or services of a qualified project, the 
system of which it is a part, and any other 
revenue producing facilities from which the 
qualified borrower derives project revenues, to 
meet its obligations under a financing agreement 
or to provide for the construction and improving 
of a qualified project. 
 (D) A qualified borrower must comply with 
the provisions of Section 12-27-1320 and 
Section 12-28-2930 in the expenditure of the 
proceeds of a loan or other financial assistance 
provided by the bank for a qualified project. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-200. Exemption from taxes or 
assessments. 



 The bank is performing an essential 
governmental function in the exercise of the 
powers conferred upon it and is not required to 
pay taxes or assessments upon property or upon 
its operations or the income from them, or taxes 
or assessments upon property or loan obligations 
acquired or used by the bank or upon the income 
from them. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-210. Failure of governmental 
unit to remit amounts due; withholding of funds. 
 (A) If a government unit fails to collect and 
remit in full all amounts due to the bank on the 
date these amounts are due under the terms of 
any note or other obligation of the government 
unit, the bank shall notify the State Treasurer 
who, subject to the withholding of amounts 
under Section 14, Article X of the Constitution, 
shall withhold all or a portion of the funds of the 
State and all funds administered by the State, its 
agencies, boards, and instrumentalities allotted 
or appropriated to the government unit and apply 
an amount necessary to the payment of the 
amount due. 
 (B) Nothing contained in this section 
mandates the withholding of funds allocated to a 
government unit or private entity which would 
violate contracts to which the State is a party, 
the requirements of federal law imposed on the 
State, or judgments of a court binding on the 
State. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-220. Liability. 
 Neither the board nor any officer, employee, 
or committee of the bank acting on behalf of it, 
while acting within the scope of this authority, is 
subject to any liability resulting from carrying 
out any of the powers given in this chapter. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-230. Notice, proceeding, or 
publication not necessary; bank not subject to 
referendum. 
 Notice, proceeding, or publication, except 
those required in this chapter, are not necessary 
to the performance of any act authorized in this 

chapter nor is any act of the bank subject to any 
referendum. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-240. Deposit and investments. 
 All money of the bank, except as authorized 
by law or provided in this chapter, must be 
deposited with and invested by the State 
Treasurer. Funds of the bank not needed for 
immediate use or disbursement may be invested 
by the State Treasurer in obligations or securities 
which are declared to be legal obligations by the 
provisions of Section 11-9-660. All federal 
funds must be invested as required by applicable 
federal law. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-250. Annual report; audit of 
books and accounts. 
 Following the close of each state fiscal year, 
the bank shall submit an annual report of its 
activities for the preceding year to the Governor 
and to the General Assembly. The bank also 
shall submit an annual report to the appropriate 
federal agency in accordance with requirements 
of any federal program. An independent certified 
public accountant shall perform an audit of the 
books and accounts of the bank at least once in 
each state fiscal year. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-260. Liberal construction. 
 This chapter, being for the welfare of this 
State and its inhabitants, must be liberally 
construed to effect the purposes specified in this 
chapter. However, nothing in this chapter must 
be construed as affecting any proceeding, notice, 
or approval required by law for the issuance by a 
government unit or private entity of the loan 
obligations, instruments, or security for loan 
obligations. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-265. Prioritization of projects. 
 (A) Notwithstanding any other provision of 
law and subject to the provisions of subsection 
(B), the bank must prioritize all projects in 



accordance with the prioritization criteria 
provided in Section 57-1-370(B)(8). 
 (B) The General Assembly may enact a joint 
resolution allowing the bank to fund a project 
without using the prioritization criteria provided 
in subsection (A). The joint resolution must be 
specific as to the project and the amount 
authorized to be funded. 
 
HISTORY: 2016 Act No. 275 (S.1258), Section 
7, eff June 8, 2016. 
Editor's Note 
2016 Act No. 275, Section 90(D), provides as 
follows: 
"(D) Notwithstanding the effective date 
provided in subsection (A), SECTION 6 and 
SECTION 7 [adding this section] take effect 
upon approval by the Governor. The provisions 
contained in SECTION 6 and SECTION 7 only 
apply to projects selected by the bank 
thereafter." 
 
SECTION 11-43-270. Severability of 
provisions. 
 If any provision of this chapter is held or 
determined to be unconstitutional, invalid, or 
otherwise unenforceable by a court of competent 
jurisdiction, it is the intention of the General 
Assembly that the provision is severable from 
the remaining provisions of the chapter and that 
the holding does not invalidate or render 
unenforceable another provision of the chapter. 
 
HISTORY: 1997 Act No. 148, Section 2. 

 
ARTICLE 3 

South Carolina Transportation Infrastructure 
Bank Revenue Bonds 

 
SECTION 11-43-310. Definitions. 
 As used in this article, unless a different 
meaning clearly appears from the context: 
 (1) "Bank" means the South Carolina 
Transportation Infrastructure Bank. 
 (2) "Bonds" means any bonds, notes, 
debentures, interim certificates, grant or revenue 
anticipation notes, or any other evidence of 
indebtedness of the bank incurred pursuant to 
this article. 
 
HISTORY: 1997 Act No. 148, Section 2. 

 
SECTION 11-43-315. Issuance of bonds; 
review and approval of Joint Bond Review 
Committee. 
 Whenever it shall become necessary that 
monies be raised for qualified projects, including 
monies to be used to refund any bonds then 
outstanding, the bank may issue bonds as 
provided in this article. The review and approval 
of the Joint Bond Review Committee must be 
obtained prior to the issuance of the bonds. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-320. Pledges of revenue or 
funds to bond payment; bonds secured by 
pledge. 
 The bank may pledge any of its revenue or 
funds to the payment of its bonds, subject only 
to any prior agreements with the holders of 
particular bonds which may have pledged 
specific money or revenue. Bonds may be 
secured by a pledge of any loan obligation 
owned by the bank, any grant, contribution, or 
guaranty from the United States, the State, or 
any corporation, association, institution, or 
person, any other property or assets of the bank, 
or a pledge of any money, income, or revenue of 
the bank from any source. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-330. Bonds not debt or pledge 
of full faith and credit of State; personal 
liability; statement. 
 Bonds issued by the bank do not constitute a 
debt or a pledge of the full faith and credit of 
this State, or any of its political subdivisions 
other than the bank, but are payable solely from 
the revenue, money, or property of the bank as 
provided in this chapter. The bonds issued do 
not constitute an indebtedness of the State within 
the meaning of any constitutional or statutory 
limitation. No member of the bank or any person 
executing bonds of the bank is liable personally 
on the bonds by reason of their issuance or 
execution. Each bond issued under this article 
must contain on its face a statement to the effect 
that: 
 (1) neither the State, nor any of its political 
subdivisions, nor the bank is obligated to pay the 



principal of or interest on the bond or other costs 
incident to the bond except from the revenue, 
money, or property of the bank pledged; 
 (2) neither the full faith and credit nor the 
taxing power of the State, or any of its political 
subdivisions, is pledged to the payment of the 
principal of or interest on the bond; 
 (3) the bank does not have taxing power. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-340. Bonds authorized by 
resolution; execution; payability; other 
provisions; interest; public or private sale, price; 
time of issuance. 
 The bonds of the bank must be authorized by 
a resolution of the bank. The bonds must bear 
the date and mature at the time which the 
resolution provides, except that no bond may 
mature more than forty years from its date of 
issue. The bonds may be in the denominations, 
be executed in the manner, be payable in the 
medium of payment, be payable at the place and 
at the time, and be subject to redemption or 
repurchase and contain other provisions 
determined by the bank prior to their issuance. 
The bonds may bear interest payable at a time 
and at a rate as determined by the bank, 
including the determination by agents designated 
by the bank under guidelines established by it. 
Bonds may be sold by the bank at public or 
private sale at the price it determines and 
approves. The State Treasurer shall issue the 
bonds of the bank not later than sixty days upon 
the resolution of the bank authorizing the 
issuance of the bonds. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-350. Trust indenture. 
 (A) Bonds may be secured by a trust 
indenture between the bank and a corporate 
trustee, which may be the State Treasurer or any 
bank having trust powers or any trust company, 
designated by the State Treasurer doing business 
in South Carolina. A trust indenture may contain 
provisions for protecting and enforcing the 
rights and remedies of the bondholders which 
are reasonable and proper, including covenants 
setting forth the duties of the bank in relation to 
the exercise of its powers and the custody, 

safekeeping, and application of its money. The 
bank may provide by the trust indenture for the 
payment of the proceeds of the bonds and all or 
any part of the revenues of the bank to the 
trustee under the trust indenture or to some other 
depository, and for the method of its 
disbursement with safeguards and restrictions 
prescribed by it. All expenses incurred in 
performing the obligations of the bank under the 
trust indenture may be treated as part of its 
operating expenses. 
 (B) Any resolution or trust indenture pursuant 
to which bonds are issued may contain 
provisions which are part of the contract with 
the holders of the bonds as to: 
  (1) pledging all or any part of the revenue 
of the bank to secure the payment of the bonds; 
  (2) pledging all or any part of the assets of 
the bank including loan obligations owned by it 
to secure the payment of the bonds; 
  (3) the use and disposition of the gross 
income from, and payment of the principal of, 
and interest on loan obligations owned by the 
bank; 
  (4) the establishment of reserves, sinking 
funds, and other funds and accounts, and their 
regulation and disposition; 
  (5) limitations on the purposes to which the 
proceeds from the sale of the bonds may be 
applied, and limitations on pledging the 
proceeds to secure the payment of the bonds; 
  (6) limitations on the issuance of additional 
bonds, the terms upon which additional bonds 
may be issued and secured, and the refunding of 
outstanding or other bonds; 
  (7) the procedure, if any, by which the 
terms of any contract with bondholders may be 
amended or abrogated, the amount of bonds, if 
any, the holders of which must consent to, and 
the manner in which any consent may be given; 
  (8) limitations on the amount of money to 
be expended by the bank for its operating 
expenses; 
  (9) vesting in a trustee property, rights, 
powers, and duties as the bank may determine, 
limiting or abrogating the right of bondholders 
to appoint a trustee, and limiting the rights, 
powers, and duties of the trustee; 
  (10) defining the acts or omissions which 
constitute a default, the obligations or duties of 
the bank to the holders of the bonds, and the 



rights and remedies of the holders of the bonds 
in the event of default, including as a matter of 
right the appointment of a receiver, and all other 
rights generally available to creditors; 
  (11) requiring the bank or the trustee under 
the trust indenture to take any and all other 
action to obtain payment of all sums required to 
eliminate any default as to any principal of and 
interest on loan obligations owned by the bank 
or held by a trustee, which may be authorized by 
the laws of this State; and 
  (12) any other matter relating to the terms 
of the bonds or the security or protection of the 
holders of the bonds which may be considered 
appropriate. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-360. Validity of pledge; lien; 
recording or filing of resolution not necessary; 
filing of record of issuance proceedings. 
 Any pledge made by the bank is valid and 
binding from the time the pledge is made. The 
revenue, money, or property pledged and 
thereafter received by the bank is immediately 
subject to the lien of the pledge without any 
physical delivery or further act. The lien of any 
pledge is valid and binding as against all parties 
having claims of any kind in tort, contract, or 
otherwise against the bank, irrespective of 
whether the parties have notice of the pledge. No 
recording or filing of the resolution authorizing 
the issuance of bonds, the trust indenture 
securing the bonds, or any other instrument 
including filings under the Uniform Commercial 
Code is necessary to create or perfect any pledge 
or security interest granted by the bank to secure 
any bonds, but the record of the proceedings 
relative to the issuance of any bonds must be 
filed as prescribed by Section 11-15-20. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-370. Purchase of outstanding 
bonds; price. 
 The bank, subject to agreements with 
bondholders as may then exist, may purchase 
outstanding bonds of the bank with any available 
funds, at any reasonable price. If the bonds are 
then redeemable, the price must not exceed the 

redemption price then applicable plus accrued 
interest to the next interest payment date. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-380. Form and execution of 
bonds. 
 Bonds of the bank must be in a form and must 
be executed in a manner prescribed by the bank. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-390. Members or officers 
ceasing to be members before delivery of bonds; 
validity of signatures. 
 If any of the members or officers of the bank 
cease to be members before the delivery of any 
bonds signed by them, their signatures or 
authorized facsimile signatures are nevertheless 
valid and sufficient for all purposes as if they 
had remained in office until the delivery of the 
bonds. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-400. Vested rights; 
application of subsequent amendments to this 
article. 
 Subsequent amendments to this article may 
not limit the rights vested in the bank with 
respect to any agreements made with, or 
remedies available to, the holders of bonds 
issued under this article before the enactment of 
the amendments until the bonds, with all 
premiums and interest on them, and all costs and 
expenses in connection with any proceeding by 
or on behalf of the holders, are fully met and 
discharged. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-410. Exemption from taxation 
and assessment. 
 Any bonds issued by the bank, the transfer of 
bonds, and the income from them, are free from 
taxation and assessment of every kind by the 
State and by the local governments and other 
political subdivisions of the State. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 



SECTION 11-43-420. Bonds legal investments, 
securities. 
 The bonds issued by the bank are legal 
investments in which all public officers or public 
bodies of the State, its political subdivisions, all 
municipalities and political subdivisions, all 
insurance companies and associations and other 
persons carrying on insurance business, all 
banks, bankers, banking associations, trust 
companies, savings banks, savings associations, 
including savings and loan association 
investment companies, and other persons 
carrying on a banking business, all 
administrators, guardians, executors, trustees, 
and other fiduciaries, and all other persons who 
are now or may be authorized in the future to 
invest in bonds or other obligations of the State, 
may invest funds in their control or belonging to 
them. The bonds of the bank are also securities 
which may be deposited with and received by all 
public officers and bodies of the State or any 
agency or political subdivision of the State and 
all municipalities and public corporations for 
any purpose for which the deposit of bonds or 
other obligations of the State is now or may later 
be required by law. 
 
HISTORY: 1997 Act No. 148, Section 2. 

 
ARTICLE 5 

Transportation Infrastructure Bank General 
Obligation Bonds 

 
SECTION 11-43-510. Definitions. 
 As used in this article: 
 (1) "Board" means the Board of Directors of 
the South Carolina Transportation Infrastructure 
Bank. 
 (2) "State board" means the governing board 
of the State Fiscal Accountability Authority. 
 (3) "Transportation infrastructure bonds" 
means all general obligation bonds of this State 
designated as transportation infrastructure 
bonds, which are now outstanding and which 
may hereafter be issued pursuant to the 
authorizations of this article. 
 
HISTORY: 1997 Act No. 148, Section 2; 2014 
Act No. 121 (S.22), Pt VII, Section 20.I, eff July 
1, 2015. 
Effect of Amendment 

2014 Act No. 121, Section 20.I, in subsection 
(2), substituted "governing board of the State 
Fiscal Accountability Authority" for "State 
Budget and Control Board". 
 
SECTION 11-43-520. Request for issuance of 
transportation infrastructure bonds; contents. 
 Whenever it shall become necessary that 
monies be raised for qualified projects, including 
monies to be used to refund any transportation 
infrastructure bonds then outstanding, the board 
may make a request to the state board for the 
issuance of transportation infrastructure bonds 
pursuant to this article. This request may be in 
the form of a resolution adopted at any regular 
or special meeting of the board. The request 
shall set forth on the face thereof or by schedules 
attached thereto: 
 (1) the amount then required for qualified 
projects; 
 (2) a tentative time schedule setting forth the 
period of time during which the sum requested 
will be expended; and 
 (3) a debt service table showing the annual 
principal and interest requirements for all the 
transportation infrastructure bonds then 
outstanding. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-530. Review of request; 
approval of bonds or bond anticipation notes. 
 Following the receipt of any request pursuant 
to Section 11-43-520, the state board shall 
review the same and it shall approve such 
request, by resolution duly adopted, to effect the 
issuance of transportation infrastructure bonds, 
or pending the issuance thereof, effect the 
issuance of bond anticipation notes pursuant to 
Chapter 17 of Title 11. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-540. Limitations; review by 
Joint Bond Review Committee; payment of 
principal and interest. 
 The issuance of transportation infrastructure 
bonds is subject to the limitations contained in 
Section 13(6)(c), Article X of the Constitution of 
this State. Within such limitations, 
transportation infrastructure bonds may be 



issued for qualified projects or to refund 
transportation infrastructure bonds from time to 
time under the conditions prescribed by this 
article. The review and approval of the Joint 
Bond Review Committee must be obtained prior 
to the issuance of any transportation 
infrastructure bonds. No transportation 
infrastructure bonds may be issued unless the 
board has a source of revenues to pay the 
principal and interest on the bonds. 
 
HISTORY: 1997 Act No. 148, Section 2; 2004 
Act No. 184, Section 11. 
 
SECTION 11-43-550. Pledge of full faith, 
credit, taxing power, and other revenue of State 
for payment of principal and interest; allocation 
of tax revenues. 
 For the payment of the principal of and 
interest on all transportation infrastructure 
bonds, whether or not outstanding or hereafter 
issued, as they come due, there is pledged the 
full faith, credit, and taxing power of this State, 
and in accordance with the provisions of Section 
13(4), Article X of the Constitution of this State, 
the General Assembly authorizes the allocation 
on an annual basis of sufficient tax revenues to 
provide for the punctual payment of the 
principal and interest on transportation 
infrastructure bonds. In addition to the full faith, 
credit, and taxing power, there also is pledged 
such revenue as may be available to the board, 
and the State Treasurer is authorized to use such 
revenue when pledged, without further action of 
the board, for the payment of the principal and 
interest on transportation infrastructure bonds as 
the bonds respectively mature. If the revenues so 
pledged prove insufficient to meet the payments 
of the interest on and principal of the 
transportation infrastructure bonds in the fiscal 
year, then the State Treasurer shall set aside 
from the general tax revenues received in the 
fiscal year so much of the general tax revenues 
as are needed for the purpose and shall apply 
these revenues to the punctual payment of the 
interest on and principal of transportation 
infrastructure bonds due or to become due in the 
fiscal year. 
 
HISTORY: 1997 Act No. 148, Section 2; 2004 
Act No. 184, Section 12. 

 
SECTION 11-43-560. Request for issuance of 
transportation infrastructure bonds; resolution, 
contents. 
 The board is authorized to request the state 
board to issue transportation infrastructure 
bonds. In order to effect the issuance of bonds 
pursuant to this article, the state board may 
adopt a resolution providing for the issuance of 
transportation infrastructure bonds, upon written 
request by the board, and may transmit a 
certified copy thereof to the Governor and to the 
State Treasurer, with the request that they issue 
and deliver transportation infrastructure bonds in 
accordance with the terms and conditions of 
such resolution. This resolution must set forth: 
 (1) the amount, denomination, and numbering 
of transportation infrastructure bonds to be 
issued; 
 (2) the date as of which the same shall be 
issued; 
 (3) the maturity schedule for the retirement of 
the transportation infrastructure bonds; 
 (4) the redemption provisions, if any, 
applicable to the bonds; 
 (5) the maximum rate or rates of interest the 
bonds shall bear; 
 (6) the purposes for which the bonds are to be 
issued; 
 (7) the occasion on which bids shall be 
received for the sale of the bonds; 
 (8) the form of advertisement of sale; 
 (9) the form of the bonds of the particular 
issue; and 
 (10) such other matters as may be considered 
necessary in order to effect the sale, issuance, 
and delivery thereof. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-570. Issuance of bonds. 
 Following receipt of a certified copy of the 
resolution of the state board the Governor and 
State Treasurer shall issue transportation 
infrastructure bonds in accordance with the 
provisions of the resolution of the state board. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-580. Form, denominations, 
provisions of bonds. 



 Transportation infrastructure bonds shall be 
issued in such form, in such denominations, and 
with such provisions as to time, place, or places 
and medium of payment as may be determined 
by the state board, subject to the provisions of 
this article. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-590. Issuance as fully 
registered bonds; transfer. 
 Transportation infrastructure bonds must be 
issued as fully registered bonds with both 
principal and interest thereof made payable only 
to the registered holder. Such fully registered 
bonds are subject to transfer under such 
conditions as the state board prescribes. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-600. Interest; redemption. 
 Transportation infrastructure bonds shall bear 
interest, payable on such occasions as shall be 
prescribed not more than thirty years after such 
date. Such installments or series may be equal or 
unequal in amount. Transportation infrastructure 
bonds, in the discretion of the state board, may 
be made subject to redemption at par and 
accrued interest, plus such redemption premium 
as it shall approve and on such occasions as it 
may prescribe. Transportation infrastructure 
bonds are not redeemable before maturity unless 
they contain a statement to that effect. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-610. Exemption from taxes or 
assessments. 
 All transportation infrastructure bonds issued 
under this article, and the interest thereon, are 
exempt from all state, county, municipal, school 
district, and other taxes or assessments, direct or 
indirect, general or special, imposed by this 
State, whether imposed for the purpose of 
general revenue or otherwise, except inheritance, 
estate, or transfer taxes. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 

SECTION 11-43-620. Sale upon sealed 
proposals; notice; awarding of bonds; rejection, 
readvertising. 
 Transportation infrastructure bonds must be 
sold by the Governor and the State Treasurer 
upon sealed proposals, after publication of 
notice of such sale one or more times at least 
seven days before such sale, in a newspaper of 
general circulation in the State and also in a 
financial paper published in New York City 
which regularly publishes notices of sale of state 
or municipal bonds. The bonds must be awarded 
to the bidder offering to purchase the 
transportation infrastructure bonds at the lowest 
net interest cost to the State at a price of not less 
than ninety-nine percent of par and accrued 
interest to the date of delivery, but the right is 
reserved to reject all bids and to readvertise the 
bonds for sale and to waive technicalities in the 
bidding. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
SECTION 11-43-630. Application of proceeds. 
 The proceeds derived from the sale of 
transportation infrastructure bonds must be 
applied only to the purposes set forth in the 
resolution of the state board pursuant to which 
the bonds are issued. 
 
HISTORY: 1997 Act No. 148, Section 2. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Section 57-1-370(B)(8)-  
(8) when selecting projects to be undertaken 
from nontransportation management area 
metropolitan planning organizations' 
transportation improvement programs, or 
selecting the nonmetropolitan area projects to be 
undertaken that are included in the Statewide 
Transportation Improvement Program, and when 
consulting with metropolitan planning 
organizations designated as transportation 
management areas, the commission shall 
establish a priority list of projects to the extent 
permitted by federal laws or regulations, taking 
into consideration at least the following criteria: 
   (a) financial viability including a life 
cycle analysis of estimated maintenance and 
repair costs over the expected life of the project; 
   (b) public safety; 
   (c) potential for economic development; 
   (d) traffic volume and congestion; 
   (e) truck traffic; 
   (f) the pavement quality index; 
   (g) environmental impact; 
   (h) alternative transportation solutions; 
and 
   (i) consistency with local land use plans. 
 
2007 Act No. 114, Section 5, eff June 27, 2007 
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