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SOURCES AND USES OF FUNDS

West Virginia School Building Authority
Lottery Capital Improvement Revenue Bonds, Series 2016A

**FINAL PRICING NUMBERS

Sources:

Bond Proceeds:
Par Amount 21,340,000.00
Premium 3,961,698.50

25,301,698.50

Uses:

Project Fund Deposits:
Project Fund 25,000,000.00

Delivery Date Expenses:
Cost of Issuance 195,000.00
Underwriter's Discount 103,402.36

298,402.36

Other Uses of Funds:
Additional Proceeds 3,296.14

25,301,698.50
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BOND PRICING

West Virginia School Building Authority
Lottery Capital Improvement Revenue Bonds, Series 2016A

**FINAL PRICING NUMBERS

Maturity Yield to Call Call Call Date Call Price Premium
Bond Component Date Amount Rate Yield Price Maturity Date Price for Arb Yield for Arb Yield (-Discount) Takedown

Serial Bond:
07/01/2017 1,025,000 5.000% 0.650% 106.028 61,787.00 0.750
07/01/2018 1,075,000 5.000% 0.940% 109.589 103,081.75 3.000
07/01/2019 1,130,000 1.500% 1.080% 101.395 15,763.50 3.000
07/01/2020 1,145,000 5.000% 1.220% 116.124 184,619.80 3.000
07/01/2021 1,205,000 5.000% 1.350% 118.926 228,058.30 3.000
07/01/2022 1,265,000 5.000% 1.490% 121.331 269,837.15 3.000
07/01/2023 1,325,000 5.000% 1.680% 122.993 304,657.25 3.000
07/01/2024 1,395,000 3.750% 1.870% 114.541 202,846.95 3.000
07/01/2025 1,445,000 5.000% 2.060% 124.992 361,134.40 3.000
07/01/2026 1,520,000 5.000% 2.190% 123.740 C 2.405% 07/01/2025 100.000 07/01/2025 100.000 360,848.00 3.000
07/01/2027 1,595,000 5.000% 2.280% 122.882 C 2.659% 07/01/2025 100.000 07/01/2025 100.000 364,967.90 3.000
07/01/2028 1,675,000 5.000% 2.390% 121.843 C 2.890% 07/01/2025 100.000 07/01/2025 100.000 365,870.25 3.000
07/01/2029 1,755,000 5.000% 2.460% 121.187 C 3.060% 07/01/2025 100.000 07/01/2025 100.000 371,831.85 3.000
07/01/2030 1,845,000 5.000% 2.520% 120.628 C 3.200% 07/01/2025 100.000 07/01/2025 100.000 380,586.60 3.000
07/01/2031 1,940,000 5.000% 2.600% 119.887 C 3.337% 07/01/2025 100.000 07/01/2025 100.000 385,807.80 3.000

21,340,000 3,961,698.50

Dated Date 02/09/2016
Delivery Date 02/09/2016
First Coupon 07/01/2016

Par Amount 21,340,000.00
Premium 3,961,698.50

Production 25,301,698.50 118.564660%
Underwriter's Discount -103,402.36 -0.484547%

Purchase Price 25,198,296.14 118.080113%
Accrued Interest

Net Proceeds 25,198,296.14
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BOND SUMMARY STATISTICS

West Virginia School Building Authority
Lottery Capital Improvement Revenue Bonds, Series 2016A

**FINAL PRICING NUMBERS

Dated Date 02/09/2016
Delivery Date 02/09/2016
Last Maturity 07/01/2031

Arbitrage Yield 2.100002%
True Interest Cost (TIC) 2.584939%
Net Interest Cost (NIC) 2.901233%
All-In TIC 2.687069%
Average Coupon 4.857699%

Average Life (years) 9.241
Duration of Issue (years) 7.717

Par Amount 21,340,000.00
Bond Proceeds 25,301,698.50
Total Interest 9,579,743.82
Net Interest 5,721,447.68
Total Debt Service 30,919,743.82
Maximum Annual Debt Service 2,037,000.00
Average Annual Debt Service 2,008,500.14

Underwriter's Fees (per $1000)
  Average Takedown 2.891928
  Other Fee 1.953543

Total Underwriter's Discount 4.845471

Bid Price 118.080113

Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life change

Serial Bond 21,340,000.00 118.565 4.858% 9.241 16,157.20

21,340,000.00 9.241 16,157.20

All-In Arbitrage
TIC TIC Yield

Par Value 21,340,000.00 21,340,000.00 21,340,000.00
  + Accrued Interest
  + Premium (Discount) 3,961,698.50 3,961,698.50 3,961,698.50
  - Underwriter's Discount -103,402.36 -103,402.36
  - Cost of Issuance Expense -195,000.00
  - Other Amounts

Target Value 25,198,296.14 25,003,296.14 25,301,698.50

Target Date 02/09/2016 02/09/2016 02/09/2016
Yield 2.584939% 2.687069% 2.100002%
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BOND DEBT SERVICE

West Virginia School Building Authority
Lottery Capital Improvement Revenue Bonds, Series 2016A

**FINAL PRICING NUMBERS

Period
Ending Principal Coupon Interest Debt Service

07/01/2016 398,393.82 398,393.82
07/01/2017 1,025,000 5.000% 1,010,012.50 2,035,012.50
07/01/2018 1,075,000 5.000% 958,762.50 2,033,762.50
07/01/2019 1,130,000 1.500% 905,012.50 2,035,012.50
07/01/2020 1,145,000 5.000% 888,062.50 2,033,062.50
07/01/2021 1,205,000 5.000% 830,812.50 2,035,812.50
07/01/2022 1,265,000 5.000% 770,562.50 2,035,562.50
07/01/2023 1,325,000 5.000% 707,312.50 2,032,312.50
07/01/2024 1,395,000 3.750% 641,062.50 2,036,062.50
07/01/2025 1,445,000 5.000% 588,750.00 2,033,750.00
07/01/2026 1,520,000 5.000% 516,500.00 2,036,500.00
07/01/2027 1,595,000 5.000% 440,500.00 2,035,500.00
07/01/2028 1,675,000 5.000% 360,750.00 2,035,750.00
07/01/2029 1,755,000 5.000% 277,000.00 2,032,000.00
07/01/2030 1,845,000 5.000% 189,250.00 2,034,250.00
07/01/2031 1,940,000 5.000% 97,000.00 2,037,000.00

21,340,000 9,579,743.82 30,919,743.82
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BOND DEBT SERVICE

West Virginia School Building Authority
Lottery Capital Improvement Revenue Bonds, Series 2016A

**FINAL PRICING NUMBERS

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

07/01/2016 398,393.82 398,393.82 398,393.82
01/01/2017 505,006.25 505,006.25
07/01/2017 1,025,000 5.000% 505,006.25 1,530,006.25 2,035,012.50
01/01/2018 479,381.25 479,381.25
07/01/2018 1,075,000 5.000% 479,381.25 1,554,381.25 2,033,762.50
01/01/2019 452,506.25 452,506.25
07/01/2019 1,130,000 1.500% 452,506.25 1,582,506.25 2,035,012.50
01/01/2020 444,031.25 444,031.25
07/01/2020 1,145,000 5.000% 444,031.25 1,589,031.25 2,033,062.50
01/01/2021 415,406.25 415,406.25
07/01/2021 1,205,000 5.000% 415,406.25 1,620,406.25 2,035,812.50
01/01/2022 385,281.25 385,281.25
07/01/2022 1,265,000 5.000% 385,281.25 1,650,281.25 2,035,562.50
01/01/2023 353,656.25 353,656.25
07/01/2023 1,325,000 5.000% 353,656.25 1,678,656.25 2,032,312.50
01/01/2024 320,531.25 320,531.25
07/01/2024 1,395,000 3.750% 320,531.25 1,715,531.25 2,036,062.50
01/01/2025 294,375.00 294,375.00
07/01/2025 1,445,000 5.000% 294,375.00 1,739,375.00 2,033,750.00
01/01/2026 258,250.00 258,250.00
07/01/2026 1,520,000 5.000% 258,250.00 1,778,250.00 2,036,500.00
01/01/2027 220,250.00 220,250.00
07/01/2027 1,595,000 5.000% 220,250.00 1,815,250.00 2,035,500.00
01/01/2028 180,375.00 180,375.00
07/01/2028 1,675,000 5.000% 180,375.00 1,855,375.00 2,035,750.00
01/01/2029 138,500.00 138,500.00
07/01/2029 1,755,000 5.000% 138,500.00 1,893,500.00 2,032,000.00
01/01/2030 94,625.00 94,625.00
07/01/2030 1,845,000 5.000% 94,625.00 1,939,625.00 2,034,250.00
01/01/2031 48,500.00 48,500.00
07/01/2031 1,940,000 5.000% 48,500.00 1,988,500.00 2,037,000.00

21,340,000 9,579,743.82 30,919,743.82 30,919,743.82
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PROOF OF ARBITRAGE YIELD

West Virginia School Building Authority
Lottery Capital Improvement Revenue Bonds, Series 2016A

**FINAL PRICING NUMBERS

Present Value
to 02/09/2016

Date Debt Service @  2.1000021812%

07/01/2016 398,393.82 395,124.48
01/01/2017 505,006.25 495,657.61
07/01/2017 1,530,006.25 1,486,079.03
01/01/2018 479,381.25 460,779.79
07/01/2018 1,554,381.25 1,478,541.79
01/01/2019 452,506.25 425,955.58
07/01/2019 1,582,506.25 1,474,174.33
01/01/2020 444,031.25 409,336.64
07/01/2020 1,589,031.25 1,449,650.15
01/01/2021 415,406.25 375,031.26
07/01/2021 1,620,406.25 1,447,711.52
01/01/2022 385,281.25 340,643.16
07/01/2022 1,650,281.25 1,443,921.03
01/01/2023 353,656.25 306,217.84
07/01/2023 1,678,656.25 1,438,383.20
01/01/2024 320,531.25 271,798.39
07/01/2024 1,715,531.25 1,439,589.99
01/01/2025 294,375.00 244,458.30
07/01/2025 12,069,375.00 9,918,644.42

29,038,743.82 25,301,698.50

Proceeds Summary

Delivery date 02/09/2016
Par Value 21,340,000.00
Premium (Discount) 3,961,698.50

Target for yield calculation 25,301,698.50



Jan 14, 2016   1:20 pm  Prepared by Citi    Page 7

PROOF OF ARBITRAGE YIELD

West Virginia School Building Authority
Lottery Capital Improvement Revenue Bonds, Series 2016A

**FINAL PRICING NUMBERS

Assumed Call/Computation Dates for Premium Bonds

Net Present
Value (NPV)

Bond Maturity Call Call to 02/09/2016
Component Date Rate Yield Date Price @  2.1000021812%

SERIAL 07/01/2026 5.000% 2.190% 07/01/2025 100.000 13,228.86
SERIAL 07/01/2027 5.000% 2.280% 07/01/2025 100.000 27,566.70
SERIAL 07/01/2028 5.000% 2.390% 07/01/2025 100.000 46,352.60
SERIAL 07/01/2029 5.000% 2.460% 07/01/2025 100.000 60,079.26
SERIAL 07/01/2030 5.000% 2.520% 07/01/2025 100.000 73,473.80
SERIAL 07/01/2031 5.000% 2.600% 07/01/2025 100.000 91,632.40

Rejected Call/Computation Dates for Premium Bonds

Net Present
Value (NPV)

Bond Maturity Call Call to 02/09/2016 Increase
Component Date Rate Yield Date Price @  2.1000021812% to NPV

SERIAL 07/01/2026 5.000% 2.190% 48,891.23 35,662.37
SERIAL 07/01/2027 5.000% 2.280% 101,637.10 74,070.40
SERIAL 07/01/2028 5.000% 2.390% 161,829.01 115,476.41
SERIAL 07/01/2029 5.000% 2.460% 219,745.55 159,666.29
SERIAL 07/01/2030 5.000% 2.520% 281,145.46 207,671.66
SERIAL 07/01/2031 5.000% 2.600% 350,999.20 259,366.80
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FORM 8038 STATISTICS

West Virginia School Building Authority
Lottery Capital Improvement Revenue Bonds, Series 2016A

**FINAL PRICING NUMBERS

Dated Date 02/09/2016
Delivery Date 02/09/2016

Redemption
Bond Component Date Principal Coupon Price Issue Price at Maturity

Serial Bond:
07/01/2017 1,025,000.00 5.000% 106.028 1,086,787.00 1,025,000.00
07/01/2018 1,075,000.00 5.000% 109.589 1,178,081.75 1,075,000.00
07/01/2019 1,130,000.00 1.500% 101.395 1,145,763.50 1,130,000.00
07/01/2020 1,145,000.00 5.000% 116.124 1,329,619.80 1,145,000.00
07/01/2021 1,205,000.00 5.000% 118.926 1,433,058.30 1,205,000.00
07/01/2022 1,265,000.00 5.000% 121.331 1,534,837.15 1,265,000.00
07/01/2023 1,325,000.00 5.000% 122.993 1,629,657.25 1,325,000.00
07/01/2024 1,395,000.00 3.750% 114.541 1,597,846.95 1,395,000.00
07/01/2025 1,445,000.00 5.000% 124.992 1,806,134.40 1,445,000.00
07/01/2026 1,520,000.00 5.000% 123.740 1,880,848.00 1,520,000.00
07/01/2027 1,595,000.00 5.000% 122.882 1,959,967.90 1,595,000.00
07/01/2028 1,675,000.00 5.000% 121.843 2,040,870.25 1,675,000.00
07/01/2029 1,755,000.00 5.000% 121.187 2,126,831.85 1,755,000.00
07/01/2030 1,845,000.00 5.000% 120.628 2,225,586.60 1,845,000.00
07/01/2031 1,940,000.00 5.000% 119.887 2,325,807.80 1,940,000.00

21,340,000.00 25,301,698.50 21,340,000.00

Stated Weighted
Maturity Interest Issue Redemption Average

Date Rate Price at Maturity Maturity Yield

Final Maturity 07/01/2031 5.000% 2,325,807.80 1,940,000.00
Entire Issue 25,301,698.50 21,340,000.00 9.3888 2.1000%

Proceeds used for accrued interest 0.00
Proceeds used for bond issuance costs (including underwriters' discount) 298,402.36
Proceeds used for credit enhancement 0.00
Proceeds allocated to reasonably required reserve or replacement fund 0.00


