
PART K:  PROJECT REFINANCING
BOARD TRANSMITTAL

DISTRICT/CTC: Warren County School District COUNTY: Warren

FINANCING NAME: General Obligation Bonds, Series of 2019

ALL  REF PAGE  #

X K02 Refinancing Transaction Explanation

X K03 Summary of Sources and Uses of Funds

X Signed Board Resolution Authorizing Financing Transaction

  (including the form of the Bond/Note)

X Signed Bond/Note Purchase Contract or Completed and Signed

  Bid Form from Successful Bidder

NA Signed Lease Agreement or Loan Agreement

NA Signed Swap Transaction Confirmation, if applicable

NA Unallocated Funds

X Signed Verification Report for Advance Refunding/

  Certification for Current Refunding from Paying 

  Agent/Trustee

NA Cash Flow Statement for Current Refunding Call Requirement

  (if call requirement not gross funded at settlement)

X Payment Schedule for New Issue/Note

X Payment Schedule for Original Issue/Note Refinanced

X Payment Schedule for Issue/Note Not Refinanced

The financial consultant for this refinancing is: PFM Financial Advisors LLC
Name of Firm/Company

The person to be contacted if there are any questions about Series of 2019 is:

Jamie L. Doyle, Managing Director (717) 232-2723 (717) 232-8610
Financial Consultant's Name and Position Phone Number Fax Number

The financial consultant's address is: 213 Market Street, Harrisburg, PA 17101

The financial consultant's e-mail address is: doylej@pfm.com

The school administrator to be contacted if there are any questions about Part K is:

James Grosch, Director of Business Services (814) 723-6900 (814) 723-4244
District/CTC Administrator's Name and Position Phone Number Fax Number

The school administrator's e-mail address is: groschj@wcsdpa.org

This certifies that the attached materials were approved for submission to the 
Pennsylvania Department of Education by board action.

BOARD ACTION DATE:

VOTING: AYE NAY ABSTENTIONS ABSENT

Signature, Board Secretary Board Secretary's Name Printed or Typed

6820 Market Street, Russell, PA 16345
District/CTC Address Date

REVISED JULY 1, 2010 FORM EXPIRES 6-30-12 PLANCON-K01

mailto:groschj@wcsdpa.org


REFINANCING TRANSACTION EXPLANATION
District/CTC: Financing Name:

Warren County School District General Obligation Bonds, Series of 2019

Refunding
Issues/Notes/Loans
(ex. GOB, Refunding 
Series of 2005)

Issues/Notes Refunded, 
Refinanced or Restructured
(ex. GOB, Series A of 2000)

PDE
Lease
Number

Partial 
or Full 

Refunding

Current or 
Advance

Refunding

New Money
> $10,000 

(Indicate Yes 
or No)

PDE Project Number and Building
Name Funded by New Money

GOB, Series of 2014 Partial Current

NOTES:

NOTES:

REVISED JULY 1, 2010 FORM EXPIRES 6-30-12 PLANCON-K02

Complete a separate information block for each bond series included in this PlanCon 
Part K submission.  Enter "Not Applicable" or "N/A" if the information doesn't apply.

GOB Series
of 2019

No

N/A



SUMMARY OF SOURCES AND USES OF FUNDS
District/CTC: Financing Name: Closing Date:

Warren County School District General Obligation Bonds, Series of 2019 2/14/2019

REPORT TO THE PENNY - DO NOT ROUND

SERIES SERIES
2019                

SOURCES:
  Bond Issue (Par) $9,945,000.00

  Original Issue Discount/Premium 52,665.90

  Accrued Interest

  Cash Contribution by District
  Unallocated Funds from Bond
    Issues Being Refunded
  Other Sources of Funds (Specify)

1.

2.

3.

4.

TOTAL - Sources of Available Funds $9,997,665.90
USES:
  Purchase of Investments/Escrow $9,777,345.55

  Cash for Current Refunding
  Issuance Costs:

1. Underwriter Fees 74,587.50

2. Bond Insurance 32,800.00

3. Bond Counsel 19,500.00

4. School Solicitor 10,500.00

5. Financial Advisor 45,158.12

5. Paying Agent & Redemption Agent 3,500.00

7. Printing 10,000.00

8. Rating Fee 13,500.00

9. Verification Report

10. Computer Fees

11. CUSIP 535.00

12. DAC Report

13. Escrow Structuring 2,500.00

14. Internet Auction Administrator 2,750.00

15.

    Total - Issuance Costs $215,330.62

  Accrued Interest

  Capitalized Interest

  Surplus Monies or Cash to School District
  Other Uses of Funds (Specify)

1. Sinking Fund Deposit 4,989.73

2.

TOTAL - USES OF AVAILABLE FUNDS $9,997,665.90

REVISED JULY 1, 2010 FORM EXPIRES 6-30-12 PLANCON-K03



RECEIPTS AT CLOSING

Par Amount 9,945,000.00
Net Original Issue Premium 52,665.90 
Underwriter's Discount (74,587.50)
Good Faith Deposit (99,950.00)

Wire from Janney Montgomery Scott 9,823,128.40
Good Faith Deposit 99,950.00

TOTAL RECEIPTS 9,923,078.40

DISBURSEMENTS AT CLOSING  

Knox McLaughlin Gornall & Sennett, P.C.
Bond Counsel Fees 17,500.00
Expenses 2,000.00 19,500.00

Stapleford & Byham, LLC
Solicitor Fee 10,500.00 10,500.00

45,000.00
Word Processing & Formatting 8,800.00
Expenses 158.12 53,958.12

BAM
Bond Insurance 32,800.00 32,800.00

Moody's Investor Services
Rating Fee 13,500.00 13,500.00

Grant Street Group
Internet Auction Administrator 2,750.00 2,750.00

PFM Asset Management
Escrow Structuring 2,500.00 2,500.00

McElwee & Quinn
Official Statement Printing 1,200.00 1,200.00

Manufacturers & Traders Trust Company
Paying Agent Fee 1,000.00 1,000.00

Wells Fargo
Redemption Agent 2,500.00 2,500.00

Standard & Poor's
 CUSIP 535.00 535.00

TOTAL EXPENSES PAID AT CLOSING 140,743.12

Cost of Escrow 9,777,345.55
.

Sinking Fund 4,989.73

TOTAL DISBURSEMENTS AT CLOSING 9,923,078.40

PFM Financial Advisors LLC
Financial Advisory Fee

WARREN COUNTY SCHOOL DISTRICT

$9,945,000 GENERAL OBLIGATION BONDS,
SERIES OF 2019

DISPOSITION OF FUNDS 02/14/2019

2/12/2019



District/AVTS Warren County School District PDE LEASE #
(PDE Use Only)

Financing General Obligation Bonds, Series of 2019
Name: Total Issue: 9,945,000
Dated Date: 2/14/2019
Settlement Date: 2/14/2019

Original Issue
  Premium: 52,665.90

PAYMENT PRINCIPAL PRINCIPAL RATE INTEREST PERIOD STATE 
DATE OUTSTANDING TOTAL FISCAL YR

TOTAL
(7/1 - 6/30)

43,419.00 9,945,000.00
5/15/2019 9,945,000.00 76,786.31 76,786.31 76,786.31

11/15/2019 9,915,000.00 30,000.00 3.000 151,885.00 181,885.00
5/15/2020 9,915,000.00 151,435.00 151,435.00 333,320.00

11/15/2020 9,885,000.00 30,000.00 3.000 151,435.00 181,435.00
5/15/2021 9,885,000.00 150,985.00 150,985.00 332,420.00

11/15/2021 9,850,000.00 35,000.00 3.000 150,985.00 185,985.00
5/15/2022 9,850,000.00 150,460.00 150,460.00 336,445.00

11/15/2022 9,815,000.00 35,000.00 3.000 150,460.00 185,460.00
5/15/2023 9,815,000.00 149,935.00 149,935.00 335,395.00

11/15/2023 9,780,000.00 35,000.00 3.000 149,935.00 184,935.00
5/15/2024 9,780,000.00 149,410.00 149,410.00 334,345.00

11/15/2024 9,740,000.00 40,000.00 3.000 149,410.00 189,410.00
5/15/2025 9,740,000.00 148,810.00 148,810.00 338,220.00

11/15/2025 9,695,000.00 45,000.00 3.000 148,810.00 193,810.00
5/15/2026 9,695,000.00 148,135.00 148,135.00 341,945.00

11/15/2026 9,105,000.00 590,000.00 3.000 148,135.00 738,135.00
5/15/2027 9,105,000.00 139,285.00 139,285.00 877,420.00

11/15/2027 8,290,000.00 815,000.00 3.000 139,285.00 954,285.00
5/15/2028 8,290,000.00 127,060.00 127,060.00 1,081,345.00

11/15/2028 7,390,000.00 900,000.00 3.000 127,060.00 1,027,060.00
5/15/2029 7,390,000.00 113,560.00 113,560.00 1,140,620.00

11/15/2029 6,385,000.00 1,005,000.00 3.000 113,560.00 1,118,560.00
5/15/2030 6,385,000.00 98,485.00 98,485.00 1,217,045.00

11/15/2030 4,830,000.00 1,555,000.00 3.000 98,485.00 1,653,485.00
5/15/2031 4,830,000.00 75,160.00 75,160.00 1,728,645.00

11/15/2031 3,180,000.00 1,650,000.00 3.050 75,160.00 1,725,160.00
5/15/2032 3,180,000.00 49,997.50 49,997.50 1,775,157.50

11/15/2032 1,415,000.00 1,765,000.00 3.100 49,997.50 1,814,997.50
5/15/2033 1,415,000.00 22,640.00 22,640.00 1,837,637.50

11/15/2033 0.00 1,415,000.00 3.200 22,640.00 1,437,640.00
5/15/2034 0.00 0.00 0.00 1,437,640.00

TOTAL 9,945,000.00 3,579,386.31 13,524,386.31 13,524,386.31



District/AVTS Warren County School District PDE LEASE #
(PDE Use Only)

Financing General Obligation Bonds, Series of 2014
Name: (Refunded) Total Issue: 9,640,000

PAYMENT PRINCIPAL PRINCIPAL RATE INTEREST PERIOD STATE 
DATE OUTSTANDING TOTAL FISCAL YR

TOTAL
(7/1 - 6/30)

43,419.00 9,640,000.00
5/15/2019 9,640,000.00 195,205.00 195,205.00 195,205.00

11/15/2019 9,640,000.00 195,205.00 195,205.00
5/15/2020 9,640,000.00 195,205.00 195,205.00 390,410.00

11/15/2020 9,640,000.00 195,205.00 195,205.00
5/15/2021 9,640,000.00 195,205.00 195,205.00 390,410.00

11/15/2021 9,640,000.00 195,205.00 195,205.00
5/15/2022 9,640,000.00 195,205.00 195,205.00 390,410.00

11/15/2022 9,640,000.00 195,205.00 195,205.00
5/15/2023 9,640,000.00 195,205.00 195,205.00 390,410.00

11/15/2023 9,640,000.00 195,205.00 195,205.00
5/15/2024 9,640,000.00 195,205.00 195,205.00 390,410.00

11/15/2024 9,640,000.00 195,205.00 195,205.00
5/15/2025 9,640,000.00 195,205.00 195,205.00 390,410.00

11/15/2025 9,640,000.00 195,205.00 195,205.00
5/15/2026 9,640,000.00 195,205.00 195,205.00 390,410.00

11/15/2026 9,095,000.00 545,000.00 4.000 195,205.00 740,205.00
5/15/2027 9,095,000.00 184,305.00 184,305.00 924,510.00

11/15/2027 8,315,000.00 780,000.00 4.000 184,305.00 964,305.00
5/15/2028 8,315,000.00 168,705.00 168,705.00 1,133,010.00

11/15/2028 7,440,000.00 875,000.00 4.000 168,705.00 1,043,705.00
5/15/2029 7,440,000.00 151,205.00 151,205.00 1,194,910.00

11/15/2029 6,455,000.00 985,000.00 4.000 151,205.00 1,136,205.00
5/15/2030 6,455,000.00 131,505.00 131,505.00 1,267,710.00

11/15/2030 4,910,000.00 1,545,000.00 4.000 131,505.00 1,676,505.00
5/15/2031 4,910,000.00 100,605.00 100,605.00 1,777,110.00

11/15/2031 3,250,000.00 1,660,000.00 4.050 100,605.00 1,760,605.00
5/15/2032 3,250,000.00 66,990.00 66,990.00 1,827,595.00

11/15/2032 1,460,000.00 1,790,000.00 4.100 66,990.00 1,856,990.00
5/15/2033 1,460,000.00 30,295.00 30,295.00 1,887,285.00

11/15/2033 0.00 1,460,000.00 4.150 30,295.00 1,490,295.00
5/15/2034 0.00 0.00 0.00 1,490,295.00

TOTAL 9,640,000.00 4,790,500.00 14,430,500.00 14,430,500.00



District/AVTS Warren County School District PDE LEASE #
(PDE Use Only)

Financing General Obligation Bonds, Series of 2014
Name: (Remaining) Total Issue: 320,000

PAYMENT PRINCIPAL PRINCIPAL RATE INTEREST PERIOD STATE 
DATE OUTSTANDING TOTAL FISCAL YR

TOTAL
(7/1 - 6/30)

43,419.00 320,000.00
5/15/2019 320,000.00 5,607.50 5,607.50 5,607.50

11/15/2019 315,000.00 5,000.00 1.800 5,607.50 10,607.50
5/15/2020 315,000.00 5,562.50 5,562.50 16,170.00

11/15/2020 310,000.00 5,000.00 3.000 5,562.50 10,562.50
5/15/2021 310,000.00 5,487.50 5,487.50 16,050.00

11/15/2021 305,000.00 5,000.00 3.000 5,487.50 10,487.50
5/15/2022 305,000.00 5,412.50 5,412.50 15,900.00

11/15/2022 300,000.00 5,000.00 3.000 5,412.50 10,412.50
5/15/2023 300,000.00 5,337.50 5,337.50 15,750.00

11/15/2023 275,000.00 25,000.00 3.000 5,337.50 30,337.50
5/15/2024 275,000.00 4,962.50 4,962.50 35,300.00

11/15/2024 225,000.00 50,000.00 3.200 4,962.50 54,962.50
5/15/2025 225,000.00 4,162.50 4,162.50 59,125.00

11/15/2025 135,000.00 90,000.00 3.250 4,162.50 94,162.50
5/15/2026 135,000.00 2,700.00 2,700.00 96,862.50

11/15/2026 0.00 135,000.00 4.000 2,700.00 137,700.00
5/15/2027 0.00 0.00 0.00 137,700.00

TOTAL 320,000.00 78,465.00 398,465.00 398,465.00





WARREN COUNTY SCHOOL DISTRICT
UNRESTRICTED YIELD ESCROW

1 2 3 4 5 6 7 8 9 10

SERIES OF 2014 Optional Redemption Date: May 15, 2019

SETTLE 2/14/2019
Escrow

Date Principal Interest Agent Required Par Coupon Earnings Cash Flow Balance

Cash Deposit+> 1.55
5/15/2019 9,640,000.00 195,205.00 9,835,205.00 9,777,344.00 2.400 57,860.45 9,835,204.45 1.00

TOTALS 9,640,000.00 195,205.00 0.00 9,835,205.00 9,777,344.00 57,860.45 9,835,204.45

Actual Escrow Yield 2.347889
Actual Escrow Cost 9,777,344.00

Maximum Escrow Yield (Yield on new Bonds) 3.045234
Perfect Escrow Cost 9,760,353.10

Difference (16,990.90)

ESCROW REQUIREMENTS ESCROW EARNINGS

PFM Financial Advisors LLC.      1/7/2019
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WARREN COUNTY SCHOOL DISTRICT
SERIES OF 2019 Settle 2/14/2019
REFUNDS THE SERIES OF 2014 Dated 2/14/2019

1 2 3 4 5 6 7 8 9 10 11

Semi-Annual Fiscal Year State Proposed Existing
Date Principal Coupon Yield Interest Debt Service Debt Service Aid Local Effort Local Effort Savings

43,419.00
5/15/2019 76,786.31 76,786.31 76,786.31 8,979.60 67,806.71 172,377.20 104,570.49

11/15/2019 30,000 3.000 1.750 151,885.00 181,885.00
5/15/2020 151,435.00 151,435.00 333,320.00 38,979.34 294,340.66 344,754.40 50,413.74

11/15/2020 30,000 3.000 2.000 151,435.00 181,435.00
5/15/2021 150,985.00 150,985.00 332,420.00 38,874.09 293,545.91 344,754.40 51,208.49

11/15/2021 35,000 3.000 2.050 150,985.00 185,985.00
5/15/2022 150,460.00 150,460.00 336,445.00 39,344.79 297,100.21 344,754.40 47,654.19

11/15/2022 35,000 3.000 2.150 150,460.00 185,460.00
5/15/2023 149,935.00 149,935.00 335,395.00 39,222.00 296,173.00 344,754.40 48,581.40

11/15/2023 35,000 3.000 2.250 149,935.00 184,935.00
5/15/2024 149,410.00 149,410.00 334,345.00 39,099.21 295,245.79 344,754.40 49,508.61

11/15/2024 40,000 3.000 2.300 149,410.00 189,410.00
5/15/2025 148,810.00 148,810.00 338,220.00 39,552.36 298,667.64 344,754.40 46,086.76

11/15/2025 45,000 3.000 2.400 148,810.00 193,810.00
5/15/2026 148,135.00 148,135.00 341,945.00 39,987.97 301,957.03 344,754.40 42,797.37

11/15/2026 590,000 3.000 2.500 148,135.00 738,135.00
5/15/2027 139,285.00 139,285.00 877,420.00 102,607.86 774,812.14 816,395.30 41,583.17

11/15/2027 815,000 3.000 2.600 139,285.00 954,285.00
5/15/2028 127,060.00 127,060.00 1,081,345.00 126,455.40 954,889.60 1,000,512.75 45,623.16

11/15/2028 900,000 3.000 2.750 127,060.00 1,027,060.00
5/15/2029 113,560.00 113,560.00 1,140,620.00 133,387.18 1,007,232.82 1,055,174.00 47,941.18

11/15/2029 1,005,000 3.000 2.900 113,560.00 1,118,560.00
5/15/2030 98,485.00 98,485.00 1,217,045.00 142,324.53 1,074,720.47 1,119,460.57 44,740.10

11/15/2030 1,555,000 3.000 3.000 98,485.00 1,653,485.00
5/15/2031 75,160.00 75,160.00 1,728,645.00 202,152.41 1,526,492.59 1,569,289.96 42,797.37

11/15/2031 1,650,000 3.050 3.050 75,160.00 1,725,160.00
5/15/2032 49,997.50 49,997.50 1,775,157.50 207,591.71 1,567,565.79 1,613,871.11 46,305.32

11/15/2032 1,765,000 3.100 3.100 49,997.50 1,814,997.50
5/15/2033 22,640.00 22,640.00 1,837,637.50 214,898.29 1,622,739.21 1,666,580.80 43,841.59

11/15/2033 1,415,000 3.200 3.200 22,640.00 1,437,640.00
5/15/2034 1,437,640.00 168,121.50 1,269,518.50 1,316,015.88 46,497.38

TOTALS 9,945,000 3,579,386.31 13,524,386.31 13,524,386.31 1,581,578.25 11,942,808.06 12,742,958.37 800,150.31

PE% 16.73% (Estimated) Present value of 0.10%= 96,925.70
AR% 69.90% (2018-2019)

Savings Allocation Amount Percentage
Net 11.69% Effective Reimbursement School District's Share 800,150.31 8.30%

State's Share 105,963.38 1.10%
Total Savings 906,113.69 9.40%

PFM Financial Advisors LLC.      1/7/2019
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