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SOURCES AND USES OF FUNDS

West Virginia School Building Authority
Series 2015 Refunding Bonds
Upfront Savings in FY 2016

Sources:

Bond Proceeds:
Par Amount 72,325,000.00
Premium 13,697,709.15

86,022,709.15

Uses:

Refunding Escrow Deposits:
Cash Deposit 0.41
SLGS Purchases 85,482,274.00

85,482,274.41

Delivery Date Expenses:
Cost of Issuance 250,000.00
Underwriter's Discount 289,300.00

539,300.00

Other Uses of Funds:
Additional Proceeds 1,134.74

86,022,709.15
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SUMMARY OF REFUNDING RESULTS

West Virginia School Building Authority
Series 2015 Refunding Bonds
Upfront Savings in FY 2016

Dated Date 07/01/2015
Delivery Date 07/01/2015
Arbitrage yield 2.201725%
Escrow yield 1.015083%
Value of Negative Arbitrage 2,656,038.07

Bond Par Amount 72,325,000.00
True Interest Cost 2.418054%
Net Interest Cost 2.704334%
Average Coupon 5.000000%
Average Life 8.076

Par amount of refunded bonds 76,910,000.00
Average coupon of refunded bonds 5.051395%
Average life of refunded bonds 7.682

PV of prior debt to 07/01/2015 @ 2.201725% 92,041,420.08
Net PV Savings 5,036,459.73
Percentage savings of refunded bonds 6.548511%
Percentage savings of refunding bonds 6.963650%
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SUMMARY OF BONDS REFUNDED

West Virginia School Building Authority
Series 2015 Refunding Bonds
Upfront Savings in FY 2016

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price

Excess Lottery Revenue Bonds, Series 2008, 2008:
BOND 07/01/2016 4.000% 1,550,000.00

07/01/2016 5.000% 2,805,000.00
07/01/2017 4.125% 1,300,000.00
07/01/2017 5.000% 3,260,000.00
07/01/2018 4.250% 3,255,000.00
07/01/2018 5.000% 1,520,000.00
07/01/2019 5.000% 4,990,000.00 07/01/2018 100.000
07/01/2020 5.250% 5,300,000.00 07/01/2018 100.000
07/01/2021 5.250% 5,520,000.00 07/01/2018 100.000
07/01/2022 5.250% 5,810,000.00 07/01/2018 100.000
07/01/2023 4.750% 3,550,000.00 07/01/2018 100.000
07/01/2023 4.625% 2,565,000.00 07/01/2018 100.000
07/01/2024 5.250% 6,400,000.00 07/01/2018 100.000
07/01/2025 5.250% 6,735,000.00 07/01/2018 100.000
07/01/2026 5.000% 7,090,000.00 07/01/2018 100.000
07/01/2027 5.000% 7,445,000.00 07/01/2018 100.000
07/01/2028 5.000% 7,815,000.00 07/01/2018 100.000

76,910,000.00
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SAVINGS

West Virginia School Building Authority
Series 2015 Refunding Bonds
Upfront Savings in FY 2016

Present Value
Prior Refunding Annual to 07/01/2015

Date Debt Service Debt Service Savings Savings @  2.2017254%

01/01/2016 1,925,065.63 1,808,125.00 116,940.63 115,667.29
07/01/2016 6,280,065.63 1,808,125.00 4,471,940.63 4,588,881.26 4,375,083.10
01/01/2017 1,823,940.63 1,808,125.00 15,815.63 15,304.60
07/01/2017 6,383,940.63 6,348,125.00 35,815.63 51,631.26 34,280.97
01/01/2018 1,715,628.13 1,694,625.00 21,003.13 19,884.27
07/01/2018 6,490,628.13 6,459,625.00 31,003.13 52,006.26 29,031.96
01/01/2019 1,608,459.38 1,575,500.00 32,959.38 30,527.76
07/01/2019 6,598,459.38 6,580,500.00 17,959.38 50,918.76 16,453.28
01/01/2020 1,483,709.38 1,450,375.00 33,334.38 30,206.38
07/01/2020 6,783,709.38 6,765,375.00 18,334.38 51,668.76 16,433.03
01/01/2021 1,344,584.38 1,317,500.00 27,084.38 24,011.29
07/01/2021 6,864,584.38 6,837,500.00 27,084.38 54,168.76 23,749.83
01/01/2022 1,199,684.38 1,179,500.00 20,184.38 17,506.62
07/01/2022 7,009,684.38 6,974,500.00 35,184.38 55,368.76 30,184.35
01/01/2023 1,047,171.88 1,034,625.00 12,546.88 10,646.65
07/01/2023 7,162,171.88 7,119,625.00 42,546.88 55,093.76 35,710.01
01/01/2024 903,543.75 882,500.00 21,043.75 17,469.90
07/01/2024 7,303,543.75 7,272,500.00 31,043.75 52,087.50 25,490.99
01/01/2025 735,543.75 722,750.00 12,793.75 10,390.96
07/01/2025 7,470,543.75 7,427,750.00 42,793.75 55,587.50 34,378.20
01/01/2026 558,750.00 555,125.00 3,625.00 2,880.42
07/01/2026 7,648,750.00 7,600,125.00 48,625.00 52,250.00 38,216.65
01/01/2027 381,500.00 379,000.00 2,500.00 1,943.47
07/01/2027 7,826,500.00 7,774,000.00 52,500.00 55,000.00 40,368.50
01/01/2028 195,375.00 194,125.00 1,250.00 950.69
07/01/2028 8,010,375.00 7,959,125.00 51,250.00 52,500.00 38,553.83

106,755,912.58 101,528,750.00 5,227,162.58 5,227,162.58 5,035,324.99

Savings Summary

PV of savings from cash flow 5,035,324.99
Plus: Refunding funds on hand 1,134.74

Net PV Savings 5,036,459.73
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ESCROW REQUIREMENTS

West Virginia School Building Authority
Series 2015 Refunding Bonds
Upfront Savings in FY 2016

Period Principal
Ending Principal Interest Redeemed Total

01/01/2016 1,925,065.63 1,925,065.63
07/01/2016 4,355,000.00 1,925,065.63 6,280,065.63
01/01/2017 1,823,940.63 1,823,940.63
07/01/2017 4,560,000.00 1,823,940.63 6,383,940.63
01/01/2018 1,715,628.13 1,715,628.13
07/01/2018 4,775,000.00 1,715,628.13 63,220,000.00 69,710,628.13

13,690,000.00 10,929,268.78 63,220,000.00 87,839,268.78
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BOND SUMMARY STATISTICS

West Virginia School Building Authority
Series 2015 Refunding Bonds
Upfront Savings in FY 2016

Dated Date 07/01/2015
Delivery Date 07/01/2015
Last Maturity 07/01/2028

Arbitrage Yield 2.201725%
True Interest Cost (TIC) 2.418054%
Net Interest Cost (NIC) 2.704334%
All-In TIC 2.461059%
Average Coupon 5.000000%

Average Life (years) 8.076
Duration of Issue (years) 6.876

Par Amount 72,325,000.00
Bond Proceeds 86,022,709.15
Total Interest 29,203,750.00
Net Interest 15,795,340.85
Total Debt Service 101,528,750.00
Maximum Annual Debt Service 8,215,750.00
Average Annual Debt Service 7,809,903.85

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee 4.000000

Total Underwriter's Discount 4.000000

Bid Price 118.539107

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

Bond Component 72,325,000.00 118.939 5.000% 8.076 54,290.85

72,325,000.00 8.076 54,290.85

All-In Arbitrage
TIC TIC Yield

Par Value 72,325,000.00 72,325,000.00 72,325,000.00
  + Accrued Interest
  + Premium (Discount) 13,697,709.15 13,697,709.15 13,697,709.15
  - Underwriter's Discount -289,300.00 -289,300.00
  - Cost of Issuance Expense -250,000.00
  - Other Amounts

Target Value 85,733,409.15 85,483,409.15 86,022,709.15

Target Date 07/01/2015 07/01/2015 07/01/2015
Yield 2.418054% 2.461059% 2.201725%
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BOND PRICING

West Virginia School Building Authority
Series 2015 Refunding Bonds
Upfront Savings in FY 2016

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

Bond Component:
07/01/2016 5.000% 0.160% 104.834
07/01/2017 4,540,000 5.000% 0.540% 108.860 402,244.00
07/01/2018 4,765,000 5.000% 0.920% 112.045 573,944.25
07/01/2019 5,005,000 5.000% 1.170% 114.924 746,946.20
07/01/2020 5,315,000 5.000% 1.420% 117.220 915,243.00
07/01/2021 5,520,000 5.000% 1.620% 119.251 1,062,655.20
07/01/2022 5,795,000 5.000% 1.880% 120.374 1,180,673.30
07/01/2023 6,085,000 5.000% 2.090% 121.335 1,298,234.75
07/01/2024 6,390,000 5.000% 2.270% 122.109 1,412,765.10
07/01/2025 6,705,000 5.000% 2.380% 123.193 1,555,090.65
07/01/2026 7,045,000 5.000% 2.520% 121.801 C 2.696% 07/01/2025 100.000 1,535,880.45
07/01/2027 7,395,000 5.000% 2.660% 120.428 C 2.965% 07/01/2025 100.000 1,510,650.60
07/01/2028 7,765,000 5.000% 2.770% 119.361 C 3.171% 07/01/2025 100.000 1,503,381.65
07/01/2029 5.000% 2.870% 118.402 C 3.343% 07/01/2025 100.000
07/01/2030 5.000% 2.930% 117.831 C 3.466% 07/01/2025 100.000

72,325,000 13,697,709.15

Dated Date 07/01/2015
Delivery Date 07/01/2015
First Coupon 01/01/2016

Par Amount 72,325,000.00
Premium 13,697,709.15

Production 86,022,709.15 118.939107%
Underwriter's Discount -289,300.00 -0.400000%

Purchase Price 85,733,409.15 118.539107%
Accrued Interest

Net Proceeds 85,733,409.15
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ESCROW DESCRIPTIONS

West Virginia School Building Authority
Series 2015 Refunding Bonds
Upfront Savings in FY 2016

Type of Type of Maturity First Int Par Max
Security SLGS Date Pmt Date Amount Rate Rate

Jul  1, 2015:
SLGS Certificate 01/01/2016 01/01/2016 1,525,073 0.070% 0.070%
SLGS Certificate 07/01/2016 07/01/2016 5,866,530 0.240% 0.240%
SLGS Note 01/01/2017 01/01/2016 1,424,484 0.450% 0.450%
SLGS Note 07/01/2017 01/01/2016 5,987,690 0.650% 0.650%
SLGS Note 01/01/2018 01/01/2016 1,338,837 0.870% 0.870%
SLGS Note 07/01/2018 01/01/2016 69,339,660 1.070% 1.070%

85,482,274

SLGS Summary

SLGS Rates File 05MAR15
Total Certificates of Indebtedness 7,391,603.00
Total Notes 78,090,671.00

Total original SLGS 85,482,274.00
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ESCROW COST

West Virginia School Building Authority
Series 2015 Refunding Bonds
Upfront Savings in FY 2016

Type of Maturity Par Total
Security Date Amount Rate Cost

SLGS 01/01/2016 1,525,073 0.070% 1,525,073.00
SLGS 07/01/2016 5,866,530 0.240% 5,866,530.00
SLGS 01/01/2017 1,424,484 0.450% 1,424,484.00
SLGS 07/01/2017 5,987,690 0.650% 5,987,690.00
SLGS 01/01/2018 1,338,837 0.870% 1,338,837.00
SLGS 07/01/2018 69,339,660 1.070% 69,339,660.00

85,482,274 85,482,274.00

Purchase Cost of Cash Total
Date Securities Deposit Escrow Cost Yield

07/01/2015 85,482,274 0.41 85,482,274.41 1.015083%

85,482,274 0.41 85,482,274.41
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ESCROW CASH FLOW

West Virginia School Building Authority
Series 2015 Refunding Bonds
Upfront Savings in FY 2016

Present Value
Net Escrow to 07/01/2015

Date Principal Interest Receipts @  1.0150828%

01/01/2016 1,525,073.00 399,992.89 1,925,065.89 1,915,344.72
07/01/2016 5,866,530.00 413,535.87 6,280,065.87 6,216,800.06
01/01/2017 1,424,484.00 399,456.20 1,823,940.20 1,796,447.98
07/01/2017 5,987,690.00 396,251.11 6,383,941.11 6,255,964.47
01/01/2018 1,338,837.00 376,791.12 1,715,628.12 1,672,745.65
07/01/2018 69,339,660.00 370,967.18 69,710,627.18 67,624,971.12

85,482,274.00 2,356,994.37 87,839,268.37 85,482,274.00

Escrow Cost Summary

Purchase date 07/01/2015
Purchase cost of securities 85,482,274.00

Target for yield calculation 85,482,274.00
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ESCROW SUFFICIENCY

West Virginia School Building Authority
Series 2015 Refunding Bonds
Upfront Savings in FY 2016

Escrow Net Escrow Excess Excess
Date Requirement Receipts Receipts Balance

07/01/2015 0.41 0.41 0.41
01/01/2016 1,925,065.63 1,925,065.89 0.26 0.67
07/01/2016 6,280,065.63 6,280,065.87 0.24 0.91
01/01/2017 1,823,940.63 1,823,940.20 -0.43 0.48
07/01/2017 6,383,940.63 6,383,941.11 0.48 0.96
01/01/2018 1,715,628.13 1,715,628.12 -0.01 0.95
07/01/2018 69,710,628.13 69,710,627.18 -0.95

87,839,268.78 87,839,268.78 0.00


