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	Current 2.470 67.58% 32.42%

	




	Current + 50bps 2.970 56.04% 43.96%

	




	Current + 100bps 3.470 48.77% 51.23%




	Since 1/1/1993 Amount Date




	Min 0.543 8/10/2020

	Max 6.150 11/17/1994




Average 3.262 n/a 
	

	Current 2.470 3/25/2024
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[1] Datapoints prior to January 4, 2010 are provided by MMD, datapoints after January 4, 2010 are provided by BVAL. 
PFM Financial Advisors LLC 2
	PALMYRA AREA SCHOOL DISTRICT
SUMMARY OF OUTSTANDING INDEBTEDNESS




	 Debt Service Requirements




1 2 3 4 5 67 
Fiscal QSCB G.O. Note G.O. Bonds G.O. Bonds G.O. Bonds Total Year Series of Series of Series of Series of Series of Debt Ended 2010 2016 2017 2018 2019 Service 6/30/2024 405,500 146,000 624,175 638,023 5,093,800 6,907,498 6/30/2025 405,500 140,800 648,550 657,913 5,036,700 6,889,463 6/30/2026 3,525,500 145,600 1,162,300 1,762,350 6,595,750 6/30/2027 3,560,500 780,350 2,108,450 6,449,300 6/30/2028 3,582,750 762,350 2,108,050 6,453,150 6/30/2029 3,184,750 2,900,250 6,085,000 6/30/2030 3,183,750 2,898,250 6,082,000 6/30/2031 3,186,250 2,897,250 6,083,500 6/30/2032 3,186,750 2,520,000 5,706,750 6/30/2033 
6/30/2034 
6/30/2035 
TOTAL 11,479,750 432,400 16,719,225 18,490,535 10,130,500 57,252,410 
	 Local Effort Requirements




8 9 10 11 12 13 14 Fiscal QSCB G.O. Note G.O. Bonds G.O. Bonds G.O. Bonds Total Year Series of Series of Series of Series of Series of Local Ended 2010 2016 2017 2018 2019 Effort 6/30/2024 361,462 146,000 578,950 638,023 4,357,302 6,081,737 6/30/2025 361,462 140,800 601,559 657,913 4,308,458 6,070,192 6/30/2026 3,142,624 145,600 1,078,085 1,762,350 6,128,659 6/30/2027 3,173,823 723,810 2,108,450 6,006,082 6/30/2028 3,193,656 707,114 2,108,050 6,008,820 6/30/2029 2,953,998 2,900,250 5,854,248 6/30/2030 2,953,071 2,898,250 5,851,321 6/30/2031 2,955,390 2,897,250 5,852,640 6/30/2032 2,955,854 2,520,000 5,475,854 6/30/2033 
6/30/2034 
6/30/2035 
TOTAL 10,233,027 432,400 15,507,831 18,490,535 8,665,761 53,329,554 
	Principal [1]: 10,985,000 400,000 12,325,000 14,230,000 9,615,000 47,555,000




PE% 20.16% 0.00% 13.45% 0.00% 26.84% 
PE% Status Est. Est. Est. Est. Est. AR% (2023-24) 53.87% 53.87% 53.87% 53.87% 53.87% Call Date: Non-Callable Anytime 6/1/2025 6/1/2025 Non-Callable 
Cur Ref Series  
Purpose: New Money New Money New Money New Money [1] Outstanding as of March 26, 2024 
2014, Series A  of 2014, Series  2015 
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Scenario 1:  
$85 Million  
Financing Plan PFM Financial Advisors LLC 4
	PALMYRA AREA SCHOOL DISTRICT 
SUMMARY OF RESTRUCTURING & NEW MONEY FINANCING PLAN 
ESTIMATED - For Illustrative Purposes




RESTRUCTURING WITH PRO RATA WRAP AROUND DEBT SERVICE - 4-YEAR DEBT PHASE-IN [image: ]
	NEW MONEY FINANCING PLAN




	RESTRUCTURING 




1 2 6 
3 4 5 
	SERIES A OF 2025 

	$11,975,000 
March, 2025 
7 Years 
Refunding Series of 2017 




	SERIES OF 2024 

	$20,000,000 
August, 2024 
25 Years 
Wrap 




	SERIES OF 2025 

	$13,665,000 
March, 2025 
13 Years 
Restructuring Series of 2018 (Extend 5 Years) 




	SERIES OF 2026 

	$20,000,000 
June, 2026 
23 Years 
Wrap 




	SERIES OF 2027

	$45,000,000 
November, 2027 22 Years 
Wrap




	TOTAL NEW MONEY

	$85,000,000




Principal 
Settlement 
Term 
Structure 
7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 
	Local Effort New Net Cost/ Local 
(Savings) [1][2] Effort 

	6,081,737 
(188,220) 5,707,532 

	(40,460) 5,014,099 
(39,557) 4,546,076 
(39,787) 4,548,733 
(40,069) 3,676,430 
(43,083) 3,673,488 

	(41,228) 3,673,412 
(44,011) 3,671,843 
3,070,500 
3,075,250 
3,073,750 

	3,076,000 
3,076,500 

	

	

	

	(476,415) 55,965,349 




	Proposed 
Local 
Effort [1][2] 

	794,444 

	1,005,000 
1,004,750 
1,004,500 
1,094,250 
1,094,500 

	1,094,500 
1,094,250 
1,738,750 
1,735,750 
1,736,000 

	1,734,250 
1,735,500 
1,734,500 
1,736,250 
1,735,500 

	1,737,250 
1,736,250 
1,737,500 
1,735,750 
1,736,000 

	1,738,000 
1,736,500 
1,736,500 
1,737,750 

	

	37,704,194 




	Fiscal Existing 
Year Local 
Ending Effort 

	6/30/2024 6,081,737 6/30/2025 6,070,192 

	6/30/2026 6,128,659 6/30/2027 6,006,082 6/30/2028 6,008,820 6/30/2029 5,854,248 6/30/2030 5,851,321 

	6/30/2031 5,852,640 6/30/2032 5,475,854 6/30/2033 
6/30/2034 
6/30/2035 

	6/30/2036 
6/30/2037 
6/30/2038 
6/30/2039 
6/30/2040 

	6/30/2041 
6/30/2042 
6/30/2043 
6/30/2044 
6/30/2045 

	6/30/2046 
6/30/2047 
6/30/2048 
6/30/2049 
6/30/2050

	6/30/2051 
6/30/2052 
6/30/2053 
6/30/2054 
6/30/2055

	TOTAL 53,329,554 




	Local Effort New Net Cost/ Local 
(Savings) [1][2] Effort 

	6,081,737 
(174,440) 5,895,752 

	(1,074,100) 5,054,559 (1,420,450) 4,585,632 (1,420,300) 4,588,520 (2,137,750) 3,716,498 (2,134,750) 3,716,571 

	(2,138,000) 3,714,640 (1,760,000) 3,715,854 3,070,500 3,070,500 
3,075,250 3,075,250 
3,073,750 3,073,750 

	3,076,000 3,076,000 
3,076,500 3,076,500 

	

	

	

	3,112,210 56,441,764 




	Proposed 
Local 
Effort [1][2] 

	

	1,000,000 
1,005,000 
1,004,750 
1,004,500 

	1,004,250 
1,004,000 
1,003,750 
1,003,500 
1,003,250 

	1,003,000 
1,002,750 
2,252,500 
2,249,750 
2,254,000 

	2,249,750 
2,252,250 
2,251,000 
2,251,000 
2,252,000 

	2,248,750 
2,251,250 
2,249,000 
2,247,000 

	

	38,047,000 




	Proposed 
Local 
Effort [1][2] 

	

	1,312,500 
2,725,000 
2,726,250 

	2,726,250 
2,730,000 
2,687,250 
2,685,250 
2,687,000 

	2,682,250 
2,681,250 
4,508,750 
4,513,250 
4,506,250 

	4,513,000 
4,507,500 
4,510,000 
4,509,750 
4,511,500 

	4,509,750 
4,509,250 
4,509,500 
4,515,000 

	

	79,766,500 




	New Net 
Local 
Effort 
	Annual 
Increase 

	6,081,737 
6,501,976 420,239 

	6,019,099 (482,877) 6,550,826 531,727 7,870,733 1,319,907 8,500,430 629,697 8,498,738

	8,498,412 
8,500,093 
8,500,250 
8,499,750 
8,500,000

	8,495,500 
8,496,000 
8,495,750 
8,499,250 
8,495,750

	8,500,000 
8,496,000 
8,498,500 
8,496,500 
8,499,500

	8,496,500 
8,497,000 
8,495,000 
8,499,750

	

	211,483,044 
	2,418,693 




	Phased In 
Millage 
Increase 
	Annual 
Tax 
Increase [4] 
	Annual Impact Of Phased 
In Millage $ 
	Annual 
Surplus/ 
Deficit

	0.291 
	1.64% 
	604,673 
	184,434

	0.291 
0.291 
0.291 
	1.64% 
1.64% 
1.64% 
	604,673 
604,673 
604,673 
	1,271,984 
1,344,931 
629,697 
-

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	
	
	
	

	1.17 
	6.57% 
	2,418,693 
	3,431,046




[1] Estimated based on current market rates. Actual rates to be determined at time of pricing. 
[2] Assumes no state reimbursement for new issues. 
[3] 1 MILL= 2,076,000 
[4] Mills in place for FY 23-24: 17.7451 
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	PALMYRA AREA SCHOOL DISRICT Prepared: 3/26/2024 (Non- Electoral Debt Limit) PROJECTED BORROWING BASE AND CAPACITY




	Assumes 4.00% Revenue Growth 




1 2 3 4 5 6 7 8 9 10 Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 FY 2030 FY 2031 FY 2032 FY 2033 
Revenues less exceptions Year 1 54,301,121 57,035,832 60,816,557 63,249,220 65,779,188 68,410,356 71,146,770 73,992,641 76,952,347 80,030,440 Year 2 57,035,832 60,816,557 63,249,220 65,779,188 68,410,356 71,146,770 73,992,641 76,952,347 80,030,440 83,231,658 Year 3 60,816,557 63,249,220 65,779,188 68,410,356 71,146,770 73,992,641 76,952,347 80,030,440 83,231,658 86,560,924 172,153,510 181,101,609 189,844,965 197,438,764 205,336,314 213,549,767 222,091,758 230,975,428 240,214,445 249,823,023 
A. Borrowing Base (3 Yr. Avg.) 57,384,503 60,367,203 63,281,655 65,812,921 68,445,438 71,183,256 74,030,586 76,991,809 80,071,482 83,274,341 Limit 225% 225% 225% 225% 225% 225% 225% 225% 225% 225% 
	B. Non-Electoral Debt Limit (A x 225%) 129,115,133 135,826,207 142,383,724 148,079,073 154,002,236 160,162,325 166,568,818 173,231,571 180,160,834 187,367,267




Less: G.O. Debt Outstanding as of: 6/30/2024 6/30/2025 6/30/2026 6/30/2027 6/30/2028 6/30/2029 6/30/2030 6/30/2031 6/30/2032 6/30/2033 
QSCB - Series of 2010 10,985,000 10,605,000 7,105,000 3,570,000 0 0 0 0 0 0 Series of 2016 270,000 140,000 0 0 0 0 0 0 0 0 Series of 2017 12,300,000 0 0 0 0 0 0 0 0 0 Series of 2018 14,225,000 0 0 0 0 0 0 0 0 0 Series of 2019 4,860,000 0 0 0 0 0 0 0 0 0 Series of 2024 [1] 0 20,000,000 19,995,000 19,990,000 19,985,000 19,890,000 19,790,000 19,685,000 19,575,000 18,815,000 Series of 2025 [1] 0 13,665,000 13,660,000 13,655,000 13,650,000 13,570,000 13,485,000 13,400,000 13,310,000 10,905,000 Series A of 2025 [1] 0 11,975,000 11,455,000 11,290,000 11,135,000 8,550,000 5,840,000 2,990,000 0 0 Series of 2026 [1] 0 0 20,000,000 20,000,000 19,995,000 19,990,000 19,985,000 19,980,000 19,975,000 19,970,000 Series of 2027 [1] 0 0 0 0 45,000,000 44,525,000 44,025,000 43,500,000 42,945,000 42,405,000 C. Total Projected G.O. Debt Outstanding 42,640,000 56,385,000 72,215,000 68,505,000 109,765,000 106,525,000 103,125,000 99,555,000 95,805,000 92,095,000 
	Remaining Borrowing Capacity 
With Out Subsidized Debt Exclusions 86,475,133 79,441,207 70,168,724 79,574,073 44,237,236 53,637,325 63,443,818 73,676,571 84,355,834 95,272,267




D. 
Note - All future borrowing capacity certificates will need confirmed by bond counsel for each future transaction. 
[1] Principals estimated based on Pro-Rata wrap and Restructuring scenarios. 
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Scenario 2:  
$110 Million  
Financing Plan PFM Financial Advisors LLC 7
RESTRUCTURING WITH PRO RATA WRAP AROUND DEBT SERVICE - 4-YEAR DEBT PHASE-IN 
	NEW MONEY FINANCING PLAN




 Ph
 
 17
	TOTAL NEW MONEY
	$110,000,000




 In
) ) 
6 
	 Annual Increase
	 420,239
6,081,737 
 6,501,976
	 1,036,727
 902,197
 1,752,157
(482,877
(4,692
 6,019,099 
 9,705,488 
 7,055,826
 8,807,983
 9,710,180
	 1,924
 9,709,000 
 9,706,000 
 9,706,343 
 9,709,000
 9,707,412
	 9,708,250 
 9,707,250 
 9,705,500 
 9,709,750 
 9,709,500
	 9,707,000 
 9,706,750 
 9,708,000 
 9,710,000 
 9,707,000
	 9,708,500 
 9,708,500 
 9,706,250 
 9,706,000 
 9,706,750
	 9,707,500 
 9,707,250
	 3,625,675 

	New NetLocalEffort
	
	
	
	
	
	
	
	267,449,794
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l 
] 
 15
	SERIES OF 2027
	 November, 2027 25 Years 
 $60,000,000 
rap
W




	Proposed LocaEffort [1][2
	
	 1,750,000 3,435,000 3,433,250
	 3,435,500 3,436,500 3,396,250 3,391,750 3,396,250
	 3,394,250 3,391,0005,126,5005,128,7505,130,000
	5,125,0005,128,7505,130,5005,130,0005,127,000
	5,131,2505,127,0005,124,2505,127,5005,126,000
	5,129,5009,707,250
	113,959,000 




5 
l 
] 
 14
	 SERIES OF 2026 
	 $30,000,000 June, 2026 25 YearsWrap 




PFM Financial Advisors LLC 
	RESTRUCTURING 




43
 2 
 13
	SERIES OF 2024
	$20,000,000August, 202425 YearsWrap 




 12
	SERIES A OF 2025 
	 Refunding Series of 2017 $11,975,000 
March, 2025 
7 Years 




 11
	 Proposed  Loca Effort [1][2
	
	 1,505,000 1,504,750 1,504,500 1,504,250
	 1,504,000 1,503,750 1,503,500 1,503,250 1,503,000
	 1,502,750 1,502,5002,847,250 2,844,750 2,844,000 
	2,844,750 2,841,750 2,840,000 2,844,250 2,844,000 
	2,839,250 2,845,000 2,845,500 2,840,750 4,580,750 
	4,578,000 
	 59,821,250 




	 Proposed Local Effort [1][2]
	 794,444
	 1,005,000 1,004,750 1,004,500 1,094,250 1,094,500
	 1,094,500 1,094,250 1,738,750 1,735,750 1,736,000
	 1,734,250 1,735,5001,734,500 1,736,250 1,735,500 
	1,737,250 1,736,250 1,737,500 1,735,750 1,736,000 
	1,738,000 1,736,500 1,736,500 1,737,750 
	
	37,704,194




	 Local
 Effort
 New Net
Cost/
(Savings) [1][2]
Local Effort
	 6,081,737 
 5,707,532
 (188,220)
	 5,014,099
 4,546,076
 4,548,733
 3,676,430
 3,673,488
 (40,460)
 (39,557)
 (39,787)
 (40,069)
 (43,083)
	 3,671,843 3,070,500 3,075,250 3,073,750
 3,673,412
 (41,228)
 (44,011)
	 3,076,000 3,076,500
	
	
	
	 55,965,349 
(476,415)




[1] Estimated based on current market rates. Actual rates to be determined at time of pricing. 
SUMMARY OF RESTRUCTURING & NEW MONEY FINANCING PLAN 
l 
t 
t 
 10
	SERIES OF 2025 
	Restructuring Series of 2018(Extend 5 Years) 
March, 2025 13 Years 
$13,665,000 




PALMYRA AREA SCHOOL DISTRICT 
 9
1
ESTIMATED - For Illustrative Purposes 
	 Effor
 Loca
 New Ne
Cost/
(Savings) [1][2]
Local Effort
	 6,081,737
 5,895,752
 (174,440)
	 5,054,559
 4,585,632
 4,588,520
 3,716,498
 3,716,571
 (1,074,100)
 (1,420,450)
 (1,420,300)
 (2,137,750)
 (2,134,750)
	 3,070,500
 3,075,250
 3,073,750
 3,714,640
 3,715,854
 (2,138,000)
 (1,760,000)
 3,070,500
 3,075,250
 3,073,750
	 3,076,000
 3,076,500
 3,076,000
 3,076,500
	
	
	
	 56,441,764 
3,112,210




[2] Assumes no state reimbursement for new issues. 
 17.7451 
[image: ][4] Mills in place for FY 23-24:[image: ]
l 
t 
Principal Settlement Term 
 8
Structure 
7
	 Existing 
 Effor
 Loca
Fiscal
Year
Ending
	 6,081,737
 6,070,192
6/30/2024
6/30/2025
	 6,128,659
 6,006,082
 6,008,820
 5,854,248
 5,851,321
6/30/2026
6/30/2027
6/30/2028
6/30/2029
6/30/2030
	 5,852,640
 5,475,854
6/30/2031
6/30/2032
6/30/20336/30/20346/30/2035
	6/30/20366/30/20376/30/2038 6/30/2039 6/30/2040 
	6/30/2041 6/30/2042 6/30/2043 6/30/2044 6/30/2045 
	6/30/2046 6/30/2047 6/30/2048 6/30/2049 6/30/2050 
	6/30/2051 6/30/2052 6/30/2053 
6/30/2054 
6/30/2055
	 53,329,554 
TOTAL




 2,076,000 
[3] 1 MILL=
(No
 3/27/2024 Prepared:
PALMYRA AREA SCHOOL DISRICT 
PROJECTED BORROWING BASE AND CAPACITY 
 7
 6
 5
 4
 3
 2
1
	Assumes 4.00% Revenue Growth 




 Projected Projected Projected Projected Projected ProjectedProjected
 FY 2030 FY 2029 FY 2028 FY 2027 FY 2026 FY 2025FY 2024
 71,146,770 68,410,356 65,779,188 63,249,220 60,816,557 57,035,832 54,301,121 Year 1Revenues less exceptions
 73,992,641 71,146,770 68,410,356 65,779,188 63,249,220 60,816,557 57,035,832Year 2
76,952,347 73,992,641 71,146,770 68,410,356 65,779,188  63,249,220  60,816,557Year 3
 
 222,091,758 213,549,767 205,336,314 197,438,764 189,844,965 181,101,609172,153,510
 74,030,586 71,183,256 68,445,438 65,812,921 63,281,655 60,367,203 57,384,503
A. Borrowing Base (3 Yr. Avg.)
 225% 225% 225% 225% 225% 225% 225%
Limit
 1
 166,568,818 160,162,325 154,002,236 148,079,073 142,383,724 135,826,207 129,115,133
B. Non-Electoral Debt Limit (A x 225%)
 6/30/2030 6/30/2029 6/30/2028 6/30/2027 6/30/2026 6/30/20256/30/2024
Less: G.O. Debt Outstanding as of: 
000
 3,570,000 7,105,000 10,605,000 10,985,000
QSCB - Series of 2010
00000
 140,000 270,000
Series of 2016
000000 12,300,000
Series of 2017
000000 14,225,000
Series of 2018
000000 4,860,000
Series of 2019
 19,790,000 19,890,000 19,985,000 19,990,000 19,995,000 20,000,000 0
Series of 2024 [1]
 13,485,000 13,570,000 13,650,000 13,655,000 13,660,000 13,665,000 0
Series of 2025 [1]
 5,840,000 8,550,000 11,135,000 11,290,000 11,455,000 11,975,000 0
Series A of 2025 [1]
 29,980,000 29,985,000 29,990,000 29,995,000 30,000,000 0
 0
Series of 2026 [1]
 59,110,000 59,565,000 60,000,000
 0
 0
 0
Series of 2027 [1]
 1
 128,205,000 131,560,000 134,760,000 78,500,000 82,215,000 56,385,000 42,640,000
C. Total Projected G.O. Debt Outstanding
D. Remaining Borrowing Capacity 
 38,363,818 28,602,325 19,242,236 69,579,073 60,168,724 79,441,207 86,475,133
With Out Subsidized Debt Exclusions
Note - All future borrowing capacity certificates will need confirmed by bond counsel for each future transaction. 
[1] Principals estimated based on Pro-Rata wrap and Restructuring scenarios. 
PFM Financial Advisors LLC 

	PALMYRA AREA SCHOOL DISTRICT  
SAMPLE RESOLUTION & TIMELINE 




	SAMPLE RESOLUTION 




The Board of School Directors of the Palmyra Area School District do hereby authorize  the Administration to work with PFM Financial Advisors LLC as Financial Advisor,  Raymond James as Underwriter, and Stock & Leader as Bond Counsel and Solicitor to  proceed with the issuance of General Obligation Bonds to fund up to $_____ million of  capital projects.  
	SAMPLE TIMELINE 




Board Discussion on Capital Projects March 14, 2024  Discussion of Capital Projects & Financing with PFM & RLPS March 28, 2024 
Board Authorization to Proceed with 1st Step of Financing April 11, 2024  (or later)  
Board Consideration of Parameters Resolution May 9, 2024  (or later) 
Bond Pricing/Lock-in interest rates Week of July 8th (or later) 
Bond Issue Closing On or around August 12th (funds become available for District use) (or later) 
PFM Financial Advisors LLC 10
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Disclosures:  
PFM is the marketing name for a group of affiliated companies providing a range of services. All  services are provided through separate agreements with each company. This material is for  general information purposes only and is not intended to provide or give a specific  recommendation. Financial advisory services are provided by PFM Financial Advisors LLC which  is a registered municipal advisor with the Securities and Exchange Commission (SEC) and the  Municipal Securities Rulemaking Board (MSRB) under the Dodd-Frank Act of 2010. Swap  advisory services are provided by PFM Swap Advisors LLC which is registered as a municipal  advisor with both the MSRB and SEC, a commodity trading advisor with the Commodity Futures  Trading Commission, and a member of the National Futures Association. Consulting services are  provided through PFM Group Consulting LLC. PFM financial modeling platform for strategic  forecasting is provided through PFM Solutions LLC. For more information regarding PFM’s  services or entities, please visit www.pfm.com.  
The information and any analyses contained in this presentation are taken from, or based upon,  information obtained from the recipient or from publicly available sources, the completeness and  accuracy of which has not been independently verified, and cannot be assured by PFM. The  information and any analyses in these materials reflect prevailing conditions and PFM’s views as  of this date, all of which are subject to change. To the extent projections and financial analyses  are set forth herein, they may be based on estimated financial performance prepared by or in  consultation with the recipient and are intended only to suggest reasonable ranges of  results. Opinions, results, and data presented are not indicative of future performance. Actual rates  may vary based upon market conditions at the time of pricing. The printed presentation is  incomplete without reference to the oral presentation or other written materials that supplement it.  To the extent permitted by applicable law, no employee or officer of PFM’s financial advisory  business, nor any of PFM’s affiliated companies, accept any liability whatsoever for any direct or  consequential loss arising from negligence or from any use of this presentation or its contents. Any  municipal financial product or financial strategy referenced may involve significant risks, including,  but not limited to: market, interest rate, or credit risk, and may not be suitable for all clients. The  ultimate decision to proceed with any transaction rest solely with the client.  
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