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INTRODUCTION 

The purpose of the White Pine County School District Debt Management Policy and 
Capital Improvement Plan is to identify, plan, and prioritize the need for a variety of 
public improvements and coordinate their financing and construction time frames. In 
addition, this policy is intended to provide order and continuity to the repair, replacement, 
construction or expansion of the School District's capital assets; however, lack of capit.aJ 
sources may inhibit the District's ability to systematically repair, replace, construct of 
expand school facilities 

Pursuant to NRS 350.0013, local governments are required to prepare a debt management 
policy prior to incurring general obligation debt. This document is not intended to review 
the District's total financial position. Decisions regarding the use of debt will be based in 
part on the long-term needs of the District, the availability of funds, and affordability. 

The table below shows the principal and interest payments for existing debt: 
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Debt Services: A debt service fund balance provides a ready reserve to meet current 
debt payments should revenue not be available or sufficient to meet current obligations. 
It is the District's policy to strive for a debt service fund balance equal to one year of 
principal and interest on its voter approved debt. Unexpected revenue from net proceeds 
of mines generated in prior fiscal years has provided a comfortable fund reserve and fund 
balance. In November 2008, voters approved a rollover bond initiative that allowed the 
District to fix the current debt rate regardless of changes in the property tax base. Prior to 
this initiative, the District was only allowed to assess a tax rate on property in an amount 
equal to the principal and interest payments on the voter approved bonds. As the 
property tax base increased, the debt rate would decreased. By fixing the debt rate this 
provides the District with an opportunity to collect property tax revenue (i.e. ad valo:rem 
revenue) in excess of the voter approved principal and interest which can then be set 
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aside in a fund reserve. The rollover bond initiative allows the District to use the fund 
reserve to issue or extinguish debt and provide a pay as you go mechanism to help fund 
capital improvements. 

Zion's Public Finance: The District took advantage of market rates by refinancing and 
consolidating two installment purchase agreements into one loan through Zion's Public 
Finance. The District used the proceeds of this note to refund the Carson River 
Community Bank and the ORIX Public Finance installment purchase agreements. The 
Zion's note was issued February 22, 2013 for a principal amount of $1 ,723,000 at an 
annual percentage rate of 1.96% for a period of 10 years. The agreement matures June 
18, 2024. Refinancing resulted in an annual average savings of $25,137, total savings of 
$301,639 and a present value savings of $236,768 or 4.64%. 

PNC Equipment Finance: The District leveraged a federal American Recovery and 
Reinvestment Act (ARRA) energy grant of $422,849 with an installment lease/purchase 
agreement of $546,701 to implement self-funding energy efficiency measures designed to 
reduce operating costs by approximately $65,000 annually. The lease was issued March 
28, 2011 for the sum of $546,702, for a period of 10 years at a rate of 4.23% and matures 
March 30, 2021. During construction the proceeds were held in an escrow account that 
was used to pay construction costs. During this period, interest in the amount of 
$11,999.05 accrued and was added to the principal. If the District chooses to extinguish 
the debt prior to maturity, the prepayment price will be based on the following factor 
applied to the outstanding principal balance: 

Years 1 - 3 102.00% 
Years 3 - 7 101.50% 
Years 7 -10 101.00% 

When the District originally sought bids for financing, Green Campus Partners (through 
PNC) submitted the only bid. Typically the District does not agree to prepayment terms. 

2014 General Obligation Bonds: The District took advantage of its bond rollover 
initiative and issued $7,000,000 of G.O. Bonds on September 9, 2014. The G.O. was 
issued with an interest rate of 3.25% with semiannual payments for 20 years and 
guaranteed by the State of Nevada Permanent School Fund. Over the years, Moody's 
Investors Service has downgraded the District from Aaa to A3, Baa2 (negative) to the 
most recent rating of Baa2 (stable). The downgrade is a bit misleading because the credit 
agencies used to rate local government debt based on the strength of the guarantor in 
addition to the local government. For example if a loan was guaranteed by the State of 
Nevada, as is the case with this bond issue, Moody's would rate the debt based on the 
financial strength of the State of Nevada. This is how the District was able to obtain such 
a high rating. After the great recession, banking and rating standards changed so that the 
rating was based on the financial strength of local government only even though the bond 
was guaranteed by a larger more financially stable entity (i.e. State of Nevada). In other 
words, the bond rating declined as more of a product of changes in rating methods than 
changes in local government finance. 
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The downgrade to the Baa2 rating reflected a somewhat rapid draw down of reserves to 
very low levels by the end of the fiscal year (2016), declining enrollment and the 
economic dependency/volatility of mining. In FY2017, Moody's rated the District as 
Baa2 ( Stable) because the District finished the year with an operating surplus, increased 
fund reserves and stable student enrollment. 

Below is the bond rating chart for reference: 
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The District will use the existing debt rate of $0.249 to pay the principal and interest on 
this obligation through maturity June 1, 2034. The District was conservative in its 
estimate of future cash flows from property taxes and did not include taxes from net 
proceeds of minerals as a source for payment. 

Future Debt Considerations: The District has school construction needs but 
unfortunately has limited ability to issue bonds or other capital levies to meet demand due 
to statutory and property tax limitations. The only way future debt may be considered is 
if laws change, the local tax base increases or the District receives federal/state 
assistance. 
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DEBT STRUCTURING, REFUNDINGS, 
AND BOND INSURANCE 

The table below reflects the debt service requirements to maturity for the existing general 
obligations and other debt. 
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Debt Structuring: The term of any debt issued by the District should not exceed the 
useful life of the project or equipment financed. The repayment of principal on tax 
supported debt should generally not extend beyond 25 years unless there are compelling 
factors that make it necessary to extend the term beyond 25 years. General obligations 
issued by the District are typically funded through property taxes. State statutes make 
certain the District's operating and debt tax rates receive priority over other local 
government property tax rates within the County. 

At the November 2008 election, voters approved a rollover bond initiative. This 
initiative allowed the District to establish a fixed ad valorem (property tax) debt rate, 
accumulate fund reserve when ad valorem revenue exceeds the voter approved bond 
principal and interest payments, and use the fund reserve to finance capital improvements 
or extinguish debt. 

Refundings: A refunding is the underwriting of a new bond issue whose proceeds are 
used to redeem an outstanding issue. Key definitions are described as follows: 

• Advance Refunding - A method of providing for payment of debt service on a 
bond until the first call date or designated call date from available funds. 
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Advance refundings are done by issuing a new bond or using available funds 
and investing the proceeds in an escrow account in a portfolio of the U.S. 
government securities structured to provide enough cash flow to pay debt 
service on the refunded bonds. 

• Current Refunding - The duration of the escrow is 90 days or less 

• Gross Savings - Difference between debt service on refunding bonds and 
refunded bonds less any contribution from a reserve or debt service fund. 

• Present Value Savings - Present value of gross savings discounted at the 
refunding bond yield to the · closing date plus accrued interest less any 
contribution from a reserve or debt service fund. 

Prior to any refunding bond issue, the District will review an estimate of the savings 
achievable from the refunding. The District may also review a pro forma schedule 
illustrating the savings assuming that the refunding is completed at various points in the 
future. 

The District will generally consider refunding outstanding bonds if one or more of the 
following conditions exist: 

1. Present value savings are at least 3% of the par amount of the refunding bonds. 
2. The bonds to be refunded have restrictive or outdated covenants. 
3. Restructuring debt is deemed to be desirable. 

The District may pursue a refunding not meeting the above criteria if: 

1. Present value savings exceed the costs of issuing the bonds. 
2. Current savings are acceptable when compared to savings that could be achieved 

by waiting for more favorable interest rates and/or call premiums. 

Bond Insurance: Bond insurance is an insurance policy purchased by an issuer or an 
underwriter for either an entire issue or specific maturities that guarantees the payment of 
principal and interest. This security from the insurance provides a higher credit rating 
that should reduce borrowing costs. 

Bond insurance can be purchased directly by the District prior to the bond sale ( direct 
purchase) or at the underwriter's option and expense (bidder's option). The District will 
attempt to qualify its bond issues for insurance with bond insurance companies rated 
AAA by Moody's Investors Service and Standard and Poor's Corporation. As discussed 
previously, the Districts rating was downgrading to Baa2 (stable) due to a rapid decrease 
in fund balance to very low levels and declining enrollment. 

A school district may enter into a bond guarantee agreement vii.th the State of Nevada 
(NRS 387.5130- NRS 387.591). If a bond guarantee agreement were executed, the 
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School District's debt payments would be guaranteed through the State's Permanent 
School Fund. This guarantee would replace the need for bond insurance (NRS 387.513 -
NRS 387.528). 

The decision to purchase insurance directly versus bidder' s option is based on: 

1. Volatile markets 
2. Current investor demand for insured bonds 
3. Level of insurance premiums 
4. Ability of the District to purchase bond insurance from bond proceeds 

When insurance is purchased directly by the District, the present value of the estimated 
debt service savings from insurance should be at least equal to or greater than the 
insurance premium. 

AFFORDABILITY 

The combined property tax rate of the local governments in White Pine County is at the 
statutory cap of $3.64. Additional debt supported by property taxes (a.k.a. ad valorem 
taxes) can not be issued until the combined tax rate falls below the allowable limit, 
assessed values improve substantially, or voters approve exempting portions of the ad 
valorem tax from the combined rate (NRS 361.453). Pursuant to statute, any levy 
imposed by the Legislature for the repayment of bonded indebtedness or the operating 
expenses of the State of Nevada and any levy imposed by the Board of County 
Commissioners pursuant to NRS 387.195 that is in excess of 50 cents on each $100 of 
assessed valuation of taxable property can be excluded from the $3 .64 tax cap pending 
voter approval. Voters were given this option previously but did not approve exempting 
these rates from the property tax cap. In November 2008, however, voters approved a 
rollover bond initiative that allowed the District to lock the current debt rate regardless of 
changes in the property tax base or principal and interest payments. The District can use 
any excess revenue on a pay as you go basis and/or issue bonds providing reserve 
requirements are met. Prior to the rollover bond initiative, the District was only allowed 
to assess a debt rate on property taxes in an amount equal to the principal and interest 
payments of the voter approved bonds. 

State statutes give priority to a school district's operating rate and debt rate to ensure that 
these obligations are met. 

The table and graph below depict the assessed values from FY2009 through FY2018: 
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Fiscal Assessed Net Proceeds Total Assessed 
Year Valuation of Mines Valuation % Change 

2008/09 198,021 ,167 160,000,000 358,021 ,167 

2009/10 193,706,227 281,240,217 474,946,444 32.66% 

2010/11 224,709,939 148,697,415 373,407,354 -21 ,36% 

2011/12 225,451 ,763 184,232,000 409,683,763 9,71% 

2012/13 343,597,124 104,263,706 447,880,830 9.32% 
2013/14 388,748,225 44,450,713 433,198,938 -3.27% 
2014/15 420,613,741 38,826,094 459,439,835 8.08% 

2015/16 424,821 ,359 17,188,378 442,009,737 -3.79% 

2018/17 411,337,443 11 ,259,102 422,596,545 -4.39% 

2017/18 352,472,759 101,649,188 454, 121,947 7.'16% 

2018/19 417,405,869 190,082,508 607,488,375 33.77% 

Total Assessed Valuation 
700,000,000 ...--------------------~ 

600,000.000 +---------------------
500,000.000 +------------------------, 
400. 000. 000 

300.000,000 

200,000,000 

100,000,000 

As the table and graph indicates, the net proceeds of minerals (NPM) are a relatively 
unstable source of revenue. In FY2008, revenue was immaterial. From FY2009 through 
FY2013, NPM was roughly half of the total assessed valuation. In more recent years, 
NPM has been less significant. In FY2019, the District has budgeted $1.6 million for 
NPM based on Nevada Department of Taxation's recommendation. Because of this 
volatility, the District seeks to accumulate fund reserves while net proceeds exist and 
refrains from leveraging this revenue to secure any medium or long-term obligations or 
fund annual operating costs. These funds can also be used for capital projects. 

Below is a list of the ten highest assessed taxpayers in White Pine for FY2018 and their 
proportionate share of total assed values: 
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1 Bald Mountain Mine 
2 Spring Valley Wind 

Taxpayer 

3 Online Transmission Company 
4 Robinson Nevada Mining 
5 Mt. Wheeler Power Co. 
6 NV Energy 
7 Ledcor CMI, Inc. 
8 United Airlines Incorporated 
9 GRP Minerals, LLC 

10 West Wasatch Hotels, LLC 

Information obtained fl'Om the NV Deoartment of Taxation. 

Assessed 
Values 

$ 56,133,821 
51,437,237 
47,076,305 
39,957,921 
9,978,097 
6,533,338 
3,629,364 
3,034,691 
2,092,217 
2,023,164 

3 $ 221,896,155 

Debt Services Fund 

6/30/2018 
%ofTotal 

Assessed Value 
$ 454,121,947 

12.36% 
11 .33% 
10.37% 
8.80% 
2.20% 
1.44% 
0.80% 
0.67% 
0.46% 
0.45% 

48.86% 

Debt payments are accounted for and recorded in the Debt ~ervices Fund. The Debt 
Services Fund receives revenue from property taxes, government services tax (OST), 
interest earnings, General Fund and capital fund transfers (if necessary). Interest earnings 
and property taxes are used for principal and interest payments only. The government 
services tax and transfers are used for repayment of debt, professional services, and other 
debt related costs. The OST can also be used for capital projects. 

The table below shows the debt requirements as of June 30, 2018. This reflects the debt 
related activity that will occur in FY2019. 

White Pine County School District P. ,,,.,.,. 
Sclledule of Debt Repayment2019 - 2024 7fl11812·12 

Zion's Public flnar.ce 2/22/2013 
7/11/2011 Medum Te,m Oblgatfon 

Re1\mdlrQ Sood& PNC Instalment Purotae L.aSelle Lmlingorix 
2014 sen .. Equipment FinancB Cil'lan RMdHeritage Bk Energy Relrolft Non 

Enwgy Rettatt $1,750,000.00 Lmle/Pun::haae wter 
FY £nded • ..,, ...... 4.35% 9/1al2008 5'16 Talal Total r'"" ·- Modltm 

St>Jun Principal , ...... , Principal lnter.t Principal lnterest Pflnclpal lntenMt Principal l!'U!re5t Dot,t Debt Pl'inclpel 
(lli::ffllflCtdtr.tZl»1J) (-fill&l'lii:oed:r'2V'lOU) 

2019 355,000 230,080 71,789 8,911 174,000 19,075 I 800,781) 258.oee 858,855 m.m 24~789 

The 2014 general obligations are voter approved and supported by property taxes. 
Interest earnings and government services tax (a.k.a. motor vehicle taxes) will support a 
portion of the Zion's Public Finance medium-term obligation. The FY2017 audited 
:financial report reflected a fund balance of $669,950 that was carried forward to assist 
with FY2018 obligations. At present, the FY2018 unaudited ending balance is expected 
to be approximately $782,669. 

General Obligation Bonds 

The outstanding general obligation bonds are paid from property taxes. Prior to FY2009, 
the District established a debt services tax rate equai to the principai and interest 
payments on voter approved debt. In the November 2008 election, voters approved a 
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rollover bond issue that allowed the District to establish a fixed debt services rate of 
24.9¢. When assessed valuation including net proceeds of minerals yields more than is 
necessary to pay the voter approved principal and interest, the District is allowed to retain 
the surplus and use it to secure or extinguish debt and fund capital improvements on a 
pay as you go basis. 

In the event that taxes are not sufficient to meet the debt payments; fund reserves, motor 
vehicle taxes, interest earnings and General Fund transfers can be used to offset any 
shortfall. 

General Obligation Bonds 
(Supported by Ad-valorem Taxes) 

The following table shows the District's outstanding general obligation bonds and 
estimated property tax rates through maturity. 

700,000 

600,000 

500,000 

400,000 

300,000 

200,000 

100,000 

Refunding Bonds 
2014Series 

FY Ended Estimated Total Estimated 
30-Jun Assessed Valuation Principal Interest Tax Rate 

/N~1l 

2019 $ 607,488,375 355,000 230,080 0.0964 
2020 $ 577,113,956 300,000 219,430 0,1005 
2021 $ 548,258,258 370,000 208,630 0.1056 
2022 $ 520,845,346 375,000 201 ,230 0.1107 
2023 S 520,845,346 385,000 189,980 0.1104 
2024 $ 520,845,346 395,000 178,430 0.1101 
2025 $ 520,845,346 410,000 166,580 0,1108 
2026 $ 520,845,346 420,000 154,280 0.1103 
2027 $ 520,845,346 435,000 141,680 0.1108 
2028 $ 520,845,346 450,000 126,630 0.1111 
2029 $ 520,645,346 485,000 110,630 0.1106 
2030 $ 520,845,346 480,000 95,750 0.1106 
2031 $ 520,845,346 495,000 78,950 0.1102 
2032 $ 520,845,346 515,000 61 ,625 0.1108 
2033 $ 520,845,346 535,000 43,600 0.11 11 
2034 $ 520,845,346 555,000 22,200 0.1109 
2035 $ 
2036 $ 

1.000.000 I 2,231,705 

Vomr Approved Bonds 

---· - ··----- -----·----· - --· 
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The debt rate fixed by voter approval in November 2008 was 24.9 cents. Providing net 
proceeds of minerals continue and tax base remains stable, it appears the debt rate will 
generate a surplus through maturity. 

Assessed Values 
Ad Valorem Taxes 

Although the District has assumed a 5% decrease in TA V through 2022, there are 
economic development opportunities in progress that could stabilize this trend and could 
lead to economic growth. Mining activity and exploration remain active and net proceeds 
of minerals are on the rise. White Pine County's largest mining operation in Ruth, 
Nevada remains active and other projects are either exploring resources, in various stages 
of permitting and/or seeking capital for operations. 

The School District has adequate financial strength and sufficient fund reserves to meet 
principal and interest schedules through maturity. 

DEBT CAPACITY 

According to Nevada Revised Statutes (NRS 387.400), the total principal amount of the 
School District's general obligation debt shall be limited to 15% of the total assessed 
valuation. This can be referred to as the statutory debt limitation. Based on the FY2018 
assessed values, the District's statutory debt limitation is $63,389,482 ($454,121,947 x 
15%). Given the total outstanding principal of general obligations at the end of FY2018 
of $8,057,902, the statutory debt limitation significantly exceeds outstanding general 
obligations by $60,060,390. 

The following table compares the statutory debt limit with the issued general obligations 
for FY2018: 

Decription Amount 

Statutory Debt Limitation $ 68, 118,292 
Less: Outstanding General Obligations (8,057,902) 

Statutory Debt Limitation in Excess of 
Outstanding General Obligations $ 60,060,390 

Future General Obligation Bonds: Although the statutory debt limitation exceeds the 
outstanding general obligations, NRS 361.453 provides a limitation on the total ad 
valorem tax levy of $3.64 per $100 of assessed values. White Pine County has been 
restricted by this cap since 1997 and no local government has been able to issue general 
obligation bonds or assess a capital improvement levy since. Instead of issuing bonds or 
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capital levies, the School District will provide funding for improvements, 
modernizations, rehabilitations, through the following resources: 

• Building & Sites Fund 
• General Fund 
• Extraordinary Repair, Improvement, and Maintenance Fund 
• Performance Contracting 
• Fund to assist school districts in financing capital improvements created in the 

state treasury through NRS 387.333. 
• Debt Services 

-Rollover Bond Initiative 

In November 2008, voters approved a rollover bond initiative that has allowed the 
District to fix the current debt rate regardless of the fluctuations in the property tax base. 
The District has used this rate to secure a $7 million G.O. bond issue. Principal and 
interest on this voter approved initiative will be paid with the fixed debt rate. The 
District hopes to collect property taxes (i.e. ad valorem taxes) in excess of the voter 
approved principal interest payments and set funding aside to increase the debt services 
fund balance. Any fund balance in excess of required fund reserves can be used to 
extinguish debt or pay for capital improvements. 

GENERAL OBLIGATION DEBT PER CAPITA 

The table below shows the general obligation debt per capita as compared with the 
average for such debt of similar local governments in this state. The table also illustrates 
the general obligation as a percentage of assessed valuation of all taxable property within 
the boundaries of the political subdivision or general improvement district. 

6/30/2018 
Total Estimated General General 

General Assessed ObligatiOn Obligation 
Obligation Population Value Oebtper Oebtasa%of 

Sdlool District Debi Projections FY2017 Capita Assessed Value 
INote 1) (Note 21 (Note3l 

Cllr$0n City $ 56,574,000 65,885 $ 1,502,046,933 $ 1,012.33 3.766% 
Churchill Coumty $ 34,760,700 25,644 $ 620,036,393 $ 1,345.02 4.239% 
Douglas County $ 37,175,000 46,447 $ 2,908,641 ,064 $ 767,33 1.278% 
Elko County $ 53,734 $ 2,100,000,798 $ 0.000% 
Esmerelda County $ 972 $ 83,790,387 $ 0.000% 
Eureka County $ 1,954 $ 1,034,728,897 $ 0.000'lf> 
Humboldt County $ 2,220,000 17,065 $ 1,331,495,805 $ 130.09 0.167% 
Lander County $ 1,455,000 6,230 $ 1,465,577,371 $ 233.55 0.099% 
Lincoln County $ 4,235,400 5,128 $ 286,580,877 $ 825,94 1.478% 
Lyon County $ 56,136,000 54,893 $ 1,682,761,005 $ 1,022.64 3.336% 
Mineral County $ 2,500,000 4,652 $ 172,060,924 $ 537.40 1.453'1[, 
Nye County $ 66,359,000 46,472 $ 1,910,358,824 $ 1,427.94 3.474"6 
Pershing County $ 3,650,000 6,702 $ 317,408,981 $ 544.61 1.150% 
Storey County $ 7,098,300 4,118 $ 686,763,955 $ 1.723.73 1.034% 
White Pine County $ 7,000,000 10,716 $ 454,121,947 $ 653.23 1.541% 

Average: $ 681 .59 2.240% 

~at.a 1: JNA Coo.ciulting Grne1p, I J.C': 
Note 2: Populalfon proJecttons from the Offioe Df the stat a Oemogmpher for Nevada, Population Projections for Nevada and its Counties 2018 to 
2022 Based on tha 2017 Estimate 
Note 3: Nevada Department of Taxation, LDcaJ Government Rnanee, Property Tax Rates b' Novada Local Govemmenl5 (excludes redevek>pment 
agendn; lndudes net proceeds of minerals). 
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Debt as % of Assessed Valuation 

4.500% ~-,HI;--•-------------·---~ 
4.000% 

3.500% 

3.000% 

2.500% 
2.000% 

1.500% 

1.000% 

0.500% 
0.000'6 0.000'11 0.000% 

SALE OF DEBT 

3.474'11 

Local economic factors and tax limitations prevent the District from being able to issue 
general obligations. However, in the event that the economy changes and the District is 
able to issue general obligations, the sale of debt would be conducted through a 
competitive or negotiated sale. Unless circumstances dictate otherwise, competitive sales 
would be preferred. 

Competitive Sale: With a competitive sale, any interested underwriter(s) is invited to 
submit a proposal to purchase an issue of bonds. The bonds are awarded to the 
underwriter(s) presenting the best bid according to certain stipulations set forth in the 
notice of sale. The best bid is usually based on the lowest overall interest rate. 

Negotiated Sale: A negotiated sale is a sale through exclusive arrangement between the 
issuer and an underwriter or underwriting syndicate. At the end of successful 
negotiations, the issue is awarded to the underwriters. 

Negotiated underwriting may be considered based upon one or more of the following 
criteria: 

► Extremely large issue size 
► Complex financing structure (i.e., variable rate financing, new derivatives and 

certain revenue issues, etc.) which provides a desirable benefit to the School 
District 

► Comparatively lesser credit rating 
► Other factors which lead the School District to conclude that a competitive sale 

would not be effective 
► Use of private placement (i.e. state or federal programs). 

NRS 387.516 allows school districts to apply and enter into a bond guarantee agreement 
with the State of Nevada to secure bond issues. In 1998 the District was the first local 
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government to take advantage of this law and successfully refunded its original bond 
issue from 1993. 

Guaranteed bonds enable the District to take advantage of the following: 

1) A higher rated bond that would result in a reduction in the amount of interest paid 
(lower annual payments). 

2) A broader competitive market. Because the bonds have a better rating, they 
would be more marketable than lesser rated bonds. 

3) Insurance savings: A district that obtains an Aaa rating by virtue of a permanent 
fund guarantee would not need to pay to insure bonds. 
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Financing School Construction 
and Capital Improvements 

Currently, local economic factors and tax limitations inhibit the District's ability to issue 
debt and adequately meet the long-term capital needs of the District. There are currently 
a number of economic <levelopmeni initiaiives in the pianning stages that could positively 
influence White Pine's economy but no firm commitments have been made at this time. 
The five year capital improvement plan has been conservatively developed assuming flat 
economic growth. At such time that economic development occurs or becomes 
measurable, the capital improvement plan will be amended. 

The following information is a list of the legally available sources for capital 
improvements and school construction. It is important to note that the existing sources 
available through statute for capital improvement and construction are sufficient to fund 
smaller, short-term improvements but are significantly inadequate for long-term 
construction demand. 

• Traditional Bond Issue - NS 387.177 (significantly limited due to NRS provisions 
and tax caps) 

Source of repayment is property taxes 
Debt Management Commission approval required 
Election required - Election can be held only at statewide general election 
(November of even numbered years) and at time of general election (June of odd 
numbered years), unless an emergency is declared by a unanimous vote of the 
governing body. 
Once approved, bonds can be issued any time during the six-year period after the 
election. Approval from Department of Taxation is needed if bonds are issued for 
more than three years after Debt Management Commission approval 

• Capital Construction Tax Override - NRS 387.3285 (unavailable due to NRS 
limitations) 

Source of funding is property taxes 
Debt Management Commission approval is required 
Election required. Election can be held at the statewide primary and general 
elections unless an emergency is declared. For this type of election, the 
emergency must be declared by a unanimous vote of the Board of County 
Commissioners 
This tax can be used on a "pay as you go" basis or can be leveraged through the 
issuance of medium term financing. This would have to be approved by the 
Department of Taxation. 

• Medium-term Financing- NRS 387.305 
Maximum 10 years without Debt Management Commission approval. 
Source of repayment - existing authorized revenue for repayment of debt 
Published notice hearing and public hearing on m.edium.-term 6.11.ancing required 
Department of Taxation approval required 
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• Lease-Purchase Financing (NRS 387) (District has leveraged existing revenues and 
can not incur additional debt) 
Source of repayment is existing revenues 
This is an obligation pursuant to which the school district pays the purchase price 
of a piece of equipment or other capital improvement over time (term). At the 
end of the term the district then owns the improvement outright after the final 
installment. School boards may elect not to appropriate for a future year in which 
case the agreement would be canceled and iessor/seller would be entitled to 
repossess the capital item. 
The procedure for entering into this type of financing is the same as described for 
medium term financing 

• AB353 Rollover (NRS 350.020) 
Issue depends on whether or not the district can issue bonds within the existing 
tax limitations. 
Requires a vote but not on a specific amount of bonds. Instead the vote would be 
to issue bonds between certain dates so long as the bonds do not cause taxes to 
increase. 
Source of repayment - property taxes. 
A ballot initiative was approved by voters in November 2008 that has allowed the 
district to use fund reserves for capital improvements on a pay as you go basis. 
Approval of specific principal amounts of bonds by Debt Management 
Commission and AB353 Oversight Committee required. 
The Debt Management and Oversight Committee approval are repeated for each 
new principal amount of school bond proposed to be issued 

• Sales Taxes (NRS 374A.010) (1/8 cent tax is currently assessed) 
In 1997 the legislature adopted a bill (AB291) that, among other things, allows 
counties with a population of less than 100,000 to impose a ¼ of 1 % sales tax for 
various purposes, including the construction or renovation of facilities for schools. 
The County Commission is authorized to decide how much, if any, can be used 
for school facilities. If imposed, the sales tax can be leveraged by the issuance of 
sales tax backed general obligation bonds. 
Source of financing - sales tax 
Plan for expenditure of tax prepared 
Plan submitted to regional planning commission, if any 
Public hearing held on plan 
Public hearing held on imposition of tax 
Tax imposed by 2/3 vote of Board of County Commissioners 

• Residential Construction Tax 
This source of financing is taxes on new residential construction. This includes 
lots for mobile homes, residential dwelling units, and suites in apartment houses. 
School board requests that County Commission impose tax 
County Commission approval required 
Nevada Tax Commission approval required 
Maximum amount of tax is $1 ,600 per unit and is to be used to construct, 
remodel, and make additions to school building 
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Annual revenue would be approximately $30,000 per year based on current 
construction. 

• NRS 387.513 - School Bond Guarantee 
In 1997, Legislature adopted a provision that allows the Treasurer to guarantee 
school bonds with the State's permanent school fund. This is only a guarantee of 
an existing or proposed school district bond initiative. This is NOT a source 
of revenue. 
The same steps outiined in the traciitionai bond issue are necessary for the 
guaranteed bonds 
Information with respect to district finances must be submitted to the State 
Treasurer 
Approval of the Executive Director oHhe Department of Taxation is required 
State Board of Finance approval required 
This can help the District realize lower interest rates and more marketable bonds. 

• NRS 387.333 -Fund to Assist School with Capital Improvements 
The 1999 Legislature passed AB597 amended NRS 387 and provided direct 
support to counties with school construction needs. 
In order to qualify, a county must be at tax capacity, have declining assessed 
values, and construction needs. 
Counties that qualify must complete and submit an application to the Nevada 
Department of Administration. 
The District will apply for funds if the Legislature authorizes funding. 
Currently there are no funds in this account and it does not appear that the 
legislature will appropriate funds to this account in the future. 
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Capital Improvement Plan 
FY2019 - FY2023 
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Capital Projects FY2019 - FY2023 

The District's facilities are monitored by the Director of Facilities, administration, and a 
Facilities and Safety Committee. Staff and administration identify repairs, maintenance, 
and new construction needs on a continual basis. All staff members are able to enter 
work orders into an internet based facilities management program. These work orders are 
reviewed and approved on-line by administration before they are turned over. to 
maintenance personnel. The Director of Facilities and Facilities and Safety Committee 
tour the sites and assess the conditions of existing facilities and identify new demands. 
All of the items identified are put on a list and are addressed based on the urgency and 
risk, availability of staff and ability to contract with local vendors. 

The District uses the following criteria to prioritize work orders: 

1) Life/Safety 
2) General Maintenance 
3) Improvements 

Life Safety issues are items that threaten, or are a potential threat, to the life/safety/health 
of employees, students, and/or community. General Maintenance items are the day-to­
day maintenance issues. Improvements are capital items that are neither life/safety nor 
general maintenance. Improvements typically receive the lowest work priority. 

This report is not intended to identify every capital purchase the District will make over 
the next five years. Instead, this report is intended to identify capital construction needs, 
timelines for completion, and sources of funding. 

The following spreadsheets contain the capital improvement sources and uses for fiscal 
years 2019 through 2023. Also, included for information only, is a capital projects list 
that details many of the deferred projects. Because of the likelihood that many of these 
projects will remain on the deferred list indefinitely due to fiscal constraints and inability 
to pay for design professionals, the project costs have been provided by the Chief 
Financial Officer based on historical costs for similar projects. In the event the District 
obtains sufficient funds to pursue the deferred projects, the District should seek assistance 
from construction industry professionals to obtain detailed specifications, updated 
estimates and designs. The estimates from the design professionals will vary from those 
on the following lists. 
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White Pine County School District 
Five-year Capital Improvement Plan -Amended 
Minimum Je1.el of expenditure for items classified as capital assets: $5,000 
Minimum le1el of expenditure for items classified as capital project: $25,000 

Fund 330.000 FY2019 
Bulldlng & Sites Fund 

Sources 
Anm!<l.!Re1P-nue $ 7,500 
Fund Balance (Estimated) 

Total 7,500 

Capital Improvement 

Srte lmprowment, Repair, Maintenance 7,500 

$ 

$ 

FY2020 FY2021 FY2022 

7,500 $ 7,500 $ 7,:iOO $ 

7,500 7,500.00 7,500.00 

7,500 $ 7,500 $ 7,500 $ 

Total Building & Sites 7,500 $ 7,500 $ 7,500 $ 7,500 $ 

Funding Source 
NRS 387.177 County 1cl>ool di,trict huildines and ,ites lilnd: CruOoo; composition; expeoditoro■ • I. There is 
hereby created in each county treo...-y or in• separate aa:ount, if mtablishcd under NRS354 .603, a fund to be ~•tedas tho county school 

district buildings and sites fund 2. The county school districa buildinp and lites fund shall bo composed of: (a) Receipts from tho rental, and 

sales of school property. (b) Gifts to the school di:itrict for aoy or &ll of tho purposes onumen.ted in NRS 387,335. {c) All moneys received 

from the federal Government for the construction of school facilities. 3. Moneys in the C0"1ty school district building> and 1ites fuod may bo 

oxponded by the board of tl1Zit""", notwthstanding 1uch expenditures have not been budgeted in accordance wth law, only for the purposes 

enumerated in NRS387.33S, and no oth ..... 

P. Johnson 

71612018 

FY2023 

7,500 

7,500.00 

7,500 

7,500 
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Fund ~300.020 FY2019 FY2020 FY2021 FY2022 
School Construction 

Sources 
Annual Reienue $ 
Fund Balance 
Transfers In 300,000 

Total 300,000 

Capital lmprovemeRt 

School lmpr<Mments • CORE Construction 
McGill & DEN HVAC Projects 300,000 

Total School Construction 300,000 $ $ $ 

Funding Source 
NKS 350.0lO Subml11ion lo elutor, ofpropo••• to i:uue ,:111:neral oblia:adon1; restrictions on 1pecial elections; iasuaoce of general 

obligation, secured by pledge of revenues ,and i11uance of apeclal or medi11m-tenn obllgatioo1 without election; b1uance of 

N.RS 317.328 illtablbhmea1; purpotea ; ac.cuDtulation or money for ,pecified period; source; rt-ftr1io11 prohibited; pledee or 

proceedl for pa)'Dlent on bondl. 

NRS 387.335 Issuance of general obligadons by board oftruso:es : Authorized purposes; comlining question$ for wtinJ!:. 
[Dfeclin thn,o cJI June 30, 1011,) 

FY2023 

$ 

The District started a $5 million construction project at the end ofFY2016 that will be completed sometime 
during the first quarter of FY20 I 8. The fund balance and work in progress will be carried forward when 
the annual report is completed and the FY2018 budget amended prior to January 1, 2017. 
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Fund •300_050 
Extraordinary MainL, Repair, or lmprov. 

Sources 
Annual Re1oe11ue 
Fund Balance 

FY2019 FY2020 FY2021 FY2022 FY2023 

210,000 $ 210,000 $ 210,000 $ 210,000 $ 210,000 

Total 210,000 $ 210,000 S 210,000 $ 210,000 $ 210,000 

Capitai improvement 

Site lmprowment, Repair, Maintenance 
Debt Ser'loices Transfer 

Total ExtraOl'dinary Maintenance ... 

Funding Source 

$ 128,066 $ 
81.934 $ 

210,000 $ 

121 ,042 $ 
88,958 $ 

210,000 S 

121 ,042 $ 

88,958 $ 

210,000 $ 

NRS 374A.0l 0 lmpo1itio11 of taz in ce rt■io couatie,; r■te of tu:. l . A tax is hereby imposed on aU retailers 'Mthin a coootv 

121,042 $· 
88,958 $ 

210,000 $ 

in \W.ich: (a) The board of county c:ommissioners of the co1mty has not imposed the maximum rate of tax that it UI authorized to impose 

pursuant to NRS377B.I 00; (b) The bo,rd of trustees of a county school district has applicdfQr a grout from the fund to assist school 

dm:ricts in financing capital improvements pur51.lllnt to NRS387,3335; and (c) The state board of examiners h.1.1 approved the application 

by the board of' trustees. 2. The rate or the tax imposed by sub,cction I is the difference bctv.ec<>: (•) The rate of tax that the board of 

cointy comm.is.ioners of the county has imposed pur.,mnt to NRS377B.100; and (b) The maximllTI rate of tax that the board of county 

commissioner. or the co\lllty is authO<i>.ed to impose pursuant to NRS377B.100, but in no event may the rate imposed by subsection I 

exoeed one-eighth of I percent of the gross receipts of any retailer from the sale ofall tangible penonal property sold at retail, or stored. 

used or otheiv.i"' consumed, in the county. (Added to NRSbv 1999, 3221) 

NRS 377B.ll0 Mandatory provisions or ordinance. An ordinance enacted pwuant to this. chapter must include: provisions 

in substance as roJJow;: 1. A provision imposing a tax upon retailers at the rate of not more than: {a.) ln a county Mose population is 
I 00,000 or more but less than 400,000, one•eighth of I percent; or (b) In all other OOunt iOl on&-quarter of I percent, of the gros, receipts 

of any retailer from the sale of all tangible peuonal property sold at ret.ail, or stored, l!lod or othenlise consumed, in the county . . _ 

2,113 
207,887 

210,000 

33 



Indebtedness Report 
AsOf 

June 30, 2018 
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Form 441 OLGF 

Entity: White Pine County School District 

INDEBTEDNESS REPORT 
As of June 30, 2018 

Postmark Deadline 8/01 /2018 

DEBT MANAGEMENT COMMIS§ION ACT [NRS 350.013) 

Date: June 29. 201 B 

1. Has your local government issued any new General Obligation Bond issues since July 1, 2017? 

If so, amount Date: 

~ 
V 

Yes r No 1-1 

2. Has your local government approved any new Medium-Term Obligation issues since July 1, 2017? Yes r No ~ 

If so, amount: Date: 

3. Has your local govemment updated its debt management policy? (Per NRS 350.013) If Yes, 
submit updated policy with Indebtedness Report or prepare ■ statement discusalng the 
following areas: 

A. Discuss the ability of your entity to afford existing and future general obligation debl 

Yes ~ No r 

B. Discuss your entity's capacity to incur future general obligation debt without exceeding the applicable debt limit. 

C. Discuss the general obligation debt per capita of your entity as compared with the average for such debt of local 
governments in Nevada, 

D. Discuss general obligation debt of your entity as a per<:enta9e of assessed valuation of all taxable property within the 
boundaries of your entity. (REDBOOK FY 2017-2018) 

E. Present a policy statement regarding the manner in which your entity expects to sell its debt. 

F. Discuss the sources of money projected to be availabl~ to pay existing and future general obligation debt. 

G. Discuss the operating costs and revenue sources with each project. 

If No, please provide a brief explanation. 

4. Has your local government updated its five-year capital improvement plan? 
(Required pursuant to NRS 350.013, 354.5945 & 354.5947) 

Submitted By: ~ (signature) 

-,-,'\ . ]tyc, . jf~I ;7107 
(Phone number) 

Page 1 
Revised 6/2S/2018 

Yes r., No r 
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Fonn 441 OLGF SCHEDULE OF INDEBTEDNESS REPORT 
For June 30, 2018 

Postmark Deadline 8/112018 

Entity: White Pine County School District 

CHECK HERE IF YOUR ENTITY HAS NO OUTSTANDING DEBT 

GENERAL OBLIGATION BONDS 
1. General obligation 

2. General obligation/revenue 

3. General obligation special assessment 

To1at general obligation bonded debt 

MEDIUM-TERM OBLIGATIONS 
1. General Obligation bonds 

2. Negotiable notes or bonds 

3. Capital lease purchases 

Total medium-term obligation debt 

REVENUE BONDS 

OTHER DEBT 
1. Capital tease purchases-MTO not required or 

prior to Jaw change 

2. Mortgages 

3. Warrants 

4. Special Assessments 

5. Other (specify) 

6. Other (specify) 

Total other debt 

TOTAL INDEBTEDNESS 

Authorized but unissued general obligation bonds 

(i . . 

D 

7,000,000 

1,000,000 

816,000 

816,000 

237,159 

237,159 

8,053,159 

0 

Note: Please explain and provide documentation for any differeoces between the amounts reported on 
this ~hedule a11d those reported on Sthedule C-1 of~ur Flnal Fiscal Year 2018-2019 budget. 

Page 1 
Revised 6126/2018 
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Form 441 OLG F SCHEDULE OF FIVE YEAR DEBT SERVICE REQUIREMENTS 
as of June 30, 2018 

Postmark Deadline 8/112018 

Entity: White Pine County School District 

& . 

. . . 

For the next five years, list the total dollar requirement for principal and interest broken down for each type of 
indebtedness 1he entity currently has outstanding. 

2018-2019 

G!neral Obligation Bonds 

GIO Bonds $ 585,080 

G/0 Revenue 

GIOSpeclal 
Assessment 

Medium-Term O!;lligatirui 

G/0 Bonds $ 193,075 

Notes/Bonds 

Leases/ 
Purcha5es 

Revenue Bonds 

Other Debt 

Other Lease Purchases $ 80,700 

Mortgages 

Warrants 

Special 
Assessments 

other Debt 

TOTAL $ 858,855 

2019-2020 

$ 579,430 $ 

$ 193,434 $ 

$ 84,750 s 

$ 857,614 $ 

Page 1 
Revised 6126/2018 

2020-2021 

578,630 

193,258 

87,966 

859,854 

202, .2022 2022-2023 

$ 576,230 $ 574,980 

$ 193,572 $ 96,363 

$ 769,802 $ 671,343 
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Form 441QLGF SCHEDULE OF DEBT REPAYMENT 
As of June 30, 2018 

Postmark Deadline 8/1/2018 

The repayment schedules should start wi:h the payment of principal and interest due after June 30, 2018 and 
continue untll any particular issue is retired. 

A B .• r. N O !• Q R S 

: Whlc• Pin• Coun'l)f Sehool District p,,1c,1ww1on 1 
.l: : Sc-too of Del>tRepa,,ment2018 1024 "2111188'&2 , 

z : 
4 ' 
5 
8 
7 
8 
8 10 : 
II • 
13 ! 
14 ! 15: 
1~• 

' 17 , 
11 ! 19 : 
20' 
21 : 

::r : 
2l ! 
24 • 2S : 
28 : 
27 • 
2a : 29: 
30 ' 
31 : 
l2: 
33 ~­
'4 

I 
i;i?•:.1-·;c•i:: -3:r:-:::. 

i:1-:.., 3-,:r·~ 

FYE•-
30-Jun Prio:,;,•• IMerest 

2D19 355.000 230,0SO 
2020 360.000 2 19,430 

2U1 370.000 208,830 
2022 ?75.tm!i 201,230 
2023 385,000 189,980 
21124 3115,000 178,"311 
21)25 ~10,000 1eG,580 
2026 4.lO.OOo 1~ 
21127 43S,OOO 1•1.1181> 
2028 450,t!OD 128.630 
211211 46~.DOO 110,630 
2030 4Sll,OOO 95,750 
2031 4~.000 73.950 
!V~!: s, s.noo 81,62!1 

2033 ~lMOO 43,600 
:?Cc◄ s,~.ooo 22,21JO 

r 7.000.~0o.1~.231.705 --

-
Zlon'a PllbJlc Finance 2122Q013 

.. ,,1 .-2a11 Medium Tern, OllligallDn 
-;r;-:. ~~1-Slr.Mt:r.1 PtiirdlS.$'! LAS.la l.eOU1g/Ori,c: 

'E~:..,ic••4:.•,f ~- ':ri.l':t Carscr. R1·,artJ-1 enta,e f )( Eoerl!Y R.troft 
~ :iJ:t ·; ~, t; :· ·~f; ~PSC.CCt.00 LHDetl='l.ltchlsa 

$ 5$2,&69.00 4.35"' &11 t,iooa 5% 
Pnncjpol k>kreSI Pnr:c:1r.a, 1nt~re,1 :;,mc1i;:el IC'it1r, a1 

rne,_ 2122121131 IRello•- 21221211131 

.. 1,;~~ ~. 3'1~ 174,000 19,075 
~: .• 1z4 ::.!..? 176,00C 16,434 
;-,:.~:; , ;~~ 1.112,000 11,253 

157,0M 6,S72 
95,000 1,363 

16,257 5:\,702 ,::,~ ,;, r ,._,, ___ --- ~12.~-~-~J 

Page 1 
Revised 6125/2018 

, 

' _L 
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Supplemental Information 

• Obligations/Notes/Loans 
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Obligations/Notes/Loans 

• General Obligation School Improvement Bonds 
(Series 2014) 

• Equipment Lease/Purchase Agreements 
PNC Equipment Finance 
(Green Campus Partners) 

• Medium-term Obligation 
Zion's Public Finance 
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General Obligation School Improvement Bonds 
(Series 2014) 
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NEWISSUE 
BOOK-ENTRY ONLY 
BANK QUALIFIED 

PSF RATING: Moody's: "Aaa" 
UNDERLYING RATING: Moody's: "A3" (negative outlook) 

See "RATINGS" 
In the opinion of Sherman & Howard L.L C., Bond Counsel, aSS11111ing continuous compliance wit/r certain covenants de.scribed 

herein, intenst on the Bonds is excluded from gross income under federal income lax laws pursuant to Section J 03 of the Inttunal 
Revenue Code of J 986, as amended to the date of delivery of the Bonds (the "Tax Code"), and interest on the Bonds is excluded 
from altunative minimum taxab/.e -income a.r defined in Section SS(b)(2) of the Tw; Cade except that such interest is required to be 
included in calculating the "acfjusted current earnings" aqjustment applicable to corporations for J111rpOses of computing the 
altt!rnative minimum ta,:able income of corporations as described herein. Set! "TAX MATTERS. " The District will designated the 
Bonds as "qualified ta,;-exempt obligations" far pwposes of Section 265(b)(3) of the Tax Code. See "FINANCIAL INSTITUTION 
INTEREST DEDUCTION." . 

S7,000,000 
WHITE PINE COUNTY SCHOOL DISTRICT, NEV ADA 

GENERAL OBLIGATION (LIMITED TAX) SCHOOL IMPROVEMENT BONDS 
(PSF GUARANTEED) ,. 

SERIES2014 

Dated: Date of Delivery Due: June 1, as shown herein , 

The Bonds are issued as fully registered bOndS m denommations of $5,000 or any integral multiple thereof. The 
Bonds initially will be registered in the name of Cede & Co., as nominee of The Depository Trust Company, New York, 
New York ("DTC"), securities depository for the Bonds. Purchases of the Bonds are to be made in book-entry form 
only. Purchasers will not receive certificates representing their beneficial ownership interest in the Bonds. See "THE 
BONDS - Book-Entry Only System." The Bonds bear interest at the rates set forth below, payable semiannually on 
June 1 and December 1 of each year, commencing December 1, 2014. Interest will be paid to and including the maturity 
dates shown herein (unless the Bonds are redeemed earlier), to the registered owners of the Bonds (initially Cede & 
Co.). The principal of the Bonds will be payable upon presentation and surrender at the corporate trust office of Wells 
Fargo Bank, N.A., or its successor as the paying agent for the Bonds. See "THE BONDS - Payment Provisions." 

The maturity schedule for the Bonds appean on the inside cover page of this Official Statement. 
. ----The Bonds are subject to redemption prior to maturity at the option of the District as described in "THE BONDS -

Redemption Provisions." At the option of the winning bidder, certain of the Bonds also may be subject to mandatory 
sinking fund redemption. 

Proceeds of the Bonds will be used to: (i) acquire, constroct, improve, and equip school facilities; and (11') pay the 
costs of issuing the Bonds. See "SOURCES AND USES OF FUNDS." 

The Bonds constitute direct and general obligations af the District. The full faith and credit of the District is pledged 
for the payment of principal and interest on the Bonrls, subject to State constitutional and statutory limitations on the 
aggregate amount of ad valorem taxes. See "SECURITY FOR THE BONDS - General Obligations." The payment of 
the principal and interest on the Bonds, when due, is guaranteed by the State of Nevada Permanent School Fund. See 
"SECURITY FOR THE BONDS - State Guarantee of Debt Service Payments." 

This cover page contains certain information for quick reference only. It is not a summary of the issue. 
Investors must read the entire Official Statement to obtain information essential to making an informed 
investment decision. 

The Bonds are offered when, as, and if issued by the District, subject to the approval of legality of the Bonds by 
Sherman & Howard L.L.C., Reno, Nevada, and the satisfaction of certain other conditions. Sherman & Howard L.L.C., 
also has acted as special counsel to the District in connection with the preparation of this Official Statement. Certain 
legal matters will be passed upon for the District by its General Counsel. JNA Consulting Group, I.LC, Boulder City, 
Nevada, is acting as the Financial Advisor to the District in connection with the issuance of the Bonds. It is ex.pected. 
that the Bonds will be available for delivery through the facilities of DTC, on or about September 9, 2014. 

Official Statement dated August 18, 2014. 
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MATURITY SCHEDULE 
(CUSIPC 6-diglt issuer number: 964321) 

$7,000,000 
WHITE PINE COUNTY SCHOOL DISTRICT, NEV ADA 

GENERAL OBLIGATION (LIMITED TAX) SCHOOL IMPROVEMENT BONDS 
(PSF GUARANTEED) 

SERIES2014 

Maturing CUSIP© 
(June 1) Princi12aI Amount Interest Rate Price QT Yield ~sue No. 

2019 $355,000 3.00% 1.50% CK.7 
2020 360,000 3.00 ,,.. 1.75 CLS 
2021 370,000 2.00 100.00 CM3 
2022 375,000 3.00 2.20 CNl 
2023 385,000 3.00 2.40 CP6 
2024 395,000 3.00 2.60 CQ4 
2025 410,000 3.00 2.75c CR2 
2026 420,000 3.00 2.90" cso 
2027 435,000 3.00 100.00 CT8 
2028 450,000 4.00 3.ooc cus 
2029 465,000 3.20 3.25 CV3 
2030 480,000 3.50 3.35c CWl 

$1,010,000 3.50% Term Bonds due June 1, 2032. Priced at 100.00% - CUSIP© CX9 
$1,090,000 4.00% Tenn Bonds due June 1, 2034. Priced to Yield 3.50%c - CUSIPC CY7 

c Priced to the finlt par call date of June 1, 2024. 
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White Pine County School District, Nevada 
School Improvement Bonds, Series 2014 

Issue Summary and Sources and Uses 

Issue Summary 
-Dated Date 
Delivery Date 

TIC 
Arbitrage Yield Lim it 
NIC 
Average Life 

Sources 
Par Amount 
Original Issue Premium 
Accrued Interest 
Total 

Uses 
Project Cost 
Net Underwriting 
Insurance 
Issuance Costs 
Accrued Interest 
Miscellaneous 
Total 

09ll)§"l2014· 
09/09/2014, 

3.25304'Yo 
3.02471% 
3.22640% 

12.B4 .,. 

7,000,000.00 
199,071.00 

Q.QQ 
7, 199,071 .00 

6,998,748.50 
91,322.50 

0.00 
109,000.00 

0.00 
0.00 

7,199,071.00 

** FINAL NUMBERS •• 
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• • FINAL NUMBERS u 

White Pine County School District, Nevada 
School Improvement Bonds, Series 2014 

Debt Service Schedule 

Totar Annuat 
Date* Principal Rate Interest Debt Service D~bt Service 

09/09/2014 ·--·------
12/01/2014 52,407.11 52,407.11 
06/01/2015 115,040.00 115,040.00 167,447.11 
12/01/2015 115,040.00 115,040.00 
06/01/2016 115,040.00 115,040.00 230,080.00 
12/01/2016 115,040.00 115,040.00 
06101/2017 115,040.00 115,040.00 230,080.00 
12/01/2017 115,040.00 115,040.00 
06/01/2018 115,040.00 11'5,040.00 230,080.00 
12/01/2018 115,040.00 115,040.00 
06/01/2019 355,000 3.000% 11 5,040.00 470,040.00 585,080.00 
12/01/2019 109,715.00 109,715.00 
06/01/2020 360,000 3.000% 109,715.00 469,715.00 579,430.00 
12/01/2020 104,315.00 104,315.00 
06/01/2021 370,000 2.000% 104,315.00 474,315.00 576,630.00 
12101/2021 100,615.00 100,615.00 
06/01/2022 375,000 3.000% 100,615.00 475,615.00 576,230.00 
1210112022 94,990.00 94,990.00 
06/01/2023 385,000 3.000'Ya 94,990.00 479,990.00 574,960.00 
12/01/2023 89,215.00 89,215.00 
06/01/2024 395,000 3.000'Ya 89~215.00 484,215.00 573,430.00 
12/01/2024 83,290.00. 83,290.00 
06/01/2025 410,000 3.000% 83,290.00 493,290.00 576,580.00 
12/01/2025 77,140.00 77,140.00 
06/01/2026 42ct,OOO 3.000% 77,140.00 497,140.00 574,280.00 
12/01/2026 70,840.00 70,840.00 
06101/2027 435,000 3.000% 70,840.00 505,840.00 576,680.00 
12/01/2027 64,315.00 64,315.00 
06/01/2028 450,000 4.000~ 64,315.00 514,315.00 576,630.00 
12101/2028 55,315.00 55,315.00 
06/01/2029 465,000 3.200% 55,315.00 520,315.00 575,630.00 
12/01/2029 47,875.00 47,875.00 
06/01/2030 480,000 3.500% 47,875.00 527,875.00 575,750.00 
12101/2030 39,475.00 39,475.00 
06/01/2031 495,000 3.500% 39,475.00 534,475.00 573,950.00 
12101/2031 30,612.50 30,812.50 
06101/2032 515,000 3.500"/o 30,812.50 545,812.50 576,625.00 
12/01/2032 21 ,800.00 21,800.00 
06/01/2033 535,000 4.000"/a 21 ,800.00 556,800.00 578,600.00 
12101/2033 11 , 100.00 11,100.00 
06/0112034 555,000 4.000% 11 ,100.00 566,100.00 577,200.00 

7,000,000 3,089,392., 1 10,089,392.11 10,069,392. 11 
NOTE: PAYMENTS ARE DUES BUSINESS DAYS PRIOR TO PAYMENT DATE 
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Equipment Lease/Purchase 
PNC Equipment Finance (Energy Performance Contract) 

Medium Term Obligation 
Zion's Public Finance 
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PNC Equipment Finance (Energy Performance Contract) 
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Januaiy 13, 2011 

Mr. Will Travers 
NORESCO 
2.198 E. camelback Road 
Sulteaoo 
Phoenix, Ariwna 85016 

Steve Jollnaan 
S.nlarVlce Pr.,;tdant 
Gn,1111 Campus Partnaftl LLC 
IAO& Oove Meadow 
San Antonia, 'IX 78248 
Tai: (210) 474-8048 
CeU: (210) 48&-7744 
~ntenOgn:enco111'11Sf)1rtners.ccm 

RE: Financina Proposal for Energy Performance Contract for White Pina County School Dlstrlet 

Dear Mr. Travers: 

Green campus Partners LLC (NGCP") Is pleased to present to the White Pine countv school Dlstt1ct (HL.essee#) 
Its proposal for equipment flnancln,1. The terms and conditions of our proposal are outlined below: 

TYPE OF RNANCING: 

LESSEE: 

LESSOR: 

LEAS£ AMOUNT: 

SECURITY: 

PAYMENT STRUCTURE: 

LEASETERM: 

LEAS.ERATE: 

CLOSING DATE: 

A tax-exampt lease purchase agreement ("lease"), which wlU allow 
the Lessee t1:> finanoe certain cosu associated with enersv 
conservation measures tc be Implemented by NORESCO ("Project"). 

White Ptne County School District, Nevada 

Green Campus Partners U.C ("GCP") and/or its designated 
Investor/ a$$1gnee 

AppRlllimately $550,000.00 

Lessee shall srant lessor a first priority security interest In the 
project equipment, to be evidenced by a UCCflllng. 

Payments of $5,748.90 will be made monthly with the first 
paymellt coming due 7 months from the closing date. A sample 
amortiZatlon Is attached as Appendix A. A flnal amortization 
schedule will be provided upon transaction closlng. 

10yearsand 6 months 

Expected to occur on or before February 15, 2011 

Tax-Exempt Equipment Financing Term Sheet 3IPage 
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RATE LOCK: 

PREPAYMENT: 

TAXSTATUS: 

ESCROW FUNDING: 

CJTHER FEES OF LESSOR: 

PERFORMANCE BOND: 

DOCUMENTATION: 

RATING: 

The above rate shall be fixed for the entire term of the Lease 
and Is valid provided that the Lease closes no later than 
February 15, 2011, Should the closing date extend beyond this 
date, the interest rate may be subject to adjustment based on 
659' of the difference between the 10 year Treasury rate on 
January 4th, 2011 and the date the final Interest rate Is :et. 

Lessee shall have the right to pre-pay the Lease on any payment 
date provided that the Lessee glVes Lessor at least thirty (30) 
days prior written notice of its intent to do so. The prepayment 
price shall be equal to: 

Yearsl-3: 102.(;)'6 
Years3-7: 101.5'6 
Years1.:;10 ·101.0% 

lessor understands the lease will be treated as a non-bank­
quallffed ("NBQ") obligation for calendar year 2010. 

Lease proceeds shall be funded into an escrow actount held by 
a LessoM1pproved escrow agent., with disbursements made as 
Equipment Is delivered and accepted. Escrow set-up fees will 
be paid by Les.mr or Its assignee. All Income earned in respect to 
the escrow account shall accrue to the benefit of the Lessee. 

N/A 

Lessee shall direct the Project contractor to provide 
performance and payment bonds from a surety company With 
an A.M. Best rating of at least HA". Lessor shalJ be named as 
dual obligee under the bonds. 

Counsel to Lessor shall provtde ·industry-standard 
documentation for the lease that is fully compliant with Nevada 
State Statutes. The Lessee shall provide an opinion of legal 
counsel attesting to the legal, valid, and blnding nature of the 
Lease. 

Lessor reseives the right (at the sole expense of Lessor), prior to 
or after the closing of the Lease, to obtain a private bond rating 
on the Lease. Such ratfng shall be for the use of Lessor and not 
for the purpose of undertaking a publlc offering of the Lease or 
any Schedule thereto, Lessee agrees to cooperate with Lessor in 
connection with Lessor's application for a rating, If any. 

-··---•· ·------
Tax-Exempt Equipment Financing Term Sheet 4jPage 
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Date of 
Prepayment· 

PREPAYMENT PANEL 

Principal of this Bond has been prepaid on the date indicated below: 

Amount 
Prm,aid 

-7-

Signature 
of Paying Agent 
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ASSIGNMENT: 

FINANCIAL CAPABIUTV: 

CREDIT APPROVAL: 

REFERENCES: 

Lessor shall aaree that the Lease shalt not be re-offered publlctv. 
Lessor shall reserve the right-without the consent of (but with 
notice to) the Lessee-to asslsn, sell or otherwise transfer the 
Lease (or interests therein} to a trust, partnership, custodial 
arrangement or similar entity, Interests In which are offered and 
sold in a private placement or limited offertns only to qualified 
institutlonal buyers or accredited Investors within the meaning 
of the applicable federal securities law; provided, however, any 
such assignment, sale or other transfer shall not cause the 
Lessee to be required to provide any dlsclosu re information 
relating to the sale of such bond or interests therein or to agree 
to provide information required under SEC Rule 15c2-12. 

The expected assignee is a subsidiary of a "Top--lOH financial 
Institution as measured by deposits. 

The Lease has been preliminarily approved by Lessor but is 
subject to additional due dlllgence and the negotiation of 
mutually acceptable documentation. To that end, Lessor will 
require Lessee's three (3} most recent audited financial 
statements, its most recently adopted budset, a complete 
llstlns of the ECM's to be Installed, a copy of the energy savlngs 
contract and any other Information that Lessor may reasonably 
require. 

A 11st of recent fundings has been provided as Exhibit B. 

Upon receipt of the signed proposal, we wlll endeavor to provide you with a timely commitment. It is a 
pleasure to offer this proposal to the COloraclo Department of Agriculture and we look forward to your 
favorable acknowledgment. 

Very truly yours, 

Steve Johnson 
Senior Vice Presldent 
Steve.1ohnson@greencampuspartners.com 
www.greencampuspartners.com 

-Signature Page Follows-

Tax-Exempt Equipment F'manclng Term ·sheet SIPage 
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~PNC 
'E!QUTPM'BNr 'PINANCB 

April 1, 2011 

White Pine School District 
Paul Johnson 
1135 Avenue c 
Ely, NV 89301 

RE: Lease Schedule Number#143772000 

Dear Mr. Johnson 

MUNICIPAL FINANCE 

Thank you ,for choosing PN<;: Equipment Finance to ~slat with your equipment acquisition 
financing .. We appreciate your business and. welcome the opportunity~ work with you. 

Enclosed tor·your records are copies of the transaction documents. You will be receiving an 
· Invoice for the aboye referenced account at 

1135 Avenue C 
Ely, NV 89301 

This letter ls intended to serve as a confirmation and does not modify or amend our agreement. 

tfwe cari be of assistance, please call our Customer Service Department at 800-559--2755 or 
contact me at 614-463-8581. 

Sincerely, 

Ange/Cahn/ 

Documentation Specialist 
PNC Equipment Finance 
155 E. Broad St, 84--B230-05-7 
Columbus OH 43215 
614.463.6581 (office) 
614.463.6570 (fax) 
angel.cahlll@pnc.com 

Member of n• PNC Flnancllll~lces Group 

.155 East Bl'DilldStreal Calumbus Ohio '3215 

WWl!•llflc.com 
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LEASE SCHBDULE No.143772000 

Dated as ofMarcb 30, 2011 

· ···This Lease Sclredulc (this- 11ScheduliJ'') relates fo tire Masfer•Eqwpment LeaseRPurchase 
Agreement referenced below and, together with the tenns and conditions of th.e Master Lease 
incorporated hC'Jffli.n by reference, constitutes a Lease. U11l881.1 othimivise de.fined b.erei.n, 
capitalized tenns will have the same meaniili ascribed to them in the Master Lease. All terms 
and conditions of the Master Lease are incorporated herein by reference. 

Master Equipment Lease-Purchase Agreem~t dated March 30, 2011. 

1. Equipment Descrlptwn. As used in the Leaso, "E(Jll-ip~nt" means all of the property 
described in Schedule ARl attached to this Schedule and all attachments, additions; 
accessions, parts, repairs, improvemcmts, replacements and substitutions thereto, 

2. .&nt Payments; Lsase Term. The Rent Payments to be paid by Lessee to Lessor, the 
Commencement Date of this Lease and the Lease Term of this Lease are set forth on the 

· Payment Schedule attached to this Schedule. 

3. Essential Use,· Current Intent of Leases. Lessee represents that (a) the use of 1he 
Bquipmmit is essential to Lessee's proper, efficient and economic functioning or tc the 
services that Lessee provides to its citizens, (b) the Bquipmcnt will be·used by Lessee only 
fur the puIJ)OSe of performing its governmental or proprietary functions consistent with the 
pennissible scope of its authority and will not be used in a trade or busj:ness of any person 
or entity, and (c) the useful lifo of the Eqnipment is not less than the stated full Lease Term 
of 1his Lease. Lessee has determined that a present 'need exists fur the Equipment which 
need is not temporary or expected 1n dimi,nish in the near future. Lessee cunently intends 
for the full Lease Term: to use the BquipriJ.ent; to continue this Lease; and to make Rent 
Payments so long as funds are appropriated by its governing body for the succeeding fiscal 
year. . :, . . . . . . . . . . . . , . 

4. "&-,AJftrmatwn ofths Mastu Lease RBpresentatioru,: Wa,rcmttea and Covenants. Lessee 
hereby represents, warrants and covenants that its reptesentations, war.ramies and 
covenants set forth in 1he Master Lease (particularly Sections 6.1 and 16 thereof) are true 
and correct as though made on the date of execution of this Schedule. 

s. BANK QuA.UFIED. LESSEE CBRTIFmS mAT IT HAS :OESIGNATED THIS LBAsE AS A QUAIJPIBD 
TAX-BXBMPT OBLIGATION IN ACCORDANCE Wl'IB SBclION 26S(b)(3) OF THE CoDE, mAT IT 
HAS NOT DBSlGNATBI> MORB THAN s10.ooo.ooo OP ITS OBLIGATIONS AS QUALIFIBD 
TAXRBXEMPT OBLIGATIONS m ACOOlIDANCE Wl1H suca SBcnON POR THE CURR.ENT 
CALENDAR. YEAR AND THAT rr REASONABLY ANTICIPATBS THAT nm TOTAL AMOUNT OF 
TAX-EXEMPT OBLIGATIONS TO BE ISSUED BY LBsSEE DURING nm CUlUtENT CALENDAR YBAR. 
WILL NOT EXCEJm $1010001000. 
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White Pine County School District. os Lessee PNC Eqllipment Finance, LLC, as Lessor 

By -~Son .. 
Trtle: t _.£-~. 

By ~'2.-v..h-;:7(; (l'Y1'Lew--

Name: . - 'iiadratbaaaas 
Title: al.t.t V".ca hiiiliii 

Countezpart No. ___J__ of .l manually executed and serially numbered countmparts. To· 
the extent that this Lease constitutes Ghattel paper (as defined in the Unifonn Commercial Cod~), 
no security or ownership interest herein may be created through the tracsfer or possession of any 
· Counteipart other than Countell)art No. 1. 

-2-
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ScmmULEA-1 

Attaciie,fto and made a·pa.it·ofthat certain Lease Schedule No~ 143772000 dated°as ·or" .. 
March 30t 2011 by and between PNC Equipment Finance, LLC, as lessor, and White Pine 
County School District, as lessee. • 

Commencement Date: March 30, 2011 

1. EQUIPMENT LOCATION & DESCRIPTION: 
White Pine School District 
1135 Avenue C 
Ely, Nevada 89301 

Facilitie., and address location listed within the Energy Perfol,'Ill8.D.ce Contract 

Energy Conservation Project fully described within the Energy Performance Con1ract between 
Lessee and Noresco, LLC dated (\A att,.r, J-i 1 'U>l \ . 

2. LBAsBPAYMBNT SCHEDULE: 
(a) Total Amount F.inanced: $546,702.00 
(b) Payment Schedule: 

Rent Payment· Rent Payment Rent Payment .,lnte;rest Ten:nination 
Number Date Amount Portion PrinciJ!!! Portion Valuo • 

0 3/11/2011 
1 4/30/2011 $0.00 $1t981.79 · ($1,981.79) $559,657.47 
2 5/30/2011 $0.00 $1,988.98 ($1,988.98) $561,686.23 
3 6/30/2011 $0.00, $1,996.19 ($1,996:19) $563, 722,34 
4 7L30/2011 · $0.oo· ~2[003.42 ($2,003.42) $565,765.83 
s 8/30/2011 $0.00 $2,010.69 ($2,010.69) $567,816.73 
6 9/30/2011 $0.00 $2,017.98 · ($2,017.98) is69,87s.01 
7 10/30/2011 $4,700.00 $2,025.29 $2,674.71 $567,146,87 
8 11/30/2011 $4,700.00 $2,015.60- $2,684.40 $564,408.77 
9 12/30 011 $4,700.00 $2,005.86 2694.14 $'561660.75 
10 1/30/2012 $4loo.oo 1,996.10 . $2,703.90 . $558,902.77 
11 2/30/2012 $4,700.00 $1,986.30 $21713.70 $556,134.80 
12 3/30/2012 $4,700.00 $1,976.46 $2,723.54 $553,356.79 
13 4/30/2012 $4,700.00 $1,966.59 $2,733.41 $550,568.70 
14 S/30/2012 $4,700,00 $1,956.68 $2,743.32 $547,770.51 

• Assumes all Re.nt Payments and other amounts duo en and prlor to 1hat date hava been paid. 
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15 5/30/2012 $4,700.00 $1,946.73 $2,753.27 $544,962.18 
16 7/30/2012 $4,700.00 $1,936.75 $2,763.25 $542,143.67 
17 8/30/2012 $4,700.00 $1,926.74 $2,773.26 $539,314,514 
18 9/30/2012 $4,700.00 $1,916.68 $2,783.32 $S36,475.96 
19 10/30/2012 $4,850.00 $1,906.59 $2,943.41 $533,473.68 
20 .. 11/30/2012 .$4,8S0.00 $1,895.92- -$2,9S4.08 $530,460,52 . 
21 12/30/2012 $4,850.00 $1,885.21 ---1~1964,79 $527,436.44 

$4,850.00 -- ... 

22.. 1/30/2013 $1,874,47 $2,975.53 $524,401.40 
23 2/30/2013 $4,850.00 $1,863.6B $2.986.32 $521,355.35 
24 3/30/2013 $4,850.00 $1,852.86 $2,997.14 $518,298,27 
2S 4/30/2013 $4,850.00 $1,841.99 $3,008.01 $515,230.10 
26 5/30/2013 $4,850.00 $1,831.09 $3,018.91 · $512,150.81 
27 6/30/2033 $4,850.00 ·. $1,820.14 $3,029.86 . $509,060.35 
28 7/30/2013 $4,850.00 $1,809.16 . $3,040.84 . $505,958:10 
29 8/30/2013 $4,850.00 $1,798.14 $3,0Sl,86 $502,845.80 
30 9/30/2.0U $4,850.00 $1,787.07 $3,062.93 $499,721.61 
31 "10/30/2013 $5,000.00 $~775.97 $3,224.03 $496,433.10 
32 11/30/2013 $5,000.00 $1,764.28 $3,235.72 $493,132.67 
33 12/30/2013 $5,000.00 $1,752.55 · $3,247.45 $489,820.28 
34 1/30/2014 $5,000.00 $1,740,78 $3,259.22' $486,495.88 
.35 2/30/2014 $5,000.00 $1,728.97 $3.271.03 $483,159A2 
36 3/30/2014 $5,000.00 $1,717.11 $3,282.89 $479,810.88 
37 4/30/2D14 $S,000.00 $1,705.21 $3,294.79 $476,'450,19 
38 · 5/30/2014 $5,000.00 $1,693.27 $3,306.73 $473,077 ,!2 
39 6/30/2014 $5,000.00 $1,681,28 $3,318.72 $469,692.23 
40 7/30/2014 $5,000.00 $1,669.25 $3,330.75 $466,294.86 
41 8/30/2014 $5,000.00 $1,657.18 $3,342.82 $462,885,18 
42 9/30/2014 $5,000.00 $1,645.06 $3,354.94 $459,463.14 
43 10/30/2014 $5,600.00 $1,632.90 $3,967.10 $455,416.69 
44 11/30/2014 $5,600.00 $1,618.51 $3,981.49 $451,355.58 
45 12/3D/2014 $5,600.00 $1,604.08 $3,995.92 $447,279.74 
46 1/30/201S $S,600,00 $1,589.60 $4,010.40 $443,189.1~ 
47 ·2/30/2015 $5,600.00 $1,S7S.06 $4,024,.94 $439,083.69' 

48 3/30/2015 $5,600.00 $1,560.47 · $4,039.53 $434,963.37 
49 4"/30/2D15 $5,600.00 · $1,545.83 $4,054.17 $430,828.11 
50 5/30/2015 $5,600.00 $1,531.13 $4,068.87 $426,677.86 

·51 6/30/2015 $5,600.00 $1,516.38 $4,083.62 $422,512.57 
52 7/30/2015 $5,600.00 $1,501.58 $4,098.42 $418,332.18 
53 8/30/2015 $5,600.00 $1,486.72 $4,113.28 $414,136.63 

54 9/30/2015 $5,600.00 $1,471.81 $4,128.19 $409,92S.&7 
55 10/30/2015 $5,900.00 $1,456.84 $4,443.16 $405,393.86 
56 11/30/2015 $5,900.00 $1,440.74 $4,459.26 $400,845.41 

57 12/30/2015 $5,900.00 $1,424.57 $4A75.43 $396,280.47 
58 1/30/2016 $5,900,00 $1,408.35 $4,491.65 $391,698.99 
59 2/30/2016 $5,900.00 $1,392.07 $4,507.93 $387,100.90 
60 3/30/2016 $5,900.00 $1,375.73 $4,524.27 $382,486.14 

-2-
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61 4/30/2016 $5,900.00 $1,359.33 $4,540.67 $377,854.65 
62 S/30/2016 $5,900.00 $1,342.87 $4,557.13 $373,206.37 
63 6/30/2016 $5,900.00 $1,326.35 $4,573.65 $368,541.25 
64 7/30/2016 $5,900.00 $1,309.77 $4,590.23 $363,859.21 
65 8/30/2016 $5,900.00 $1,293.13 $4,606.87 $359,160.20 
66 .9/30/2016 $5,900.00 $1,276.43 $4,623.57 · · $554,444.15 
nl 10/30/2016 $6,200.00 $1,259.67 $404n ~:, JJ u .... .., $349,405.01 
68 11/30/2016 $6,200.00 $1,241.76 $4,958.24 $344,347.61 
69 12/30/2016 $6,200.00 $1,223.78 $4,976.22 $339,271.87 
70 1/30/2017 $6,200.00 $1,205.75 $4,994.25 $334,177.73 
7l 2/30/2017 $6,200.00 $1,187.64 $5,012.36 $329,065.12 · 
72 3/'30/2017 $6,200.00 $1,169.47 $5,030.53 $.3 23,933.98 
73 4/30/2017 $6,200.00 $1,151.24 $5,048.76 $318,784.24 
74 5/30/2017 $6,200.00 $1,132.93 $5,067.07 $313,615.83 
75 6/30/2017 $6,200.00 . $1,114.57 $5,085.43 $308,428.69 
76 7/30/2017 $6,200.00 $1,096.13 $5,103.87. $303,222.74 
77 8/30/2017 $6,200.00 $1,077.63 $5,122.37 $297,997.93 
78 9/30/2017 $6,200.00 $1,059.06 · $5,140.94. $292,754.17 
79 10/30/2017 $6,500.00 $1,040.43 $5,459.57 $287,185.40 
80 11/30/2017 $6,500.00 $1,020.63 $5,479.37 $281,596.45 
81 12/30/2017 $6,500.00 $1,000.77 $5,499.23 $275,987.24 
82 1/30/2018 $6,500.00 $980.84 $5,519.16 $270,357.69 
83 2/30/2018 $6,500.00 $960.83 $5,539.17 $264,707,74 
84 3/a0/2018 . $6,500.00 $940.75 $5,559.25 $259,037.30 . 
85 4/30/2018 $6,500.00 $920.60 $5,579.40 $253,346.31 

.86 5/30/2018 $6,500.00 $900.37 $5,599.63 $247,634.69 
87 6/30/2018 $6,500.00 $880.07 $5,619.93 $241,902.37 
88 7/30/2018 $6,500.00 $8S9.70 $5,640.MI $236,149.26 
89 8/30/2018 $6,500.00 $839.26 $5,660.74 $230,375.30 
90 9/30/201B $6,500.00 $818.74 $5,681.26 . $224,580A2 
91 10/30/2018' $6,800.00 $798.14 $6,001.86 $218,458.52 
92 11/30/2018 $6,800.00 $776.38 $6,023.62 · $212,$14.43 
93 12/30/2018 $6,800.00 .$754.55 $6,045.45 $206,148.07 
94 1/30/2019 $6,800.00 $732.63 $6,067.37 $199,95936 

95 2/30/2019 · $6,800.00 $710.64 $6,089.36 $193,748.21 

96 3/30/2019 $6,800.00 $688.57 $6,111.43 $187,514.55 
97 4/30/2019 $6,800.00 · $666;41 $6,133.59 $181,258.29 
98 5/30/20'19 $6,800.00 $644.18 $6,155.82 $174,979.35 
99 6/30/2019 $6,800.00 $621.86 $6,178.14 $168,677.65 

100 7/30/20'19 $6,800.00 $599.47 $6,200.53 $162,353.10 
101 8/30/2019 $5,800.00 $576.99 · $6,223.01 $156,00S,63 
102 9/30/2019 $6,800.00 $S54.43 $6,245.57 $149,635.15 
103 10/30/2019 $7,150.00 $531.79 $6,618.21 $142,884.58 

104 11/30/2019 $7,150.00 $507.80 $6,642.20 $136,109.54 

105 12/30/2019 $7,150.00 $483.72 $6,666.28 $129,309.94 

106 1/30/2020 $7,150.00 $459.S6 $6,690.44 $122,485.68· 
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107 2/30/]020 $7,150.00 $435.30 $6,714.70 $115,636.69 
108. 3/30/2020 $7,150.00 $410.96 $6,739.04 $108,762.88 
109 4/30/2020 $7,150,00 $386.53 $5,763.47 $101,864.14 

' 110 5/30/2020 $7,150.00 $362..02 $6,787.98 $94,940.40 
111 6/30/2020 $7,150.00 $337,41 $6,812.59 $87,991,S6 

J.;1.2. J/lP/2.020 . $:7,150.00 . $312.72 $6,837.28 · $81;017,S3 · 
113 8/30/2020 S-,,150.00 $287.93 $6,862.07 $74,018.22 

9/30/2020 
~ 

$7,150.00 $263,05 $6,886.95 114 $66,993.53 
. 115 10/30/2020 $11,085.96 $238.09 $10,847.87 $55,928.71 

116 11/$0/2020 $11.085,96 $198.77 $10,887.19 $44,823.77 
117 12/30/2020 $11,085.96 $159.30 $10,926,66 $33,678.57 
11& 1/30/2021 $11,085.96 $119.69 $10,966.27 $22,492.98 
119 2/30/2021 $11,085.96 $79.94 $11,006.02 $11,266.84 . 
120 3/30/2021 $11,085.96 $40.04 $11,045.92 $0.00 

White. Pine County School District, tJ.J Lessee PNC Equipment Finance, LLC, as Le8sor 

By~~~ 
Name: lllldl'I iiiiiiia1 • 
Title: t••• VIII Priiiiiii 
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TRANSFER OF TIIlS BOND OTHER THAN BY REGISTRATION IS NOT EFFECTIVE 

No. R-1 

WHITE PINE COUNTY SCHOOL DISTRICT, NEV ADA 
GENERAL OBLIGATION (LIMITED TAX) 

MEDTIJM-TERM REFUNDING BOND 
SERIES 2013 

The White Pine County School District. Nevada ( "'~tate", 
respectively), for value received, hereby acknowledges itself to b promises to pay 
to the registered owner specified on the registration panel ed he~o, or r · 
the principal amount of Two Million Five Htmdred Fourte~'II ~ · 1~-1n1.-•,514,000). 
The principal of this Bond shall be payable in semiann • · ts on ates and in the 
amounts indicated in. Exhibit A attached hereto (unless , · Bond is prepaid). 
Interest on each outstanding principal installment of this 'Viii~ from the dated date 
set forth above until such principal installment · "d at re ·v ate per annum set forth 
for such principal installment in Exhibit ~ ."' . rest on each outstanding 
principal installment of this Bond shall ~ .,.cu.late n ,.,~"'•: ; · s a 360-day year consisting of 
twelve 30-day months, and shall. be .X-pay,~n 1" 18 d December 18 of each year 
commencing June 18, 2013. r--.. .· ' . 

The final paym~·: of principal an~ ~terest pn this Bond is payable upon 
presentation and surrender ereo .· ... . the· office tlfe District's paying agent for this Bond (the 
"Paying Agent"), presen ns ~- c Natio Bank, who is also now acting as the Di~ict's 
Regislrar for 1his Bo E· ~2s -;.'1: - h other paying agent and registrar as may be 
designated by the o· ...._,fro e time in accordance with_ the terms of the Resolution (as 
hereinafter de-'-'jij!\'Illl'!..lns''. . . ents o , principal and intere& on this Bond prior to the final 
payment will y c -~ . ' by the Paying Agent on each payment date ( or, if such 
date is not · xt succeeding business day) to the person in whose name this 
Bond is ~'<='-"" owner") in the registration records of the District main~ed 
by address appearing thereon as of the close of business on the . day next 

ate. Alternative means of payment of principal and interest may be 
to by the registered owner and the Paying Agent, as provided in the 

ard of Trustees of the District (the ''Board") authorizing the issuance of this 
••med in Section 1 thereof as the "2013 Medium-Term Reftmding Bond 

Resolution" e ''Resolution'') duly adopted by the Board on February 5, 2013. All such 
payments shall be made in lawful money of the United States of America without deduction for 
any service charges of the Paying Agent or the Registrar. 

~ Bond is issuable solely as a fully registered single Bond and is fully 
transferable by the registered owner jn person or by his or her duly authorized attomey on the 
registration records kept by the Registrar upon surrender of this Bond together 'With a duly 
executed written· instrument of transfer slrti.sfactory to the Registrar. 
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This Bond must be registered in the .name of the owner as to both principal and 
interest on the-registration records kept by the Registrar in conformity with the provisions stated 
herein and endorsed hereon and subject to the terms and conditions set forth in the Resolution. 
No transfer of this Bond shall be valid unless made on the registration records maintained by the 
Registrar by the registered owner or bis or her attorney duly authorized in writing. 

· s Bond (the "Bond Requirements") sh.all be 
payable from any mo · s of the ..)'.·ct y availably for the purpose of making such 
payment and the and dit 'a"t' ,. istrict are hereby inevocably pledged for making 
such payment Provision pa~ of this Bond shall be made as provided in the Bond 
Act, provided, · , - y a<}lalorem taxes levied for the_ purpose of paying the Bond 

Requir~en . . . . t~ . ~ tions. c~nt8;ined in the Constitution and the ~~ of the 
State, ob1dm , u.t limitJlion. the limitations on ad valorem taxes contained m NRS 
Secti~; ·. . I 95.. d 361.453 . . The Distri~ is 1lQ! a~orized to levy ~ ~al~rem taxes to pay 
the ljin.cxp of or . on this Bond which are exempt from the limitations of any such 
statu,-t-~-" , · · · . s covenanted in the Resolution to make sufficient provision annually 
in its bfilrgit !-0 pa e . ond Requirements when due . 

. • e District covenants and agrees with the owner ofthis Bond and with each and 
every person who may become the owner hereof that it will keep and will perform all of the 
covenants of the Resolution. 

The obligations of the District under the Resolution may be discharged prior to 
the final maturity of this Bond upon the making of provisions for the payment of this. Bon¢ on 
the terms and conditions set forth in the Resolution. · · 

-2-
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No recourse shall be had for the ·payment r;,f the ~ond Requirements or for any 
claim based thereon or otherwise upon the Resolution or any other instrument relating thereto 
against any individual member of the Board, or any officer or other agent of the Board or the 
District, past, present, or future. either directly or -indirectly through theiBo8:fd or the District or 
otherwise, whether by virtue of any constitution, statute or rule of law, or by the enforcement of 
any penalty or otherwise, all such liability, if any, being by the acceptan~e of this Bond and as a 
part of the considera~on of its issuance specially waived and released. 

It is hereby certified. recited. declared· and warranted that all 9'ns required to 
be taken prior to the issuance hereof have been had and taken by the District, d that the 
principal of this Bond, when added to other District indebtedness, does t exceed · 'ts on 
indebtedness of the District provided in the Constitution and statutes of ' ';" 

lhis Bond shall not be valid or obligatory for any o

1

s _ , __ i_nx.-;strar shall 
have manually signed the registration panel appended hereto. ~ ~ 

(SEAL) 

Attest: 

' -- ,. /~ ··;I 
\_~@_//{,t.Vtf 
Clerk 9f the Di_strict 

' ,-

. . Pine C01mty 
cl on behalf of the 

the al signature of the 
, ~ IW!Ilual signature of its 

d hereo~ all as of the date 

~ll~~~ County Tre e ~io 
Treasurer o~istfict 

-3-
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Maturity Date 

June 18, 2013. 
December 18, 2013 

June 18, 2014 
December 18, 2014 

June 18, 2015 
December 18, 2015 

June 18, 2016 
December 18, 2016 

June 18, 2017 
December 18, 2017 

· June 1.8, 2018 · 
December 18, 2018 

June 18, 2019 
December 18; 2019 

June 18, 2020 
December 18, 2020 

June 18, ~021 
December 18, 2021 

June 18, 2022 . 
December 18, 2022 

EXHIBIT A 

MATURITY SCHEDULE 

Priricipal Amount 

-4-

Interest Rate 
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PROVISION FOR REGISTRATION AS TO PRINCIPAL AND INTEREST 

This Bond must be registered as to both principal and interest on the registration 
records for the Bond, kept by Zions First National Bank, or a successor paying agent, as 
Registrar. After registration as to both principal and in~st, the Registrar shall Bond such 
registration on such registration records and in the registration blank below, and the principal and 
interest on this Bond shall be paid to such registered owner. This Bond may be transferred by 
the registered owner or his legal representative only upon a duly executed · ent in form 
satisfactory to the Registrar, such transfer to be made on said registration recor d endorsed 
hereon. 

Every privilege, registration, and transfer, shall be 
with the authorizing Resolution and such reasonable rules and 
prescribe. 

Date of 
Registration 

February 22, 2013 

Name of 
Registered Owner 
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ASSIGNMENT 

For value received, the undersigned hereby sells, assigns and transfers W1to 
____________ the within Bond and hereby irrevocably constitutes and 
appoints _____________ attomey, to transfer the same on the records 
kept for registration of the within Bond, 'With full power of substitution in the premises. 

Dated: ---------'-­

Signature Guarantee: 

Name and address of transferee: 

Social Security or other tax 
identification number of 
transferee: 

s "- 'With the name as. vmtten on the face of 
ti n or enlargement or any change' whatsoever. 
guarantor institution as defined · in 17 CFR 
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di~·-; JNA Consulting Group, LLC U .. 1;,•;,~t ;;~,,,;~"Fi~~~;;.,:;;,,;:;,: ··'·'·"· -

February 19, 2013 

Paul Johnsoi1, Finance Officer 
White Pine County School District 
1135AvenueC 
Ely, Nevada 89301 

CLOSING MEMO 

-- •:...i I ,l, · • :,4..~·•·'l'..:!::t._C .... ::::< •"' -

Re, $2,531,000 White Pine County School Disnia, Nevada. General Obligation (Limited Tax) Medium Term 
Refunding Bond Seri.ea 2013 

Dear Paul: 

The closing for the above-captioned bonds will be on Friday, February 22, 2013. 

At or prior 1Xl the closing, a representative of Ziot11 Fl.rat Nation11l Bank: (the "Purchaser•) wi11 be requirecl m sign the 
Putchaser's Receipt. n1is receipt will be included with the ot:het closing cettificates and the unqualified opinion of 
Swendacid and Stem in the transcript documenting the transaction. Arrangements will be made for delivery of the 
Purchaser's copy of the transcript. 

The total sources and uses corai.st of the following: 

SOURCES: 
$2,514,000.00 Pu Amount 

33,890.83 District Cash for FcbruaIV and March Oti:x payments 
$2,547,890.83 Total 

USES: 
$1,701,110.2J Payoffof20081PA 

33,890.83 February&. March Paym=.ta on 2004 IPA 
756,334.21 Payoff of2004 IPA 
56,555.56 Issuance Costs 

2,547,890.83 Toml Uses 

Settle!D£ntforthe Bond will be by wire transfets. The Purchaser will wire $756,334.21 to Orix Public Finance, 11.C 
for prepayment of the 2004 IPA using the followinfwire !nsnucci.ons: 

Citibank, N.A. 
NewYotk,NY 
ABA #: 021000089 
Account#: 305.33406 
Reference: Loan #101302001/cuaromer #214-237-2000 

1400 Wyoming street, Suite 3, Boulder Ctty, Nevada 89005 
702-294-5100 fax 702-294-5145 

www.JnaConsultingGroup.com 
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Page2 

The Purchaser will wire $1,701,110.23 to Heritage Bank Nevada for prepayment of the 2008 lPA using the following 
wire instructions: 

Heritage BankofNevada 
Reno, Nevada 
ABA. #: 121201814 
Beneficiary Acct: 400033000 
Beneficiary Name: White Pine County School 
Contact: Anne Gtindle, 775-3214124 

The Purchaser will wire $56,555.56 to the District t:o be used to cover the costs of i&suance using the following wire 
instructions: 

Nevada Bank & Ttll$t, Ely, Nevada 
ABA#: 124201565 
Account#: 03805165 
Reference: 2013 Refunding Bond 
Contact: 775-289-8868 

The District will send $33,890.83 to ORIX for the February 23n! and March 23"' payments 

A debt service schedule for the bonds is attached. 

The following tabl.e includea contacts and phone numbers if th.ere are any questions or additional infotmaclon is 
required. 

Paul Johnson Issuer 775-2894851 
Gary Smith Purchaser 801-844-7522 
Jim Krueger 2004 IPA Holder 21+237-2364 
Anne Grindel 2008 IPA Holder 775-321-4124 
Jemlifer Srem Bond Couruel 775-323-1980 
Martin Johnson Financial Advisor 702-294-5100 

Sincerely, 

~~ 
Martin Johnson 
President 

MRJ:mh 

enclosure 

cc: Gary Smith Daniel Dykes Jim Krueger 
Anne Grindel Jennifer Stem Cory Kalanick 
David Lucas Kay Larson (All w/encl) 

JNA CONSULTING GROUP, LLC 
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** FINAL NUMBERS •• 

White· Pine County School District 
Medium Term Refunding Bonds, Series 2013 (Various Loans) 

Debt Service Schedule 

Total Annual 
Date Principal Rate Interest Debt Service Debt Service 

02/22/2013 
06/18/2013 103,000 0.760'11, 12,427.24 115,427.24 115,427.24 
12/18/2013 181,000 0.760% 18,892.25 199,892.25 
06/18/2014 182,000 0.800% 18,204.45 200,204A5 400,096:70 
12/18/2014 184,000 0.900% 17,476.45 201,476.45 
06/18/2015 186,000 0.990% 16,648.45 202,648.45 404,124.90 
12/18/2015 189,000 1.090% 15,727.75 204,727.75 
06/18/2016 189,000 1.200% 14,697.70 203,697.70 408,42~.45 
12/18/2016 157,000 1;3.40% 13,563.70 170,563.70 
06/18/2017 157,000 1.470% 12,511.80 169,511.80 340,075.50 
12/18/2017 85,000 1.580% 11,357.85 96,357.85 
06/18/2018 85,000 1.720% 10,686.35 95,686.35 192,044.20 
12/18/2018 87,000 1.920% 9,955.35 96,955.35 
06(18/2019 87,000 2.090% 9,120.15 96,120.15 193,075.50 
12/18/2019 89,000 2.220% 8,211 .00 97,211.00 
06/18/2020 89,000 2.330% 7,223.10 96,223.10 193,434.10 
12l18/2020 91,000 2.450% 6,186.25 97,186.25 
06/18/2021 91,000 2.560% 5,071.50 96,071.50 193,257.75 
12/18/2021 93,000 2.670% 3,906.70 96,906.70 
.06/18/2022 94,000 2.770% 2,665.15 96,665.15 193,571.85 
.1 2/18/2022 95,000 2.870% 1,363.25 96,363.25 
06/18/2023. 9&,363.25 
12/18/2023 
06/18/2024 

2,514,000 215,896.44 2,729,896.44 2,729,896.44 

JNA Consulting Group P.atJi60 2013 MT Refunding Bonds FINAL REVISED.123 run: 04/30/2013 
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Sources 
Par Amount 

White Pine County School District 
Medium Term Refunding Bonds, Series 2013 Narious Loans) 

Issue Summary_ 

Issue Summary 
Dated Date 
Delivery Date 

ParAmo11ni 
Refunded Par 

Avg Annual Savings 
Total Savings 
Present Value Savings 
'lC. of Refunding Par · 
% of Refunded Par 

Underwriter's Spread 
Total Costs as % of Par 

TIC 
Arbitrage Yield Lim.it 
Escrow Yield 
Average Life (Refunding) 
Average .Life (Refunded) 
Averal!ll Refunded Coupon 

Uses 

02/22/2013 
02/22/2013 

$2,514,000 
$2,-462,477 

$25,137 
$3()1,639 
$236,768 

9.418% 
9.538% 

0.000% 
2.227% 

1.963% 
1.963% 

NA 
4.34 
4.63 

4.64% 

Heritage Bank PaYoff 
Original Issue Prem/(Disc) 
District Cash 

$2,514,000.00 
o.oo 

. 33,890.83 
il.Q2 

$2,547,890.83 

Orix Payments (2/13 & 3/13) 
Orix Payoff 

Accrued Interest 
Total 

Underwriting 
Issuance Costs 
Accrued Interest 
Miscellaneous 
Total 

•• FINAL NUMBERS •• 

$1,701 ,110.23 
33,690.83 

756,334.21 
0.00 

55,977.91 
0.00 

~ 
$2,547,890.83 

JNA Consulting Group Page i WPSD 2013 MT Refunding Bonds FINAL REVISED. i23 run: 04/30/2013 
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•• FINAL NUMBERS ** 

White Pine County School District 
Medium Term Refunding Bonds, Series 2013 (Various Loans) 

Debt Service and Savings Schedule 

Annual Refunded cashfiow 
Date Principal Rate Interest Debt Service Debt Service Savings 

02/22/2013 
66/18/2013 103,000 0.760% 12,427.24 115,427.24 120,670.03 5,242.79 
12/18/201~ 181,000 9-760% 18,892.25 
06/18/2014 182,000 0.800% 18,204A5 400,096.70 414,822.12 14,725A2 
12/18/2014 184,000 0.900% 17,476A5 
06/18/2015 186,000 0.9900/o 16,648.45 404,124.90 419,237.36 · 15,112.46 
12/18/2015 189,000 1.090% 15,727.75 
06/18/2016 189,000 1.200% 14,697.70 408,425.45 423,756.44 · 15,330.99 
12/18/2016 157,000 1.340% 13,563.70 
06/18/2oi 7 157,000 1A70% 12,511.80 340,075.50 353,720.08 13,644.58 
12/18/2017 85,000 1.580% 11,357.85 
06118/2018 85,000 1]20% 10,686.35 192,044.20 207,887.52 15,843.32 
12/18/2018 87,000 1.920% 9,955.35 
06/18/2019 87,000 2.090% 9,120.15 193,075.50 207,887.52 14,812.02 
12/18/;!019 89,000 2.220% 8,211.00 
06/18/2020 89,000 2.330% 7,223.10 i93,434.10 207,887.52 14,453.42 
12/18/2020 91,000 2.450% 6,186.25 
06/18/2021 91,000 2.560% 5,071.50 193,257.75 207,887.52 14,629.77 
12/18/2021 93,000 2.670% 3,906.70 
06/18/2022 94,000 2.770% 2,665.15 193,571.SS 207,887.52 14,315.57 
12/18/2022 95,000 2.870't. 1,363.25 
06/U!/2023 96,363.25 207,867.52 111,524.27 
12118/2023 
06/18/2024 52,()04.75 52,004.75 

2,514,000 215,896.44 .2,729,896.44 3,031,535.90 301,639A6 
Less: Cash Used .ll..lll!. 
Net Savi!:!BS 301,639.46 

JNA Consulting Group Page 2 WPSD 2013 MT Refunding Bonds ANAL REVISED.123 run: 04/30/2013 
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•• FINAL NUMBERS •• 

White Pin1t County School District 
Medium Term Refunding Bonds, Series 2013 (Various Loans) 

Pricing Schedule 

Date Princlpa1 C::Oupon Viilil Price Proi:luctlon 
02/22/2013 
06/18/2013 103,000 0.760% 0.760'l'o 100.000 103,000.00 
12/18/2013 181,000 0.760% 0.760'l'o 100.000 181,000.00 
06/18/2014 182,000 0,800% 0.800'l'o 100.000 182,000.00 
1211 e/2014 164,000 0.900% 0.900% 100.000 184,000.00 
06/18/2015 186,000 0.990% 0.990'l'o 100.000 186,000.00 
12118/2015 189,000- 1.090% 1.090% 100.000 189,000.00 
06/18/2016 189,000 1.200% 1.200% 100.000 189,000.00 
12/18/2016 157,000 1.340% 1.340% 100.000 157,000.00 
06/18/2017 157,000 1.470% 1.470%. 100.000 157,000.00 
12/18/2017 65,000 1.580% 1.580% 100.000 85,000.00 
06/18/2018 85,000 l·.720% 1,720% 100.000 85,000.00 
12/18/2018 87,000 1.920% 1.920% 100.000 67,000.00 
06/18/2019 87,000 2.090% 2.090% 100.000 87,000.00 
12118/2019 89,000 2220% 2.220% 100.000 69,000.00 
06/18/2020 89,000 2.330% 2.330% 100.000 69,000.00 
12/18/2020 91,000 2.450% 2.450% 100.000 91,000.00 
06/18/2021 91,000 2.S60'l'o 2.560% 100.000 91,000.00 
12/18/2021 93,000 2.6701' 2.670% 100.000 93,000.00 
06/18/2022 94,000 2.770'l'o 2.770% 100.000 94,000.00 
12/18/2022 95,000 2,870'1, 2.670% 100.000 95,000.00 

2,514,000.00 Par Amount 2,514,000.00 
Q&Q• + p·remium Bjd 

2,514,000.00 - Amount Bid 
Wlil ± !.!adi:ooamc~ s120:i1d 

2,514,000.00 - Plfceto Public 

JNA Consulting Group Page 3 WPSD 2013 MT Refunding Bends FINAL REVJSED.123 run: 04130l2013 
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•• FINAL NUMBERS •• 

White Pine County School District 
Medium Temi Refunding Bond,, Series 2013 (Various loans) 

Allocation of Debt Service and Savings 

Kiliioalm: iii 211!!! IPA 20041PA Annual Rminillnll iii ~~!111 l~A 2008 IPA Annual Total 
Date Principal lnlereit Debt Service Savings 

02/22/2013 
Princie!I Interest Debt Service Savln,s Savings 

06/18/2013 46,000 2,61J !il,374 2,761 57,000 9,614 69,296 2,~o, 5,243 
12/16/2013 97,000 3,880 102,748 84,000 15,013 103,944 
06/18/2014 98,000 3,511 104,186 4,544 84,000 14,694 103,944 10,181 14,725 
12/18/2014 99,000 3,119 104,905 85,000 14,358 103,944 
06/16/2015 102,000 2,673 106,445 4,557 84,000 13,975 103,944 10,555 15,112 
12/18/201S 103,000 2,169 107,214 86,000 13,559 103,944 
06/18/2016 105,000 1,607 108,654 4,093 84,000 13,091 103,944 11,238 15,331 
12/18/2016 91,000 9n 109,374 66,000 12,587 103,944 
06/18/2017 50,000 368 36,456 3,488 107,000 12,144 103,944 10,157 13,645 
12/18/2017 65,000 11,358 103,944 
06/18/2018 85,000 10,686 103,944 15,843 15,843 
12/18/2016 87,000 9,955 103,944 
06,/18/2019 _87,000 9,120 103,944 14,81,2 14,812 
12/18/2019 89,000 6,211 103,944 
06118/2020 89,000 7,223 103,944 14,453 14,453 
12/18/2020 91,000 6,186 103,944 
06/18/2021 91,000 5,072 103,944 14,630 '1,+,630 
12/1 ~021 93,000 3,907 103,944 
06/18/2022 94,000 2,665 103,944 14,316 14,316 
12/18/2022 95,000 1,363 103,944 
06/18/2023 103,944 111,524 111,524 
12/18/2023 52,005 
06/18/2024 52,005 52,005 

791,000 20,916 · 831,360 19,444 1,723,000 194,980 2,200,176 282,196 301,639 

JNA Consulting Group Page 4 WPSD 2013 MT Refunding Bonds FINAL REVISED.123 ron: 04/3012013 

61 



•• FINAL NUMBERS •• 

White Pine County School District 
Medium Term Refunding Bonds, Series _2013 (Various Loans) 

Yield Calculation 

TIC AVL 
Date Debt Service Present Value Present Value 

02/22/2013 
06/18/2013 1 tS,-427.24 114,703.07 114,703.07 
12/18/2013 199,892.25 196,707.71 196,707.71 
06/18/2014 200,204.45 195,100.26 195,100.26 
12/18/2014 201,476.45 194,431.72 194,431.72 
06/18/2015 202,648.45 193,662.18 ]93,662.18 
12118/2015 204,727.75 193,747.87 193,747.87 
06/18/2016 203,697.70 190,899.61 190,899.61 
12/18/2016 170,563.70 156,293.92 158,293.92 
06/18/2017 169,51 t.80 155,788.81 155,788.81 
12/18/2017 96,357.85 87,696.47 87,696.47 
06/18/2018 95,686.35 86,239.00 86,239.00 
12118/2018 96,955.35 86,533.49 ~6,533.49 
06'18/2019 96,120.15 84,954.34 84,954;34 
12/18/2019 97,211.00 85,083.48 85,083.48 
06'18/2020 96,213.10 63,400.35 83,400.35 
i2118/2020 97,186.25 83;416.52 83,416.52 
06/18/2021 96,071.50 81,658.33 81,658.33 
12118/2021 96,906.70 81,567.74 81,567.74 
06/18/2022 96,665.15 80,573.69 80,573.69 
12118/2()22 96,363.25 79,541.44 79,541.44 
06/18/2023 o.oo o.oo 0,00 

2?29,896.44 2,5141000.00 2,514,000.00 

Target Value 
Par Amount 2,514,000.00 2,514,000.00 
Premiunv'OlP 0.00 0.00 
Insurance 
Accured lnblrest 0.00 

2,514,000.00 2,514,000.00 

TIC/AYL 1.96276,. 1.96276% 

JNA Consulting Croup Page 5 WPSD 2013 MT Refunding Bonds FINAL REVISED.123 run: 04/30/2013 
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Maturing 
Date Principal 

0212212013 
Heritage Bank 
0212212013 

Orix 
.0212212013 
02/22/2013 
0212212013 

0.00 

13,662.48. 
14,075.19 

27,737.67 

JNA Consulting Group 

•• FINAL NUMBERS •• 

White Pine County School Distrid 
Medium Term Refunding Bonds, Series 2013 (Various Loans) 

!lond Payoff Calculation 

Prepayment 
Fees 

called 
Principal 

· Escrow Present Value 
Interest Requirement @ 1.96276'!1. Paid From? 

2,594.78 110.00 1,698,405.45 1,701,110.23 

3,103.62 <-February Payment 
3,049.54 < =March Payment 

756,334.21 

16,766.10 
17,124.73 

756,334.21 

8,747.!;4 110.00 2,454,739.66 2.491,335.2 7 

1,701,110.23 Bond Proceeds 

16,766.1 0 District Cash 
. 17, 124.73 District Cash 
756,334.21 Bond Proceeds 

2,491,335.27 

Page 6 WPSD 2013 MT Refunding Bonds FINAL REVISED.123 run: 04/30/2013 
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INTRODUCTION 

The purpose of the White Pine County School District Debt Management Policy and 
Capital Improvement Plan is to identify, plan, and prioritize the need for a variety of 
public improvements and coordinate their financing and construction time frames. In 
addition, this policy is intended to provide order and continuity to the repair, replacement, 
construction or expansion of the School District's capital assets; however, lack of capitaJ 
sources may inhibit the District's ability to systematically repair, replace, construct of 
expand school facilities 

Pursuant to NRS 350.0013, local governments are required to prepare a debt management 
policy prior to incurring general obligation debt. This document is not intended to review 
the District's total financial position. Decisions regarding the use of debt will be based in 
part on the long-term needs of the District, the availability of funds, and affordability. 

The table below shows the principal and interest payments for existing debt: 

! \ :l l 131 (41 i:•I (6) [71 •· [81 
. 

(9J 1101 (111 
BEGINNING REQUIREMENTS FOR 191<{101 

ORIGINAL OUT- FISCAL YEARENDIMG 
.,_MOUNT FIN~.L STANl>ING 06/30/l!J 

NAME OF' BOND OR 101\N ·OF 'SSU PAYMENT INTERBSr IIAlANCE H!fi°=l:'.~i.'i' PRINCIPAL 
Listilnd~lllvfwld . TERM ISSUE DATE 

I CAPITAL PRQJ~ FUNO: 
DATE RATE n,;;~/18 PAYABLE PAYABLE TOTAL 

I 

I 

I Sub-Talat CAPITAL PAOIKtS s . s $ s 
I 
I ll&T SEP.VICE RmD: 

G.O. 8ondJo 2014-School Constr1> 1 20 s 7,000,000 09""'/14 06/01/::!4 3.0000'6 $ 7,000,000 s 230,0ZO s :155000 $ ;;s::.,ciw 

' 

I 

I 

I 

I 
~'f<..·CE.cL.i j:IT'f"Ef";! ~E-2:$ ~ 7 l C'I $ =---,ft.-;~.: ~,;:J~.::.r!l' :,z.:J.1,:.:."1. 4 .:ISOOW. s 241 ,902 s S,9 11 s 71,789 s 80,700 I 

I 

Zior·•s ~i,,;t,tie Fina,,w 2:i1s =· !.1:1 $ 2,514,000 02/22/13 12/18/22 1 .S-600'J6 s 816,000 $ 19,075 $ 174,000 s 193,075 
I 

I 
5'.1!>-Toul DE&TSERVit£FOliO .. 

10 060 70 2 ' S S OS7 902 s 258066 •s 600 7il9 $ 858 AS5 I = 

ITOTALAUDEBT s 10 ,060,702 . S. 057 902 . 2511055 $ 600 789 $ ssa ass 

Debt Services: A debt service fund balance provides a ready reserve to meet current 
debt payments should revenue not be available or sufficient to meet current obligations. 
It is the District's policy to strive for a debt service fund balance equal to one year of 
principal and interest on its voter approved debt. Unexpected revenue from net proceeds 
of mines generated in prior fiscal years has provided a comfortable fund reserve and fund 
balance. In November 2008, voters approved a rollover bond initiative that allowed the 
District to fix the current debt rate regardless of changes in the property tax base. Prior to 
this initiative, the District was only allowed to assess a tax rate on property in an amount 
equal to the principal and interest payments on the voter approved bonds. As the 
property tax base increased, the debt rate would decreased. By fixing the debt rate this 
provides the District with an opportunity to collect property tax revenue (i.e. ad valorem 
revenue) in excess of the voter approved principal and interest which can then be set 

4 



aside in a fund reserve. The rollover bond initiative allows the District to use the fund 
reserve to issue or extinguish debt and provide a pay as you go mechanism to help fund 
capital improvements. 

Zion's Public Finance: The District took advantage of market rates by refinancing and 
consolidating two installment purchase agreements into one loan through Zion's Public 
Finance. The District used the proceeds of this note to refund the Carson River 
Community Bank and the ORIX Public Finance installment purchase agreements. The 
Zion's note was issued February 22, 2013 for a principal amount of $1,723,000 at an 
annual percentage rate of 1.96% for a period of IO years. The agreement matures June 
18, 2024. Refinancing resulted in an annual average savings of $25,137, total savings of 
$301,639 and a present value savings of$236,768 or 4.64%. 

PNC Equipment Finance: The District leveraged a federal American Recovery and 
Reinvestment Act (ARRA) energy grant of $422,849 with an installment lease/purchase 
agreement of$546,701 to implement self-funding energy efficiency measures designed to 
reduce operating costs by approximately $65,000 annually. The lease was issued March 
28, 2011 for the sum of $546,702, for a period of 10 years at a rate of 4.23% and matures 
March 30, 2021. During construction the proceeds were held in an escrow account that 
was used to pay construction costs. During this period, interest in the amount of 
$11,999.05 accrued and was added to the principal. If the District chooses to extinguish 
the debt prior to maturity, the prepayment price will be based on the following factor 
applied to the outstanding principal balance: 

Years 1 - 3 102.00% 
Years 3 - 7 101.50% 
Years 7 -10 101.00% 

When the District originally sought bids for financing, Green Campus Partners (through 
PNC) submitted the only bid. Typically the District does not agree to prepayment terms. 

2014 General Obligation Bonds: The District took advantage of its bond rollover 
initiative and issued $7,000,000 of G.O. Bonds on September 9, 2014. The G.O. was 
issued with an interest rate of 3 .25% with semiannual payments for 20 years and 
guaranteed by the State of Nevada Permanent School Fund. Over the years, Moody's 
Investors Service has downgraded the District from Aaa to A3, Baa2 (negative) to the 
most recent rating of Baa2 (stable). The downgrade is a bit misleading because the credit 
agencies used to rate local government debt based on the strength of the guarantor in 
addition to the local government. For example if a loan was guaranteed by the State of 
Nevada, as is the case with this bond issue, Moody's would rate the debt based on the 
fmancial strength of the State of Nevada. This is how the District was able to obtain such 
a high rating. After the great recession, banking and rating standards changed so that the 
rating was based on the financial strength of local government only even though the bond 
was guaranteed by a larger more :financially stable entity (i.e. State of Nevada). In other 
words, the bond rating declined as more of a product of changes in rating methods than 
changes in local government fmance. 
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The downgrade to the Baa2 rating reflected a somewhat rapid draw down of reserves to 
very low levels by the end of the fiscal year (2016), declining enrollment and the 
economic dependency/volatility of mining. In FY2017, Moody's rated the District as 
Baa2 ( Stable) because the District finished the year with an operating surplus, increased 
fund reserves and stable student enrollment. 

Below is the bond rating chart for reference: 

' ' 

:::::M-~~~~~j 
..:__:__ ' · v grearer degree oflol!J{-term investment risk.. 

Al , A2, A3 A+, A, A- Bonds with many J)OSitive investment qualities. 

B 1 Baa2 BBB+ BBB llds of medium-giade quality. Security cun:cntly 
aa &a3 • BBB- • appears sufficimt, but may be unreliable over the kmg 

term. 
Nonmvestmeat Gnde.&nds I ·--· - -- ----

;--- ~ (J11DkBonds) - - ··--·· ----·----·----
Bal, Ba2. Ba3 BB+ BB, BB-~ with ~tive fundamentals. The security of i 

• !futule payments is oll1y moderate. l 
:s+ B B- 'Bonds that are not attractive investments.. Little 

~i~. coc~. ~: ~~!i':~~be jn,w;;;Jt-;;.~ 
Caa3 --+--- cce- lat risk of beiDR in default. I 
ea ···oc-··· ~llds orhighly~~-r-es:-~ J;·defauh. : 
-c5-- -~---- - ~~~dnsofbonds. _ _ ___ ] 

The District will use the existing debt rate of $0.249 to pay the principal and interest on 
this obligation th.rough maturity June 1, 2034. The District was conservative in its 
estimate of future cash flows from property taxes and did not include taxes from net 
proceeds of minerals as a source for payment. 

Future Debt Considerations: The District has school construction needs but 
unfortunately has limited ability to issue bonds or other capital levies to meet demand due 
to statutory and property tax limitations. The only way future debt may be considered is 
if laws change, the local tax base increases or the District receives federal/state 
assistance. 
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DEBT STRUCTURING, REFUNDINGS, 
AND BOND INSURANCE 

The table below reflects the debt service requirements to maturity for the existing general 
obligations and other debt. 

White Pine County School Dlstrk:t 
Schedule of Debt Repayment 2019 2024 -

P.Johnson 

712"812.12 

~11112~11 
~l.-1-ti.:!.l: ;. :°:ili!S PNC 

I:r1; !.,-ilB E:-; .il;itt<!::i~ =mai· . .:~ 
.::·.e' :;i;, ~.f ii~ f.~ 

fYEnded $ '5Z.668.<I0 4.35% 
:.u .• , .ii"/ -=·m:-:at l:H:'"?io: : mj:: ..: .?t l L·,;f·C's ! 

201 9 3~5,,000 230.080 71,7119 5,9 ;1 
I ! ~l J60,000 219,430 19,104 s.~ 
2021 370,000 21)8,630 86,28!1 1.700 
~!l.i'S: 375,000 201,230 
::z! 385,000 189,980 
z:12.: 395,000 178,430 
2D25 410 ,000 188,580 
; : i~ 42M~D 154,280 
:e-1; .: :! •;.!•{ 141,680 
~K : 450,000 128,630 
2029 -MS,000 110,630 
:":i;: 480,000 95,750 
2031 495,000 78,950 
2032 515,000 61,625 
n ;:;. 53S,OOO 43,600 
.Z~3• 555,000 22,200 

.. 

Zion•~ Pebllc F.ln,nce 2r.!2'2~1:; 
i-'!i:"::1i..:.1 T.e ... i:n ~:J.:i~;a:l,;i! 

1·1st1 L··t,;, r.~·=r~~~ -:!!~!lie .. :u .... ; ,a:!•r,1 
1: ~"':$.:1'1 ~ -:-t· ~i..:£1;.=- s ~ E'Mr; ~ ;,:T:"; 

_- j .1::r1~ ... :) C•.: t.,e,,1,s.~-;: .... :,; 1141~ 

;/H ,:~D! , ·'.!- j',::tid Tolal 
:.;l;j:- O!a ,r;,r,s-·! =r,·1: i:·!.1 lli.d¼-ti: =ri:-.::1:...s. liJ:C'··~-~, 
IRolin~nood 2/221ZUD1 (RelinMUIOd 2122/21113) 

174,000 19,075 600,7~ 258.066 
178,000 15,-434 617,104 2,0,s,o 
132,000 11,258 638,.2$ :m,sss 
187,000 6,572 562,000 207,llli2 
95,000 1,363 .!;:1,.c~(i 191.~3 

:::. il : tii 118,4SO 
.! 'fi t1.~:•:i 166,580 
..:~(i..O&J i5',2&1 
,; ~-: t~~1:1 141,680 
a,;; :,J:I 128,630 
465,000 110,630, 
480,000 95,750 
495,000 78,950 

515,000 61 ,625 
535,000 43,600 
555,000 22,ZOO 

ittl 

□~-::: 

8:-6.635 
<i57.6ii 
659.854 
76tl.802 
sn .~ 3 
573.430 
S7B80 
~7',260 
576.681) 
s1&,s;;o 
57S.630 
575,75~ 
573,9511 
576,<;25 
578.~0 
577.20~ 

-·-- --r·,-.-----, t~ .... ) 1l .... , -· !,. ~ i I~-: 237.159 I· 1Ufl i1ucn l 53,702 ~.u-:;.1.::, 2,301,664 10.s~.azs 

Debt Structuring: The term of any debt issued by the District should not exceed the 
useful life of the project or equipment financed. The repayment of principal on tax 
supported debt should generally not extend beyond 25 years unless there are compelling 
factors that make it necessary to extend the term beyond 25 years. General obligations 
issued by the District are typically funded through property taxes. State statutes make 
certain the District's operating and debt tax rates receive priority over other local 
government property tax rates within the County. 

At the November 2008 election, voters approved a rollover bond initiative. This 
initiative allowed the District to establish a fixed ad valorem (property tax) debt rate, 
accumulate fund reserve when ad valorem revenue exceeds the voter approved bond 
principal and interest payments, and use the fund reserve to finance capital improvements 
or extinguish debt. 

Refundings: A refunding is the underwriting of a new bond issue whose proceeds are 
used to redeem an outstanding issue. Key definitions are described as follows: 

• Advance Refunding - A method of providing for payment of debt service on a 
bond until the first call date or designated call date from available funds. 
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Advance refundings are done by issuing a new bond or using available funds 
and investing the proceeds in an escrow account in a portfolio of the U.S. 
government securities structured to provide enough cash flow to pay debt 
service on the refunded bonds. 

• Current Refunding - The duration of the escrow is 90 days or less 

• Gross Savings - Difference between debt service on refunding bonds and 
refunded bonds less any contribution from a reserve or debt service fund. 

• Present Value Savings - Present value of gross savings discounted at the 
refunding bond yield to the closing date plus accrued interest less any 
contribution from a reserve or debt service fund. 

Prior to any refunding bond issue, the District will review an estimate of the savings 
achievable from the refunding. The District may also review a pro forma schedule 
illustrating the savings assuming that the refunding is completed at various points in the 
future. 

The District will generally consider refunding outstanding bonds if one or more of the 
following conditions exist: 

1. Present value savings are at least 3% of the par amount of the refunding bonds. 
2. The bonds to be refunded have restrictive or outdated covenants. 
3. Restructuring debt is deemed to be desirable. 

The District may pursue a refunding not meeting the above criteria if: 

1. Present value savings exceed the costs of issuing the bonds. 
2. Current savings are acceptable when compared to savings that could be achieved 

by waiting for more favorable interest rates and/or call premiums. 

Bond Insurance: Bond insurance is an insurance policy purchased by an issuer or an 
underwriter for either an entire issue or specific maturities that guarantees the payment of 
principal and interest. This security from the insurance provides a higher credit rating 
that should reduce borrowing costs. 

Bond insurance can be purchased directly by the District prior to the bond sale ( direct 
purchase) or at the underwriter's option and expense (bidder's option). The District will 
attempt to qualify its bond issues for insurance with bond insurance companies rated 
AAA by Moody's Investors Service and Standard and Poor's Corporation. As discussed 
previously, the Districts rating was downgrading to Baa2 (stable) due to a rapid decrease 
in fund balance to very low levels and declining enrollment. 

A school district may enter into a bond guarantee agreement with the State of Nevada 
(NRS 387.5130- NRS 387.591). If a bond guarantee agreement were executed, the 
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School District's debt payments would be guaranteed through the State's Permanent 
School Fund. This guarantee would replace the need for bond insurance (NRS 387.513 -
NRS 387.528). 

The decision to purchase insurance directly versus bidder's option is based on: 

1. Volatile markets 
2. Current investor demand for insured bonds 
3. Level of insurance premiums 
4. Ability of the District to purchase bond insurance from bond proceeds 

When insurance is purchased directly by the District, the present value of the estimated 
debt service savings from insurance should be at least equal to or greater than the 
insurance premium. 

AFFORDABILITY 

The combined property tax rate of the local governments in White Pine County is at the 
statutory cap of $3.64. Additional debt supported by property taxes (a.k.a. ad valorem 
taxes) can not be issued until the combined tax rate falls below the allowable limit, 
assessed values improve substantially, or voters approve exempting portions of the ad 
valorem tax from the combined rate (NRS 361.453). Pursuant to statute, any levy 
imposed by the Legislature for the repayment of bonded indebtedness or the operating 
expenses of the State of Nevada and any levy imposed by the Board of County 
Commissioners pursuant to NRS 387.195 that is in excess of 50 cents on each $100 of 
assessed valuation of taxable property can be excluded from the $3.64 tax cap pending 
voter approval. Voters were given this option previously but did not approve exempting 
these rates from the property tax cap. In November 2008, however, voters approved a 
rollover bond initiative that allowed the District to lock the current debt rate regardless of 
changes in the property tax base or principal and interest payments. The District can use 
any excess revenue on a pay as you go basis and/or issue bonds providing reserve 
requirements are met. Prior to the rollover bond initiative, the District was only allowed 
to assess a debt rate on property taxes in an amount equal to the principal and interest 
payments of the voter approved bonds. 

State statutes give priority to a school district's operating rate and debt rate to ensure that 
these obligations are met. 

The table and graph below depict the assessed values from FY2009 through FY2018: 
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Fiscal Assessed Net Proceeds Total Assessed 
Year Valuation of Mines Valuation %Change 

2008/09 198,021,167 160,000,000 358,021,167 
2009/10 193,706,227 281,240,217 474,946,444 32.66% 
2010/11 224,709,939 148,697,415 373,407,354 -21.38% 
2011/12 225,451,763 184,232,000 409,683,763 9.71% 
2012/13 343,597,124 104,263,706 447,860,830 9.32% 
2013/14 388,748,225 44,450,713 433,198,938 -3.27% 
2014/15 420,613,741 38,826,094 459,439,835 6.06% 

2015/16 424,821,359 17,188,378 442,009,737 -3.79% 
2016/17 411,337,443 11,259,102 422,596,545 -4.39% 
2017/18 352,472,759 101,649,188 454,121,947 7.46% 
2018/19 417,405,869 190,082,506 607,488,375 33.77% 

Total Assessed Valuation 
700.000,000 ..--------------------~ 

600,000,000 +---------------------
500,000,000 +--------------------

300.Q00,000 

200,000.000 

100,000.000 7 

As the table and graph indicates, the net proceeds of minerals (NPM) are a relatively 
unstable source of revenue. In FY2008, revenue was immaterial. From FY2009 through 
FY2013, NPM was roughly half of the total assessed valuation. In more recent years, 
NPM has been less significant. In FY2019, the District has budgeted $1.6 million for 
NPM based on Nevada Department of Taxation's recommendation. Because of this 
volatility, the District seeks to accumulate fund reserves while net proceeds exist and 
refrains from leveraging this revenue to secure any medium or long-term obligations or 
fund annual operating costs. These funds can also be used for capital projects. 

Below is a list of the ten highest assessed taxpayers in White Pine for FY2018 and their 
proportionate share of total assed values: 
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1 Bald Mountain Mine 
2 Spring Valley Wind 

Taxpayer 

3 Online Transmission Company 
4 Robinson Nevada Mining 
5 Mt. Wheeler Power Co. 
6 NV Energy 
7 Ledcor CMI, Inc. 
8 United Airlines Incorporated 
9 GRP Minerals, LLC 

1 o West Wasatch Hotels, LLC 

Information obtained from the NV Deoartment ofTaxation. 

Assessed 
Values 

$ 56,133,821 
51 ,437,237 
47,076,305 
39,957,921 

9,978,097 
6,533,338 
3,629,364 
3,034,691 
2,092,217 
2,023,164 

3 $ 221,896,155 

Debt Services Fund 

6/30/2018 
% of Total 

Assessed Value 
$ 454,121,947 

12.36% 
11.33% 
10.37% 
8.80% 
2.20% 
1.44% 
0.80% 
0.67% 
0.46% 
0.45% 

48.86% 

Debt payments are accounted for and recorded in the Debt ~ervices .Fund. The Debt 
Services Fund receives revenue from property taxes, government services tax (GST), 
interest earnings, General Fund and capital fund transfers (if necessary). Interest earnings 
and property taxes are used for principal and interest payments only. The government 
services tax and transfers are used for repayment of debt, professional services, and other 
debt related costs. The GST can also be used for capital projects. 

The table below shows the debt requirements as of June 30, 2018. This reflects the debt 
related activity that will occur in FY2019. 

White Pine County School District "J, .. ,, 
Sctieclule r,f~tltfll!paymont2019· 2024 712!11! 1n2 

Zion"&Publl~flh8nt:a 212212013 
7111IZl11 Medium Te,m Obligation 

Re1\lndlrQBmdl PNC ll"llltalment Purct-e LaSalle lealir1'f0ri:x 

2014 Serie& EqLJipmerit Finance Cinoo Riwn'Hllritage Bk Energy Rdl'Cllft -Ens~ Retrott $1,750,00100 LmselPuichase -· FY Endod • "2."'-00 4.3511 Ql1a/2008 5% Talal Total r"" ·- Mocltm 
30Jun Principal , ...... , Plinclpel lntereet Plinclpal Interest PllnciS- lnta1e1t Principal lntelMt - Debi Pnnclpa! 

(llernuu:ed mll»IS) l~financ:.ed ZJ221.ZGl3) 

2019 355,000 230,080 71,789 6,911 174,000 19,075 I 600,788 258.oee 85M55 m.m 24~78" 

The 2014 general obligations are voter approved and supported by property taxes. 
Interest earnings and government services tax (a.k.a. motor vehicle taxes) will support a 
portion of the Zion's Public Finance medium-term obligation. The FY2017 audited 
financial report reflected a fund balance of $669,950 that was carried forward to assist 
with FY2018 obligations. At present, the FY2018 unaudited ending balance is expected 
to be approximately $782,669. 

General Obligation Bonds 

The outstanding general obligation bonds are paid from property taxes. Prior to FY2009, 
the District established a debt services tax rate equai to the principai and interest 
payments on voter approved debt. In the November 2008 election, voters approved a 
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rollover bond issue that allowed the District to establish a fixed debt services rate of 
24.9¢. When assessed valuation including net proceeds of minerals yields more than is 
necessary to pay the voter approved principal and interest, the District is allowed to retain 
the surplus and use it to secure or extinguish debt and fund capital improvements on a 
pay as you go basis. 

In the event that taxes are not sufficient to meet the debt payments; fund reserves, motor 
vehicle taxes, interest earnings and General Fund transfers can be used to offset any 
shortfall. 

General Obligation Bonds 
(Supported by Ad-valorem Taxes) 

The following table shows the District's outstanding general obligation bonds and 
estimated property tax rates through maturity. 

Refunding Bonds 
2014Saries 

FY Ended Estimated Total Estimated 
30-Jun Assessed Valuation Principal Interest Tax Rate 

1Note1l 

2019 $ 607,488,375 355,000 230,080 0.0964 
2020 $ 577,113,956 360,000 219,430 0.1005 
2021 $ 548,258,258 370,000 208,630 0.1056 
2022 $ 520,845,346 375,000 201,230 0.1107 
2023 $ 520,845,346 385,000 189,980 0.1104 
2024 $ 520,845,346 395,000 178,430 0.1101 
2025 $ 520,845,346 410,000 166,580 0.1108 
2026 $ 520,845,346 420,000 154,280 0.1103 
2027 $ 520,845,346 435,000 141,680 0.110B 
2028 $ 520,845,346 450,000 128,630 0.1111 
2029 $ 520,845,346 465,000 110,630 0.1106 
2030 $ 520,845,346 4B0,000 95,750 0.1106 
2031 $ 520,845,346 495,000 78,950 0.1102 
2032 $ 520,845,346 515,000 61,625 0.1108 
2033 $ 520,845,346 535,000 43,600 0.1111 
2034 $ 520,845,346 555,000 22,200 0.1109 
2035 $ 
2036 $ 

7.000,000 I 2,231,705 

Voter Approved Bonds 

700,000 --- - -------·-··------·----•·---· 
600,000 +---- -------------------! 

500,000 -Hll-l-------l--1■------

400,000 

300,000 

200,000 

100,000 

"' "' S 8 "' ... 
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The debt rate fixed by voter approval in November 2008 was 24.9 cents. Providing net 
proceeds of minerals continue and tax base remains stable, it appears the debt rate will 
generate a surplus through maturity. 

Assessed Values 
Ad Valorem Taxes 

Although the District has assumed a 5% decrease in TA V through 2022, there are 
economic development opportunities in progress that could stabilize this trend and could 
lead to economic growth. Mining activity and exploration remain active and net proceeds 
of minerals are on the rise. White Pine County's largest mining operation in Ruth, 
Nevada remains active and other projects are either exploring resources, in various stages 
of permitting and/or seeking capital for operations. 

The School District has adequate financial strength and sufficient fund reserves to meet 
principal and interest schedules through maturity. 

DEBT CAPACITY 

According to Nevada Revised Statutes (NRS 387.400), the total principal amount of the 
School District's general obligation debt shall be limited to 15% of the total assessed 
valuation. This can be referred to as the statutory debt limitation. Based on the FY2018 
assessed values, the District's statutory debt limitation is $63,389,482 ($454,121,947 x 
15%). Given the total outstanding principal of general obligations at the end of FY2018 
of $8,057,902, the statutory debt limitation significantly exceeds outstanding general 
obligations by $60,060,390. 

The following table compares the statutory debt limit with the issued general obligations 
for FY2018: 

Decription Amount 

Statutory Debt Limitation $ 68, 118,292 
Less: Outstanding General Obligations (8,057,902) 

Statutory Debt Limitation in Excess of 
Outstanding General Obligations $ 60,060,390 

Future General Obligation Bonds: Although the statutory debt limitation exceeds the 
outstanding general obligations, NRS 361.453 provides a limitation on the total ad 
valorem tax levy of $3.64 per $100 of assessed values. White Pine County has been 
restricted by this cap since 1997 and no local government has been able to issue general 
obligation bonds or assess a capital improvement levy since. Instead of issuing bonds or 
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capital levies, the School District will provide funding for improvements, 
modernizations, rehabilitations, through the following resources: 

• Building & Sites Fund 
• General Fund 
• Extraordinary Repair, Improvement, and Maintenance Fund 
• Performance Contracting 
• Fund to assist school districts in financing capital improvements created in the 

state treasury through NRS 387.333. 
• Debt Services 

-Rollover Bond Initiative 

In November 2008, voters approved a rollover bond initiative that has allowed the 
District to fix the current debt rate regardless of the fluctuations in the property tax base. 
The District has used this rate to secure a $7 million G.O. bond issue. Principal and 
interest on this voter approved initiative will be paid with the fixed debt rate. The 
District hopes to collect property taxes (i.e. ad valorem taxes) in excess of the voter 
approved principal interest payments and set funding aside to increase the debt services 
fund balance. Any fund balance in excess of required fund reserves can be used to 
extinguish debt or pay for capital improvements. 

GENERAL OBLIGATION DEBT PER CAPITA 

The table below shows the general obligation debt per capita as compared with the 
average for such debt of similar local governments in this state. The table also illustrates 
the general obligation as a percentage of assessed valuation of all taxable property within 
the boundaries of the political subdivision or general improvement district. 

6130/2018 
Total Estimated General General 

General Assessed Obligation Obligation 
Obligation Population Value Debt per Debt as a %of 

School District Debi Projections FY2017 Capita Assessed Value 
(Nole 1) (Nole 2l (Note 3) 

CIU$0n City $ 56,574,000 55,885 $ 1,502,046,933 $ 1,012.33 3.766% 
Churchill Coumty $ 34,760,700 25,844 $ 820,038,393 $ 1,345.02 4.239% 
Douglas County $ 37,175,000 48,447 $ 2,808,641 ,064 $ 767.33 1.278% 
Elko County $ 53,734 $ 2,100,000,798 $ 0.000% 
Esmerelda County $ 972 $ 83,790,387 s 0.000% 
Eureka County $ 1,954 $ 1,034,728,897 $ 0.000% 
Humboldt County $ 2,220,000 17,065 $ 1,331,495,805 $ 130.09 0.167% 
Lander County $ 1,455,000 6,230 $ 1,465,577,371 $ 233.55 0.099% 
Lincoln County $ 4,235,400 5,128 $ 286,580,877 $ 825.94 1.478% 
Lyon County $ 56,136,000 54,893 $ 1,682,761,005 $ 1,022.64 3.336% 
Mineral County $ 2,500,000 4,652 $ 172,060,924 $ 537.40 1.453% 
Nye County $ 66,359,000 46,472 $ 1,910,358,824 $ 1,427.94 3.474% 
Pershing County $ 3,650,000 6,702 $ 317,408,981 $ 544.61 1.150% 
Storey County $ 7,098,300 4,118 $ 686,763,955 $ 1,723.73 1.034% 
White Pine County $ 7,000,000 10,716 $ 454,121,947 $ 653.23 1.541% 

Average: $ 681.59 2.240% 

Note 1: JNACon.c;u1tir1g GmtJ!), I J.t": 

Note 2: Population proJactfons from the Offioe of the state Demographer fDr Nevada, Population Projections tor Nevada and its Counlfes 20115 to 
2022 Based on the 2017 Estimate 
Note 3: Nevada Department of Taxation, Local Government Finaooa, Pm petty Tax Rates ror Nevada Local Gove mm ants (e,cclude.s redeYmOpman1: 
agendes; lndud'es net proceeds of mlnarafs). 
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Debt as % of Assessed Valuation 
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SALE OF DEBT 

Local economic factors and tax limitations prevent the District from being able to issue 
general obligations. However, in the event that the economy changes and the District is 
able to issue general obligations, the sale of debt would be conducted through a 
competitive or negotiated sale. Unless circumstances dictate otherwise, competitive sales 
would be preferred. 

Competitive Sale: With a competitive sale, any interested underwriter(s) is invited to 
submit a proposal to purchase an issue of bonds. The bonds are awarded to the 
underwriter(s) presenting the best bid according to certain stipulations set forth in the 
notice of sale. The best bid is usually based on the lowest overall interest rate. 

Negotiated Sale: A negotiated sale is a sale through exclusive arrangement between the 
issuer and an underwriter or underwriting syndicate. At the end of successful 
negotiations, the issue is awarded to the underwriters. 

Negotiated underwriting may be considered based upon one or more of the following 
criteria: 

► Extremely large issue size 
► Complex financing structure (i.e., variable rate financing, new derivatives and 

certain revenue issues, etc.) which provides a desirable benefit to the School 
District 

► Comparatively lesser credit rating 
► Other factors which lead the School District to conclude that a competitive sale 

would not be effective 
► Use of private placement (i.e. state or federal programs). 

NRS 387.516 allows school districts to apply and enter into a bond guarantee agreement 
with the State of Nevada to secure bond issues. In 1998 the District was the frrst local 
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government to take advantage of this law and successfully refunded its original bond 
issue from 1993. 

Guaranteed bonds enable the District to take advantage of the following: 

1) A higher rated bond that would result in a reduction in the amount of interest paid 
(lower annual payments). 

2) A broader competitive market. Because the bonds have a better rating, they 
would be more marketable than lesser rated bonds. 

3) Insurance savings: A district that obtains an Aaa rating by virtue of a permanent 
fund guarantee would not need to pay to insure bonds. 
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Financing School Construction 
and Capital Improvements 

Currently, local economic factors and tax limitations inhibit the District's ability to issue 
debt and adequately meet the long-term capital needs of the District. There are currently 
a number of economic development initiatives in the pianning stages that could positiveiy 
influence White Pine's economy but no firm commitments have been made at this time. 
The five year capital improvement plan has been conservatively developed assuming flat 
economic growth. At such time that economic development occurs or becomes 
measurable, the capital improvement plan will be amended. 

The following information is a list of the legally available sources for capital 
improvements and school construction. It is important to note that the existing sources 
available through statute for capital improvement and construction are sufficient to fund 
smaller, short-term improvements but are significantly inadequate for long-term 
construction demand. 

• Traditional Bond Issue - NS 387.177 (significantly limited due to NRS provisions 
and tax caps) 

Source of repayment is property taxes 
Debt Management Commission approval required 
Election required - Election can be held only at statewide general election 
(November of even numbered years) and at time of general election (June of odd 
numbered years), unless an emergency is declared by a unanimous vote of the 
governing body. 
Once approved, bonds can be issued any time during the six-year period after the 
election. Approval from Department of Taxation is needed if bonds are issued for 
more than three years after Debt Management Commission approval 

• Capital Construction Tax Override - NRS 387.3285 (unavailable due to NRS 
limitations) 

Source of funding is property taxes 
Debt Management Commission approval is required 
Election required. Election can be held at the statewide primary and general 
elections unless an emergency is declared. For this type of election, the 
emergency must be declared by a unanimous vote of the Board of County 
Commissioners 
This tax can be used on a '"pay as you go" basis or can be leveraged through the 
issuance of medium term financing. This would have to be approved by the 
Department of Taxation. 

• Medium-term Financing - NRS 387.305 
Maximum 10 years without Debt Management Commission approval. 
Source of repayment - existing authorized revenue for repayment of debt 
Published notice hea.ring and public hearing on medium.-term financing required 
Department of Taxation approval required 
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• Lease-Purchase Financing (NRS 387) (District has leveraged existing revenues and 
can not incur additional debt) 
Source of repayment is existing revenues 
This is an obligation pursuant to which the school district pays the purchase price 
of a piece of equipment or other capital improvement over time (term). At the 
end of the term the district then owns the improvement outright after the final 
installment. School boards may elect not to appropriate for a future year in which 
case the agreement wouid be canceled and iessor/seiler would be entitled to 
repossess the capital item. 
The procedure for entering into this type of financing is the same as described for 
medium term financing 

• AB353 Rollover (NRS 350.020) 
Issue depends on whether or not the district can issue bonds within the existing 
tax limitations. 
Requires a vote but not on a specific amount of bonds. Instead the vote would be 
to issue bonds between certain dates so long as the bonds do not cause taxes to 
increase. 
Source of repayment - property taxes. 
A ballot initiative was approved by voters in November 2008 that has allowed the 
district to use fund reserves for capital improvements on a pay as you go basis. 
Approval of specific principal amounts of bonds by Debt Management 
Commission and AB353 Oversight Committee required. 
The Debt Management and Oversight Committee approval are repeated for each 
new principal amount of school bond proposed to be issued 

• Sales Taxes (NRS 374A.010) (1/8 cent tax is currently assessed) 
In 1997 the legislature adopted a bill (AB291) that, among other things, allows 
counties with a population of less than 100,000 to impose a ¼ of 1 % sales tax for 
various purposes, including the construction or renovation of facilities for schools. 
The County Commission is authorized to decide how much, if any, can be used 
for school facilities. If imposed, the sales tax can be leveraged by the issuance of 
sales tax backed general obligation bonds. 
Source of financing - sales tax 
Plan for expenditure of tax prepared 
Plan submitted to regional planning commission, if any 
Public hearing held on plan 
Public hearing held on imposition of tax 
Tax imposed by 2/3 vote of Board of County Commissioners 

• Residential Construction Tax 
This source of financing is taxes on new residential construction. This includes 
lots for mobile homes, residential dwelling units, and suites in apartment houses. 
School board requests that County Commission impose tax 
County Commission approval required 
Nevada Tax Commission approval required 
Maximum amount of tax is $1,600 per unit and is to be used to construct, 
remodel, and make additions to school building 
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Annual revenue would be approximately $30,000 per year based on current 
construction. 

• NRS 387.513 - School Bond Guarantee 
In 1997, Legislature adopted a provision that allows the Treasurer to guarantee 
school bonds with the State's permanent school fund. This is only a guarantee of 
an existing or proposed school district bond initiative. This is NOT a source 
of revenue. 
The same steps outiined in the traditional bond issue are necessary for the 
guaranteed bonds 
Information with respect to district finances must be submitted to the State 
Treasurer 
Approval of the Executive Director oHhe Department of Taxation is required 
State Board of Finance approval required 
This can help the District realize lower interest rates and more marketable bonds. 

• NRS 387.333 -Fund to Assist School with Capital Improvements 
The 1999 Legislature passed AB597 amended NRS 387 and provided direct 
support to counties with school construction needs. 
In order to qualify, a county must be at tax capacity, have declining assessed 
values, and construction needs. 
Counties that qualify must complete and submit an application to the Nevada 
Department of Administration. 
The District will apply for funds if the Legislature authorizes funding. 
Currently there are no funds in this account and it does not appear that the 
legislature will appropriate funds to this account in the future. 

19 



Capital Improvement Plan 
FY2019 - FY2023 
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Capital Projects FY2019 - FY2023 

The District's facilities are monitored by the Director of Facilities, administration, and a 
Facilities and Safety Committee. Staff and administration identify repairs, maintenance, 
and new construction needs on a continual basis. All staff members are able to enter 
work orders into an internet based facilities management program. These work orders are 
reviewed and approved on-line by administration before they are turned over to 
maintenance personnel. The Director of Facilities and Facilities and Safety Committee 
tour the sites and assess the conditions of existing facilities and identify new demands. 
All of the items identified are put on a list and are addressed based on the urgency and 
risk, availability of staff and ability to contract with local vendors. 

The District uses the following criteria to prioritize work orders: 

I) Life/Safety 
2) General Maintenance 
3) Improvements 

Life Safety issues are items that threaten, or are a potential threat, to the life/safety/health 
of employees, students, and/or community. General Maintenance items are the day-to­
day maintenance issues. Improvements are capital items that are neither life/safety nor 
general maintenance. Improvements typically receive the lowest work priority. 

This report is not intended to identify every capital purchase the District will make over 
the next five years. Instead, this report is intended to identify capital construction needs, 
timelines for completion, and sources of funding. 

The following spreadsheets contain the capital improvement sources and uses for fiscal 
years 2019 through 2023. Also, included for information only, is a capital projects list 
that details many of the deferred projects. Because of the likelihood that many of these 
projects will remain on the deferred list indefinitely due to fiscal constraints and inability 
to pay for design professionals, the project costs have been provided by the Chief 
Financial Officer based on historical costs for similar projects. In the event the District 
obtains sufficient funds to pursue the deferred projects, the District should seek assistance 
from construction industry professionals to obtain detailed specifications, updated 
estimates and designs. The estimates from the design professionals will vary from those 
on the following lists. 
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White Pine County School District 
Five-year Capital Improvement Plan -Amended 
Minimum Jeval of expenditw-e fer items classified as capital assets; $5,000 
Minimum leval of expenditure fer items classified as capital project: $25,000 

Fund ~330.000 FY2019 
Bulldlng & Sites Fund 

Sources 
.Anni.!1'.! R~ue $ 7,500 
Fund Balance (Estimated) 

Total 7,500 

Capital Improvement 

Site lmprmement, Repair, Maintenance 7,500 

$ 

$ 

FY2020 FY2021 FY2022 

7,500 $ 7,500 :. 7,:iOO $ 

7,500 7,500.00 7,500.00 

7,500 $ 7,500 $ 7,500 $ 

Total Building & Sites 7,500 $ 7,500 $ 7,500 $ 7,500 $ 

Funding Source 

NRS 387.177 County 1chool district buildinz:s and sites fu.od: Creation; composition; expenditures. 1. There is 

hereby created in each county treaswy or in a separate a.ccount. if mtabUshed under NRS354.603, a fund to be designated.as the c01.mty school 

distdct buildings find site.\ fWld 2. The county school districa buitding!I and sites fund shall be composed of: {a) Receipts from the rentals and 

sales of school property. (b) Gifts to the school di51rict for any or all of tho purposes onumorated in NRS 387,335. (c) All moneys received 

from the Federal Government for the constructiort of school f,11.eilities. 3. Moneys in the county :school district buildings and sites fUl'.ld may be 

expended by the board of trustees, n01:Wthstanding such expenditures have not been budgeted in accordance Mth law. only for the purposes 

enumerated in NRS 387 ,33 S, and no othen. 

P. Johnson 

716/2018 

FY2023 

7,500 

7,500.00 

7,500 

7,500 

31 



Fund "Joo.020 

SehoolConelruction 

Sources 
Annual Rewnue 
Fund Balance 

Transfers In 

Total 

Capital Improvement 

Sehool lmprol,ements • CORE Construction 
McGill & DEN HVAC Projects 

Total School Construction 

Funding Source 

$ 

FY2019 FY2020 FY2021 FY2022 

300,000 

300,000 

300,000 

300,000 $ $ $ 

NRS 350.020 Subml11ion ta elector, or propo1•l to i11ue ccneral obligations; re1triction1 or. 1pec.lal elections; l1111aqce of a:ener•I 

obligation, secured by p)ed1e of revenues and luPaoce of 1pecl1J or m.edinDl-term obJlgation1 without election; l11uance of 

NRS 3117.328 ~tabll1b1Dcat; purpose•; ac.cu01•latio11 of money for 1pedfied ptf'iod; ••u~; reYersion prolliibited..; pledae oC 

praceeds for payment Od bonds. 

NRS 387.335 Issuance of .i:enerlll obli.i:adollll by board of trustees: Authorized Jlll'posc:.!1; comblnin.i: quesdons for wtin~ 
(Dreclift thrn c)t June 30, lOll,] 

FY2023 

$ 

The District started a $5 million construction project at the end ofFY2016 that will be completed sometime 
during the first quarter of FY2018. The fund balance and work in progress will be carried forward when 
the annual report is completed and the FY2018 budget amended prior to January 1, 2017. 
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Fund ~300.050 

Extraordinary Maint., Repair, or lmprov. FY2019 FY2020 FY2021 FY2022 FY2023 

Sources 
AnnuaJRe1oe11ue 
Fund Balance 

210,000 $ 210,000 $ 210,000 $ 210,000 $ 210,000 

Total 210,000 $ 210,000 $ 210,000 $ 210,000 $ 210,000 

Capitai improvement 

Site lmprowment, Repair, Maintenance 
Debt Ser'lices Transfer 

$ 128,066 $ 
81,934 $ 

121,042 $ 
88,958 $ 

121,042 $ 
88,958 $ 

121,042 $· 
88,958 $ 

2,113 
207,887 

Total Extraordinary Maintenance ... 210,000 $ 210,000 $ 210,000 $ 210,000 $ 210,000 

Funding Source 
NRS 374~010 lmpo,itiou of tax in certain couatiHi rate of tas:. l. A tax is hereby imposed on all retailers Wthin a co1.mtv 

in \W.ich: (a) The board of county commissioners of the county has not imposed the maximum rate of tax that it is authorized to impose 

pursuant to NRS377B. I 00; (b) Tho board of trustees of a county school dist,ict has applied for a grant from the fund to assist school 

districts in fmancing capital improvements pursuant to NRS387,3335; and (c) The state board of examiners has approved the application 

by the board of trustees. 2. The rite of the tax imposed by subsection 1 is the difference betw:en: {a) The rate of tax th.at the board of 

cooo.ty commissioners of the county has imposed pursmnt to NRS377B.100; and (b) The maximum rate of tax that the board of comity 

commissioners of the county Cs authorized to impose pmsua.nt to NRS 3 77ft 100. but in no event may the rate imposed by subsection 1 

exoeed one-eighth of l percent of the gross receipts of any ret4iler from the sale of all tangible personal property sold at retail. or stored, 

used or oth.,.,.;se consumed, in !he county. (Added to NRSbv 1999, 3221) 

NRS 377B.110 Mandatory provisions or ordinance. An ordinance en&Ct:edpW'Suant to this chapter must include provisions 

in s1.Jbstanc:e as follows:: l. A provision imposing a tax upon retailers at the rate of not more than: (a) ln a county Ydl:ose population is 

100.000 or more but les.s than 400,000. one-eighth of I percent; or (b) In all other cowitie.s, one--quarter of l pcrc&nt, of the gross receipts 

of any retaifer from the sale of all tangiWe personal property sold at retail, or stored, used or otherv.ise consumed. in the co1m.ty .... 
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Indebtedness Report 
AsOf 

June 30, 2018 
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Fam, 441 OLGF 

Entity: White Pine County School District 

INDEBTEDNESS REPORT 
As of June 30, 2018 

Postmark Deadline 6(01/2018 

DEBT MANAGEMENT COMMISSION ACT (NRS 350.013) 

Date: June 29 201 B 

1. Has your local government issued any new General Obligation Bond issues since July 1, 2017? 

If so, amount: Date: 

Q . . 

Yes r No r.i 

2. Hes your local government approved any new Medium-Term Obligation issues since July 1, 2017? Yes r No ~ 

If so, amount: Date: 

3. Has your local government updated its debt management policy? (Per NRS 350.013) If Yes, 
submit updated policy with Indebtedness Report or pl'llpare a statement discussing the 
following areas: 

A. Discuss the ability of your entity to afford existing and future general obligation debt. 

Yes r.; No r 

B. Discuss your entity's capacity to incur future general obligation debt without exceeding the applicable debt limit. 

C. Discuss the general obligation debt per capita of your entity as compared with the average for such debt of local 
governments in Nevada. 

D. Discuss general obligation debt of your entity as a percentage of assessed valuation of all taxable property within the 
boundaries of your entity. (REDBOOK FY 2017-2016) 

E. Present a policy statement regarding the manner in which your entity expecis to sell its debt. 

F. Discuss the sources of money projected to be availablP. to pay existing and future general obligation debt. 

G. Discuss the operating costs and revenue sources with each project. 

If No, please provide a brief explanation. 

4. Has your local government updated its five-year capital improvement plan? 
(Required pursuant to NRS 350.013, 354.5945 & 354.5947) 

Submitted By: ~ 
{sig,iaiii,eJ 

-,-,"\.];j-C1. y f'>I y7107 
(Phone number) 

Page 1 
Revised 6/26/2018 

Yes r,; No r 
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Form 441 QLGF SCHEDULE OF INDEBTEDNESS REPORT 
For June 30, 2018 

Postmark Deadline 81112018 

Entity: White Pine County School Distric;t 

CHECK HERE IF YOUR ENTITY HAS NO OUTSTANDING DEBT 

GENERAL OBLIGATION BONDS 
1. General obligation 

2. General obligation/revenue 

3. General obligation special assessment 

To1al general obligation bonded debt 

MEDIUM-TERM OBLIGATIONS 
1. General Obligation bonds 

2. Negotiable notes or bonds 

3. Capital lease purchases 

Total medium-term obligation debt 

REVENUE BONDS 

OTHER DEBT 
1. Capital lease purchases-MTO not required or 

prior to law change 

2. Mortgages 

3. Warrants 

4. Special Assessments 

5. Other (soecify) 

6. Other (specify) 

Total other debt 

TOTAL INDEBTEDNESS 

AuthoriZed but unissued general obligation bonds 

• . . 

□ 

7,000,000 

1,000.000 

816,000 

816,000 

237,159 

237,159 

8,053,159 

0 

Note: Please explain and provide documentation for any differences between the amounts reported on 
this ~hedule and those reported on S~hedule C·1 of ~ur Final Fiscal Year 2018-2019 budget. 

Page 1 
Revised 6/2612018 

36 



Fonn 441QLGF SCHEDULE OF FIVE YEAR DEBT SERVICE REQUIREMENTS 
as of June 30, 2018 

Postmark Deadline 8/112018 

En~ty: White Pine County School District 

8 . 
. 

. 

For the next five years, list the total dollar requirement for principal and interest broken down for each type of 
indeblledness the entity currently has outstanding. 

2018-2019 

G!lnaral Obligatioll Bonds 

G/OBonds $ 585,080 

G/0 Revenue 

G/OSpecial 
Assessment 

Medium-Term O!;!ligati0I! 

G/0 Bonds $ 193,075 

Notes/Bonds 

Leases/ 
Purchases 

Revenue Bonds 

Other Debt 

Other Lease Purchases $ 80,700 

Mortgages 

Warrants 

Special 
Assessments 

Other Debi 

TOTAL $ 858,855 

2019-2020 

$ 579,430 $ 

$ 193,434 $ 

$ 84,750 $ 

$ 857,614 $ 

Page 1 
Revised 6/26/201 B 

2020-2021 

578,630 

193,258 

87,966 

859,854 

2021-2022 2022-2023 

$ 576,230 s 574,980 

$ 193,572 $ 96,363 

$ 769,802 $ 671,343 
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Form 441QLGF SCHEDULE OF DEBT REPAYMENT 
As of June 30, 2018 

Postmark Deadline B/112018 

The repayment schedules should start wi!h the payment of principal and interest due after June 30, 2018 and 
continue until any particular issue is retired. 

AB .. !. N O !• Q R S 

! Whit• Pine County Sc.hocl Dlatrliet p,,1c,won : 
~ : Schec:Wle of Debt R• ~,ment 2018 -2024 smuts a&2 , 
Z, I 

i;i,•.r·; '1~ ,?i;r-.-::::;i 

I L: 1-. ,=.,r-~ 

FYE•-
30-Jun Pnlc~•• ln~tl'Cl t 

2011 35S.DOII 230,080 
2020 350.000 2 19,430 
2021 370.000 208,830 
2022 :375.Di>D 201,230 
2023 385,DlXl 1 89,981) 

21124 3115,000 l1&,4!IO 
2025 ,1n.000 1!16.580 
2026 42 0 .0QO 15.4.2&B 
2Jl27 435.000 141,6811 
2028 450.000 128.630 
211211 46~.ooo 110,630 
2030 480,000 95,750 
2031 495_000 78.9.50 
! ti~:: !:-15,0-00 81,112$ 
2033 S:35,000 43.600 
2C,4 s~~.000 22.ZOO 

r 7.D00.000.t231.705 

--

Zkln'a Pu blic Fin.once 2/22Q013 
•••uc1, Medtim Term Obliga1Jan 

~,·- !r:s.1-&lhier.1 P1.1~ as~ utSalo Jnu,g/Ori>c: 
!::;:~ii.::-·-.._•,i "=·-:u.t=e: Carsc-r. '1:1"'8rt..iernece ! !i Etaergy R.trofit 

~i-,►.t ·•~' C: :• -~fl S1.15C.CCt .0D LH~etllt.11'cl:18H 

' ssz.no.oo 4.35% ~1 ~ .. ~ooa ~~,,. 
Pnncipol ln!oreal Pr mr;rr.a \ IM erti t Pn,\;►i:t9! k\tSf H ~ 

ltt.f-..i ZIZ212et31 IJleAHMH 2'12Z12013l 

... ,.7~~ ~ J.,~ 17"4,DOD 19,07S 
·:-. -t;--'i !:.!~ 176.00C 15,434 
l·!-~) , 7~'. 152,000 11.258 

137,0t)Q 6 ,572 
95,000 1 ,)63 

,:,,, ' ;;; t· 16,257 ~7!12 

------ ---~R;-:-~j 

Page 1 
Revised 6/25/2018 
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Supplemental Information 

• Obligations/Notes/Loans 
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Obligations/Notes/Loans 

• General Obligation School Improvement Bonds 
(Series 2014) 

• Equipment Lease/Purchase Agreements 
PNC Equipment Finance 
( Green Campus Partners) 

• Medium-term Obligation 
Zion's Public Finance 
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General Obligation School Improvement Bonds 
(Series 2014) 
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NEWISSUE 
BOOK-ENTRY ONLY 
BANK QUALIFJED 

PSF RATING: Moody's: "Aaa" 
UNDERLYING RATING: Moody's: "A3" (negative outlook) 

See "RATINGS" 
In the opinion of Sherman & Howard LL. C., Bond Counsel, assuming continu0ll8 c:ompliance with certain covenants described 

herein, interest on the Bonds is excluded from gross income under federal income tax laws pursuant to Section J 03 of the Internal 
Revenue Code of J 986, as amended to the date of delivery of the Bonds (the "Tax Code"), and interest on the Bonds is excluded 
from alternative minimum taxabk income as defined in Section J5(b)(2) of the TaL Code except that such interest is required to be 
included in calculating the "aqjusted currBnl earnings" adjustment applicable to corporations for purposes of computing the 
alternative minimum tm:able income of corporations as described herein. See "TAX MATTERS. " The District will designated the 
Bonds as "qualified tax-exempt obligations" for pwposes of Section 165(b) (3) of the Tax Code. See "FINANCIAL INSTITUTION 
INTEREST DEDUCTION." . 

$7,000,000 
WHITE PINE COUNTY SCHOOL DISTRICT, NEV ADA 

GENERAL OBLIGATION (LIMITED TAX} SCHOOL IMPROVEMENT BONDS 
(PSF GUARANTEED) .,. 

SERIES2014 

Dated: Date of Delivery Due: June 1, as shown herein , 

The Bonds are issued as fully registered bonos m denominations of $5,000 or any integral multiple thereof. The 
Bonds initially will be registered in the name of Cede & Co., as nominee of The Depository Trust Company, New York, 
New Yori< ("DTC"), securities depository for the Bonds. Purchases of the Bonds are to be made in book-entry form 
only. Purchasers will not receive certificates representing their beneficial ownership interest in the Bonds. See "THE 
BONDS - Book-Entry Only System." The Bonds bear interest at the rates set forth below, payable semiannually on 
June 1 and December 1 of each year, commencing December 1, 2014. Interest will be paid to and including the maturity 
dates shown herein (unless the Bonds are redeemed earlier), to the registered owners of the Bonds (initially Cede & 
Co.). The principal of the Bonds will be payable upon presentation and surrender at the corporate trust office of Wells 
Fargo Bank, N.A., or its successor as the paying agent for the Bonds. See "THE BONDS -Payment Provisions." 

The maturity schedule for the Bonds appears on the inside cover page of this Official Statement. 
. _...,. 

The Bonds are subject to redemption prior to maturity at the option of the District as described in ''THE BONDS -
Redemption Provisions.'' At the option of the winning bidder, certain of the Bonds also may be subject to mandatory 
sinking fund redemption. 

Proceeds of the Bonds will be used to: (i) acquire, constroct, improve,, and equip school facilities; and (ii) pay the 
costs of issuing the Bonds. See "SOURCES AND USES OF FUNDS." 

The Bonds constitute direct and general obligations of the District. The full faith and credit of the District is pledged 
for the payment of principal and interest on the Bonds, subject to State constitutional and statutory limitations on the 
aggregate amount of ad valorem taxes. See "SECURITY FOR THE BONDS - General Obligations." The payment of 
the principal and interest on the Bonds, when due, is guaranteed by the State of Nevada Permanent School Fund See 
"SECURITY FOR THE BONDS - State Guarantee of Debt Service Payments." 

This cover page contains certain information for quick reference only. It is not a summary of the issue. 
Investors must read the entire Official Statement to obtain information essential to making an informed 
investment decision. 

The Bonds are offered when, as, and if issued by the District, subject to the approval of legality of the Bonds by 
Sherman & Howard L.L.C., Reno, Nevada, and the satisfaction of certain other conditions. Sherman & Howard L.L.C., 
also has acted as special counsel to the District in connection with the preparation of this Official Statement. Certain 
legal matters will be passed upon for the District by its General Counsel JNA Consulting Group, U..C, Boulder City, 
Nevada, is acting as the Financial Advisor to the District in connection with the issuance of the Bonds. It is expected 
that the Bonds will be available for delivery through the facilities ofDTC, on or about September 9, 2014. 

Official Statement dated August 18, 2014. 
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MATURITY SCHEDULE 
(CUSJP'° 6-digit issuer number: 964321) 

$7,000,000 
WHITE PINE COUNTY SCHOOL DISTRICT, NEV ADA 

GENERAL OBLIGATION (LIMITED TAX) SCHOOL IMPROVEMENT BONDS 
(PSF GUARANTEED) 

SERIES2014 

Maturing CUSIP© 
(June 1) Princi12aI Amount Interest Rate Price Qr Yield Issue No. 

2019 $355,000 3.00% 1.50% CK.7 
2020 360,000 3.00 ¥' 1.75 CL5 
2021 370,000 2.00 100.00 CM3 
2022 375,000 3.00 2.20 CNl 
2023 385,000 3.00 2.40 CP6 
2024 395,000 3.00 2.60 CQ4 
2025 410,000 3.00 2.75c CR2 
2026 420,000 3.00 2.90" cso 
2027 435,000 3.00 100.00 crs 
2028 450,000 4.00 3.oo• cus 
2029 465,000 3.20 3.25 CV3 
2030 480,000 3.50 3.35c CWl 

$1,010,000 3.50%TennBonds due June 1, 2032. Priced at 100.00% -CUSIP© CX9 
$1,090,0004.00% Term Bonds due June 1, 2034. Priced to Yield 3.50%c -CUSIP© CY7 

c Priced to the first par call date of June 1, 2024. 
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White Pine County School District, Nevada 
School Improvement Bonds, Series 2014 

Issue Summary and Sources and Uses 

Issue Summary 
-
Dated Date 09/09)2014. 
Dellvery Date 09/09/2014-

TIC 3.25304% 
Arbitrage Yield Lim it 3.02471"10 
NIC 3.22640o/o 
Average Life 12.B4 

,· 

Sources 
Par Amount 7,000,000.00 
Original Issue Premium 199,071.00 
Accrued I nterest Q.QQ 
Total 7,199,071.00 

Uses 
Project Cost 6,998,748.50 
Net Underwriting 91,322.50 
Insurance 0.00 
Issuance Costs 109,000.00 
Accrued Interest 0.00 
Miscellaneous o.oo 
Total 7, 199,071.00 

u FINAL NUMBERS •• 
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u FINAL NUMBERS .,., 

White Pine County School District, Nevada 
School Improvement Bonds, Series 2014 

Debt Service Schedule 

Total Annual 
Date* Principal Rate Interest Debt Service Oebt Service 

09/09/2014 
12/01/2014 52,407.11 52,407.11 
06/01/2015 115,040.00 115,040.00 167,447.11 
12/01/2015 115,040.00 115,040.00 
06/01/2016 115,040.00 115,040.00 230,080.00 
12/01/2016 115,040.00 115,040.00 
06/01/2017 115,040.00 115,040.00 230,080.00 
12/01/2017 115,040.00 115,040.00 
06/01/2018 115,040.00 11'5,040.00 230,080.00 
12/01/2018 115,040.00 115,040.00 
06/01/2019 355,000 3.000% l 15,040.00 470,040.00 585,080.00 
12/01/2019 109,715.00 109,715.00 
06/01/2020 360,000 3.000% 109,715.00 469,715.00 579,430.00 
12/01/2020 104,315.00 104,315.00 
06/01/2021 370,000 2.000"/o 104,315.00 474,315.00 578,630.00 
12/01/2021 100,615.00 100,615.00 
06/01/2022 375,000 3.000% 100,615.00 475,615.00 576,230.00 
12/01/2022 94,990.00 94,990.00 
06/01/2023 385,000 3.000'¼ 94,990.00 479,990.00 574,980.00 
12/01/2023 89,215.00 89,215.00 
06/01/2024 395,000 3.000'%, a9;2,s.oo 484,215.00 573,430.00 
12/01/2024 83,290.00. 83,290.00 
06/01/2025 410,000 3.000"/o 83,290.00 493,290.00 576,580.00 
12/01/2025 77,140.00 77,140.00 
06/01/2026 420,000 3.000% 77,140.00 497,140.00 574,280.00 
12/01/2026 70,840.00 70,840.00 
06/01/2027 435,000 3.000% 70,840.00 505,840.00 576,680.00 
12/01/2027 64,315.00 64,315.00 
06/01/2028 450,000 4.000% 64,315.00 514,315.00 578,630.00 
12/01/2028 55,315.00 55,315.00 
06/01/2029 465,000 3.200% 55,315.00 520,315.00 575,630.00 
12/01/2029 47,875.00 47,875.00 
06/01/2030 480,000 3.500% 47,875.00 527,875.00 575,750.00 
12/01/2030 39,475.00 39,475.00 
06/01/2031 495,000 3.500% 39,475.00 534,475.00 573,950.00 
12/01/2031 30,812.50 30,812.50 
06/01/2032 515,000 3.500% 30,812.50 545,812.50 576,625.00 
12/01/2032 21,800.00 21,800.00 
06/01/2033 535,000 4.000"/o 21,800.00 556,800.00 578,600.00 
12/01/2033 11,100.00 11,100.00 
06/01/2034 555,000 4.0000/o 11,100.00 566,100.00 577,200.00 

7,000,000 3,089,392.11 l 0,089,392.11 10,089,392.11 
NOTE: PAYMENTS ARE DUE 5 BUSINESS DAYS PRIOR TO PAYMENT DATE 
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Equipment Lease/Purchase 
PNC Equipment Finance (Energy Performance Contract) 

Medium Term Obligation 
Zion's Public Finance 
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PNC Equipment Finance (Energy Performance Contract) 
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January 13, 2011 

Mr. Will Travers 
NORESCO 
2198 E. camelback Road 
Sulte300 
Phoenix, Ariwna 85016 

Sieve Jobnaon 
S.nlorVlce Pnisldant 
GraOII campus Pa11nar11 u.c 
1580& Dove Meadow 
San Antonlo, 'IX 78248 
Tel: (210) 474-811411 
CeU: (210) 48&-774' 
aev.Jobnoon~co-•rtneR.can 

RE: Financing Ptopasal for Energy Perforrnanc11 Contract for White Pine county School District 

Dear Mr. Travers: 

Green campus Pannffl LLC ("GCP") Is pleased to present to the White Pine count{ School Dlttrlct ("Lessee") 
Its propo,1al for equipment financing. The terms and c:onditio1111 of our proposal are outlined below: 

TYPE OF FINANCING: 

LESSEE: 

LESSOR: 

l£A5E AMOUNT: 

SECURITY: 

PAYMENT STRUOURE: 

LEASE TERM: 

LEASE RAT£: 

CLOSING DATE: 

A tax-exempt lease purchase agreement ("Lease"), which wlU allow 
the lessee to finan~ certain wsu associated with energy 
conservation measures to be Implemented by NORESCO (#Project"). 

White Pine County SChool District, Nevada 

Green Campus Partners U.C ("GCP"J and/or its designated 
Investor/ assignee 

Approximately $550,000.00 

Lessee shalt srant lessor a first priority security interest ln the 
project equipment, to be evidenced by a UCC filing. 

Payments of $5,748.90 wm be made monthly with the first 
payment coming due 7 months from the closing date. A sample 
amortization Is attached as Appendhc A. A tlnal amortlzatlt>n 
schedule wlll be provided upon transaction closing. 

10years and 6 months 

Expected to oa:ur on or before February lS, 2011 

Tax-Exempt Equipment Financing Term Sheet 3IPage 
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RATE LOCK: 

PREPAYMENT: 

TAXSTATUS: 

ESCROW RJNDING: 

OTHER FEES OF LESSOR: 

PERFORMANCE BOND: 

DOCUMENTATION: 

RATING: 

The above rate shall be fixed for the entire term of the Lease 
and Is valid provided that the Lease doses no later than 
February 15, 2011. Should the closlna date extend bevond this 
date, the Interest rate may be subject to adjustment based on 
65" of the difference between the 10 year Treasury rate on 
January 4th

, 2011 and the date the final Interest rate Is ::et. 

Lessee shall have the rlitit to pre-pay the Lease on any payment 
date provided that the Lessee gives Lessor at least thirty (30) 
days prior written notice of Its intent to do so. The prepayment 
price shall be equal to: 

Yearsl-3: 102.0% 
Years3-7: 101.5% 
Years1.:;1.o ·101.0% 

Lessor understands the lease will be treated as a non-bank­
quallfled (.,NBQ") obligation for calendar year 2010. 

Lease procffds shall be funded into an escrow actount held by 
a LessoM1pproved escrow agent., with disbursements made as 
Equipment Is delivered and accepted. Escrow set-up fees will 
be paid by Lessor or Its assignee. All Income earned in respect to 
the escrow account shall accrue to the benefit of the Lessee. 

N/A 

Lessee shall direct the Project contractor to provide 
performance and payment bonds from a surety company with 
an A.M. Best rating of at least "A". Lessor shall be named as 
dual obligee under the bonds. 

Counsel to Lessor shall provide ·industry-standard 
documentation for the lease that is fully compliant with Nevada 
State Statutes. The lessee shall provide an opinion of legal 
counsel attesting to the legal, valid, and bJnding nature of the 
Lease. 

Lessor reserves the right (at the sole expense of Lassor), prior to 
or after the closing of the Lease, to obtain a private bond rating 
on the Lease. Such rating shall be for the use of Lessor and not 
for the purpose of undertaking a pubfic offering of the Lease or 
any Schedule thereto. Lessee agrees to cooperate with Lessor in 
connection with Lessor's application for a rating. If any. 

Tax-Exempt Equipment Financing Term Sheet 4jPage 
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Date of 
Prepayment· 

PREPAYMENT PANEL 

Principal of this Bond has been prepaid on the date indicated below: 

Amount 
Prsiaid 

-7-

Signature 
of Paying Agent 
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ASSIGNMENT: 

FINANOAL CAPABILITY: 

CREDIT APPROVAL: 

REFERENCES: 

Lessor shall asree that the Lease shalt not be re-offered publicly. 
Lessor shall reserve the right-without the consent of (but with 
notice to) the Lessee-to asslsn, sell or otherwise transfer the 
Lease (or interests therein} to a trust, partnership, custodial 
arrangement or similar entity, Interests In which are offered and 
sold in a private placement or limited offering only to quallffed 
institutional buyers or accredited Investors within the meaning 
of the applicable federal securities law; provided, however, any 
such assignment, sale or other transfer shall not cause the 
Lessee to be required to provide any dlsclosu re information 
relating to the sale of such bond or interests therein or to agree 
to provide information required under SEC Rule 15c2-12, 

The expected assignee is a subsidiary of a "Top-10" financial 
Institution as measured by deposits. 

The Lease has been preliminarily approved by Lessor but Is 
subject to additional due diligence and the negotiation of 
mutually acceptable documentation. To that end, Lessor will 
require Lessee's three (3) most recent audited financial 
statements, its most recently adopted budcet, a complete 
llstlng of the ECM's to be Installed, a copy of the energy savings 
contract and any other Information that Lessor may reasonably 
require. 

A 11st of reaint fundings has been provided as Exhibit 8. 

Upon receipt of the signed proposal, we wlll endeavor to provide you with a timely commitment. It is a 
pleasure to offer this proposal to the COiorado Department of Agriculture and we look forward to your 
favorable acknowledgment. 

Very truly yourst 

Steve Johnson 
Senior Vice President 
Steve.johnson@greencampuspartners.com 
www.greencampuspartners.com 

-Signature Page Follows-

Tax-Exempt Equipment Fmanclng Term ·sheet SIPage 
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G).~'BNI' 'fllNANC'B 

· April 1, 2011 

White Pine School District 
Paul Johnson 
1135 Avenue C 
Ely, NV 89301 

RE: Lease Schedule Number#143772000 

Dear Mr. Johnson 

MUNICIPAL FINANCE 

Thank you -for choosing PN<;: Equipment Finance to ~slst with your equipment acquisition 
financing .. We appreciate your business and. welcome the opportunity~ work with you. 

Encloeed for·your records are copies of the transaction documents. You will be receiving an 
· Invoice for the aboye referenced account at 

1135 Avenue C 
Ely, NV 88301 

This letter is intended to serve as a confirmation and does not modify or amend our agreement. 

lfwe cari be of assistance, please call our Customer Service Department at 800-559-2755 or 
contact me at614-463-8581. 

Sincerely, 

Angel Cahill 

Documentation Specialist 
PNC Equipment Finance 
155 E. Broad St, 84-B230-05-7 
Columbus OH 43215 
614.463.65B1 (office) 
614.463.6570 (fax) 
angel.cahill@pnc.com 

Member DfTba PNC FlnancfalSarvfcesGrolip 

.155 East Broad Street Columbus Ohio "3215 

WWl!•PftC.COffl 
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LEASE SCHEDULE No.143772000 

Dated as ofMarcb 30, 2011 

· ···This Lease Sclredulc (this- '"Schedule") relates to tire Master·Eqwpment Lease-Purchase 
Agreement referenced below and, together with the tenns and conditions of th.e Master Lease 
incorporated h~i.n by reference, constitutes a Lease. U11l881.1 othMWise de.fined b.erei..n. 
capitalized terms will have the same meanilli ascribed to them in the Master Lease. All terms 
and eonditions of the Master Lease are incorporated herein by reference. 

Master Equipment Lease-Purchase Agreem~t dated March 30, 2011. 

1. Equipment Description. As used in the Lease,, "E(Jll-ipnumt" means all of the property 
described in Schedule A-1 attached to this Schedule and all attachments, additions," 
accessions, parts, repairs, improvemcmts, replacements and substitutions thereto, 

2. &nt Payments; Lease Term. The Rent Payments to be paid by Lessee to Lessor, the 
Commencement Date of this Lease and the Lease Term of this Lease are set forth on the 

· Payment Schedule attached to this Schedule. 

3. Essential Use,· Current Intent of Leases. Lessee represents that (a) the use of 1he 
Bquipmmit ls essential to Lessee's proper. efficient and economic functioning or tc the 
services that Lessee provides to its citizens, (b) the Bquipmmrt will be·used by Lessee only 
for the pmpose of performing its governmental or proprietary functions consistent with the 
pennissible scope of its authority and will not be used in a trade or busjness of any person 
or entity, and (c) the useful lifo of the Eqnipment is not less than the stated full Lease Term 
of 1his Lease. Lessee has determined that a present 'need exists fur the Equipment which 
need is not temporary or expected 1X> dimi,nish in the near future. Lessee ounently intends 
for the full Lease Term: to use the BquipriJ.ent; to continue this Lease; and to make Rent 
Payments so long as funds are appropriated by its governing body for the succeeding fiscal 
year. . :, . . . . . . . . . . . . . . 

4. &-Atfirmatwn of the Master Lease RBpresentafioru,: Wt!ln'cmtiea and Covenants. Lessee 
hereby represents, warrants and covenants that its reptesentations, w&mllties and 
covenants set forth in the Master Lease (particularly Sections 6.1 and 16 thereof) are true 
and correct as though made on the date of execution of this Schedule. 

s. BANK QuA.UFIED. LEsmB CBRmms mAT IT HAS DESIGNATED THIS LBAsE AS A QUALIPIBD 
TAX-BXBMPT OBIJGATION lN ACCORDANCE Wl'IB SBclION 26S(b)(3) OF THE CoDE, mAT IT 
HAS NOT DBSlGNATBO MORB THAN s10.ooo.ooo OP ITS OBLIGATIONS AS QUALIFIED 
TAX-BXEMPT OBLIGATIONS m ACOORDANCE Wl1H SUCH SBcnON POR nm CURRENT 
CALENDAR YEAR AND THAT rr REASONABLY ANTICIPATBS THAT nm TOTAL AMOUNT OF 
TAX-EXEMPT OBLIGATIONS TO BE ISSUED BY LBsmB DlJIUNO nm CUlUtENT CAI.ENDAR YB.AR. 
WILL NOT EXCEED $10,000,000. 
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White Pinc County School District, as Lessee PNC BC{llipment Finance1 LLC, as Lessor 

By Nam«~Soo .. 
1"'itle: l' _.;;: .o . 

By ~a..v,_~;:7(; ~QA.-

Name: - .. 'iaiuiri-'iiaomu .. 
'.l"itle: As.I.tat VIM lwilliii 

Count.etpart No. __J__ of ..L manually executed and serially numbered counterparts. To· 
the ex:teut that this Lease constitutes chattel paper (as defintd in the Uniform Commercial Cod~), 
no security or ownership inWest herein may be created through the tracsfer or possession of any 
· Countezpart other than Countr.rpart No. 1. 

- 2 -
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SCBBDllLEA-1 

Attache,fto and made a·pait.ofthat certain Lease Schedule No: 143772000 dated°as ·or" " 
March 30, 2011 by and between PNC Equipment Finance, LLC, as lessor, and White Pine 
County School District, as lessee .. 

Commencement Date: March 302 2011 

1. EQUIPMBNT LOCATION & DESCRIPTION: 
White Pine School District 
113S AvcmueC 
Ely, Nevada 89301 

Facilities and address location listed within the Bnergy PerfoJ'lll8llce Contract 

Energy Cons=rvation Project fully described within the Energy Performance Comract between 
Lessee and Noresco, LLC dated (\A Mcii ?-i I '2.Dl \ . 

2. LBAsB PAYMENT SCHBDULB: 
{a) Total Amount Financed: S 546,702.00 
(b) Payment Schedule: 

Rent Pa.yment · Rent Payment Rent Payment ..Interest Termination 
Number Date Amount Portion Princie! Portion Value" 

0 3/11/2011 
1 4/30/2011 $0.00 $1,981.79 · ($1,981.79) $559,657.47 
2 5/30/2011 $0.00 $1,988.98 ($1,988.98) $561,686.23 
3 6/30/2011 $0.00 , $1,996.19 ($1,996:19) $563,722.34 
4 7/30/2011 · $0.oo· $21O03.4:i ($2,003.42) $565,765.83 
s 8/30/2011 $0.00 $2,010.69 ($2,010.69) $567,816.73 
6 9/30/2011 $0.00 $2,017.98 · ($2,017.98) !569,875.07 
7 10/30/2011 $4,700.00 $2,025.29 $2,674.71 $567,146.87 
8 11/30/2011 $4,700.00 $2,015.60• $2,684.40 $564,408.77 
9 12/30/J.011 $4,700.00 $2,005.86 ~2,694.14 $"S61i660.75 
10 1/30/2012 $4i700.oo $1,996.10 . $2,703.90 . $558,902.77 
11 2/30/2012 $4,700.00 $1,986.30 $21713.70 $556,134.80 
12 3/30/2012 $4,700.00 $1,976.46 $2,723.54 $553,356.79 
13 4/30/2012 $4,700.00 $1,966.59 $2,733.41 $550,568.70 
14 5/30/2012 $4,700.00 $1,956.68 $2,743.32 $547,no.s1 

"' ASsumes all Rent Payments and other amoun1s duo on and prior to that elm have been paid. 
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15 5/30/2012. $4,700.00 $1,946.73 $2,753.27 $544,962.18 
16 7/30/2012 $4,700.00 $1,936.75 $2,763.25 $542,143.67 
17 8/30/2012 $4,700.00 $1,926.74 $2,773.26 $539,314.94 
18 9/30/2012 $4,700.00 $1,916.68 $2,783.32 $536,475.96 
19 10/30/2012 $4,8S0.00 $1,906.59 $2,943.41 $533,473.68 
20 .• 11/30/2012 .$4,850.00 $1,895.92- -$2,9S4.08 $530,460,S2 . 
21 12/30/2012 $4,850.00 $1,885.21 _J b964,79 $527,436.44 
22 · 1/30/2013 $4,850.00 - - . $1,874.47 $2,975.53 $524,401.40 
23 2/30/20'J3 $4,850.00 $1,863.68 $2,986.32 $521,355.35 
24 3/30/2013 $4,850.00 $1,852.86 $2,997.14 $.518,298,27 
25 4/30/2013 $4,850.00 $1,841.99 $3,008.01 $515,230.10 
26 5/30/2013 $4,850.00 $1,831.09 $3,018.91 · $512,150.81 
27 6/30/20'13 $4,850,00 ·. $1,820.14 $3,029.86 . $509,060.35 
28 7/30/2013 $4,850.00 $1,809.16 . $3,040.84 . $505,958:10 
29 8/30/2013 $4,850.00 $1,798.14 $3,051.86 $S02,84S.80 
30 9/3O/20j3 $4,850.00 $1,787.07 $3,062.93 $499,721.61 
31 "10/30/2013 $5,000.00 $1,775.97 $3,224.03 $496,433.10 
32 11/30/2013 $5,000.00 $1,764.28 $3,235.72 $493,132.67 
33 12/30/2013 $5,000.00 $1,752,5S · $3,247.45 $489,820.28 
34 1/30/2014 $5,000.00 $1,740.78 $3,259.22' $486,495.88 
35 2/30/2014 $5,000.00 $1,728.97 $3,271.03 $483,159.42 
36 3/30/2014 $5,000.00 $1,717.11 $3,282.89 $479,810.88 a, 4/30/2014 $5,000.00 $1,705.:U $3,294.79 $476,450.19 
38 · 5/30/2014 $5,000.00 $1,693.27 $3,306.73 $473,077.32 
39 6/30/2014 $5,000.00 $1,681.28 $3,318.72 $469,692.23 
40 7/30/2014 $5,000.00 $1,669.25 $3,330.75 $466,294.86 
41 8/30/2014 $5,000.00 $1,657.18 $3,342.82 $462,885.18 
42 9'/30/2014 $5,000.00 $1,645.06 $3,354.94 $459,463.14 
43 10/30/2014 $5,600.00 $1,632.90 $3,967.10 $455,416.69 
44 11/30/2014 $5,600.00 $1,618.S1 $3,981.49 $451,355.58 
45 12/30/2014 $5,600.00 $1,604.08 $3,995.92 $447,279.74 
46 1/30/2015 $5,600.00 $1,589.60 $4,010.40 $443,189.1, 
47 ·2/30/201S $5,600.00 $1,575.06 $4,024,94 $439,083.69" 
48 3/30/2015 $5,600.00 $1,560.47 · $4,039.53 $434,963.37 
49 4-/30/2015 $5,600.00 - $1,545.83 $4,054.17 $430,828.11 
50 5/30/2015 $5,600.00 $1,531.13 $4,068.87 $426,677.86 

·51 6/30/1015 $5,600.00 $1,516.38 $4,083.62 $422,512.57 
52 7/30/2015 $5,600.00 $1,501.58 $4,098.42 $418,332.18 
53 8/30/2015 $5,600.00 $1,486.72 $4,113.28 $414,136.63 
54 9/30/2015 $5,600.00 $1,471.81 $4,128.19 $409,925.87 
55 10/30/2015 $5,900.00 $1,456.84 $4,443.16 $405,393.86 
56 11/30/2015 $5,900.00 $1,440.74 $4t459.26 $400,845.41 
57 12/30/2015 $5,.900.00 $1,424.57 $4,475.43 $396,280.47 
58 1/30/2016 $5,900.00 $1,408.35 $4,491.65 $391,698.99 
59 2/30/2016 $5,900.00 $1,392.07 $4,507.93 $387,100.90 
60 3/30/2016 $5,900.00 $1,375.73 $4,524.27 $382,486.14 
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61 4/30/2016 $5,900.00 $1,359.33 $4,540.67 $377,854.6S 
62 5/30/2016 $5,900.00 $1,342.87 $4,557.13 $373,206.37 
63 6/30/2016 $5,900.00 $1,326.35 $4,573.65 $368,541,25 
64 7/30/2016 $5,900.00 $1,309,77 $4,590.23 $363,859.21 
65 8/30/2016 $5,900.00 $1,293.13 $4,606.87 $359,160.20 
66 .9/30/2016 . $5,900.00 $1,276.43 $4,623.S7. · $.354,444.15 
n7 10/30/2016 $6,200.00 $1,259.67 $4,940.33 $349,405,01 
68 11/30/2016 $6,200.00 $1,241.76 $4,958.24 $344,347.61 
69 12/30/2016 $6,200.00 $1,22S.78 $4,976.22 $339,271.87 
70 1/30/2017 $6,200.00 $1,205.75 $4,994.25 $334,177.73 
71 2/30/2017 $6,200.00 $1,187.64 $5,012.36 $329,065.12 · 
72 3/30/2017 $6,200.00 $1,169.47 $5,030.53 $323,933.98 
73 4/30/2017 $6,200.00 $1,151.24 $5,048.76 $318,784.24 
74 S/30/2017 $6,200.00 $1,132.93 $5,067.07 $313,615.83 
75 6/30/2017 $6,200.00 . $lt3:14.57 $5,085.43 $308,428.69 
76 7/30/2017 $6,200.00 $1,096.13 $5,103.87. $303,222.74 
77 8/30/2017 $6,200.00 $1,077.63 $5,122.37 $297,997.93 
78 9/30/2017 $6,200.00 $1,059.06 · $5,140.94. $292,754.17 
79 10/30/2017 $6,500.00 $1,040.43 $5,459.57 $287,185.40 
80 11/30/2017 $6,500.00 $1,020.63 $5,479.37 $281,596.45 
81 12/30/2017 $6,500.00 $1,000.77 $5,499.23 $275,987.24 
82 1/30/2018 $6,500.00 $980.84 $5,519.16 $270,357.69 
83 2/30/2018 $6,SOO.OO $960.83 $5,539.17 $264,707,74 
84 3/30/2018. $6,500.00 $940,7S $5,559.25 $259,037.30 . 
85 4/30/2018 $6,500.00 $920.60 $S,57!UO $2S3,546.31 

.86 5/30/2D18 $6,500.00 $900,37 $5,599.63 $247,634.69 
87 6/30/2018 $6,500.00 $880.07 $5,619.93 $241,902.37 
88 7/30/2018 $6,500.00 $859.70 $5,640.SO $236,149.26 
89 8/30/2018 $6,500.00 $839.26 $5,660,74 $230,375.30 
90 9/30/2018 $6,500.00 $818.74 $5,681.26 . $224,580.42 
91 10/30/2018' $6,800.00 $798.14 $6,001.86 $218,458.52 
92 11/30/2018 $6,800.00 $776.38 $6,023,62 · $212,$14.43 
93 12/30/2018 $6,800.00 .$754.55 $6,045.45 $206,148.07 
94 1/30/2019 $6,800.00 $732.63 $6,067.37 $199,959.36 
95 2/30/2039 · $6,800.00 $710.64 $6,089.36 $193,748.21 
96 3/30/2019 $6,800.00 $688.57 $6,111.43 $187,514.55 
97 4/30/2019 $6,800.00 · $666;41 $6,133.59 $181,258.29 
98 5/30/2019 $6,800.00 $644.18 $6,155.82 $174,979.35 
99 6/30/2019 $6,800.00 $621.86 $6,178.14 $168,677.65 
100 7/30/2019 $6,800.00 $599.47 $6,200.53 $162,353.10 
101 8/30/2019 $6,800.00 $576.99 · $6,223.01 $1S6,00S,G3 
102 9/30/2039 $6,800.00 $554.43 $6,245.57 $149,635.15 
103 10/30/2019 $7,150.00 $531.79 $6,618.21 $142,884.58 
104 11/30/2019 $7,150.00 $507.80 $6,642.20 $136,109.54 
10S 12/30/2019 $7,150.00 $483.72 $6,666.28 $129,309.94 
106 1/30/2020 $7,150.00 $459.S6 $6,690.44 $122,485.68, 
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107 2/30/2020 $7,150.00 $435.30 $6,714.70 $115,636.69 
108 . 3/30/2020 $7,150.00 $410.96 $6,739.04 $108,762.88 
109 4/30/2020 $7,150.00 $986.53 $6,763.47 $101,864.14 
110 5/30/2020 $7,150.00 $362.02 $6,787.9.8 $94,940.40 
111 6/30/2.02D $7,150.00 $337,41 $6,812.59 $87,991.56 
J,J2. J/3fJ/.2D20 . $.7,150.00. $312.7.2 $6,837.28 · $81-,017,53 · 
113 8/30/2020 -~- ?7,150.00 $287.93 $6,862.07 $74,018.22 
114 9/30/2020 $7,150.00 $263,05 $6,886.95 $66,993,53 

. 115 10/30/2020 $11,085.96 $238.09 $10,847.87 $55,928.71 
116 Mo12020 $11,085.96 $198.77 $10,887.19 $44,823.77 
117 12/30/2020 $11,085.96 $159.30 $10,926.66 $33,678.57 
11& 1/30/2021 $11,085.96 $119.69 $10,966.27 $22,492.98 
119 2/30/2021 $11,085.96 $79.94 $11,006.02 $11,266.84 
120 3/30/2021 $11,085.96 $40.04 Slt,045.92 $0.00 

White Pine County School District, tJ8 Lessee PNC Equipment Finance, LLC. as Lessor 

By ~ ~~ 
Name: llldra fliaiii11 . 
Title,: f,,,,,1111 VIII Priiliit 

-4-

46 
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TRANSFER OF THIS BOND OTIIER THAN BY REGISTRATION IS NOT EFFECTIVE 

WHITE PINE COUNTY SCHOOL DISTRICT, NEV ADA 
GENERAL OBLIGATION (LIMITED TAX) 

MEDIUM-TERM REFUNDING BOND 
SERIES 2013 

The White Pine County School District. Nevada~' .t;~tate", 
respectively), for value received, hereby acknowledges itself to b ' bted promises to pay 
to the registered owner specified on the registration panel app ed he~o, or r · s d assigns, 
the principal amount of Two Million Five Hundred Fo - ~ 'I 2,514,000). 
The principal of this Bond shall be payable in semiann ins - ·· on ates and in the 
amounts indicated in Exhibit A attached hereto (unless • · Bond is prepaid). 
Interest on each outstanding principal installment of this ,..,.illF" iw from the dated date 
set forth above until such principal installment· "d at re ·v ate per annum set forth 
for such principal installment in Exhibit ~ ·« • rest on each outstanding 
principal installment of this Bond shall be ~ culate n .,.,~.,, .. __ _ ; ·s a 360-day year consisting of 

twelve 30-day months, and shall.-. be~ ~;::s:-:·,-, on. . . 18 d December 18 of each year 
commencing June 18, 2013. r---- · _ 

The final paym :: of principal an~ ierest pn this Bond is payable upon 
presentation and slllTen~. er. ereo -_ ,. the· office tlfe District's paying agent for this Bond (the 
"Paying Agent"), presen • ns , " Natio Bank. who is also now acting as the Di~ict's 
Registrar for this B?~ ~e ' glS ' > h other paying agent and registrar as may be 
designated by the D~~ fro e time in accordance with_ the terms of the Resolution (as 
hereinafter de ~ Ins\\ - ents o -. principal and interest on this Bond prior to the final 
payment will_ y c_ by the Paying Agent on each payment date (or, if such 
date is not ess , on xt succeeding business day) to the person in whose name this 
Bond is ~ ''regi owner") in the registration records of the District mainajned 
by - ~ -b e address appearing thereon as of the close of business on the day next 

te. Alternative means of payment of principal and interest may be 
used to by the registered owner and the Paying Agent, as provided in the 
Resolution of the ard of Trustees of the District (the "Board") authorizing the issuance of this 
Bond and -_i!ilillflated in Section 1 thereof as the "2013 Medium-Tenn Re:fimding Bond 
Resolution" e ''Resolution'') duly adopted by the Board on Februazy 5, 2013. All such 
payments shall be made in lawful money of the United States of America without deduction for 
any service charges of the Paying Agent or the Registrar. 

Thi~ Bond is issuable solely as a fully registered single Bond and is fully 
transferable by the registered owner ~ person or by his or her duly authorized attorney on the 
registration records kept by the Registrar upon surrender of this Bond together with a duly 
executed written instrumem of transfer satisfactory to the Registrar. 
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This Bond must be registered in the .name of the owner as to both principal and 
interest on the-registration records kept by the Registrar in conformity with the provisions stated 
herein and endorsed hereon and subject to the terms and conditions set forth in the Resolution. 
No transfer of this Bond shall be valid unless made on the registration records maintained by the 
Registrar by the registered owner or his or her attorney duly authorized in writing. 

The princiB · f ·s Bond (the "Bond Requirements") shall be 
payable from any mo · s of the .L·ct y availabls, for the purpose of making such 
payment and the and dit ol..: ' ~ istrict are hereby irrevocably pledged for making 
such payment Provisio· pa.t of this Bond shall be made as provided in the Bond 
Act, provided, · , . p.y aglfilorem taxes levied for the_ purpose of paying the Bond 
Requiremen -~ su . to ui~ ,Jlffations contained in the Constitution and the statutes of the 
State, iS·n l · ,, ut limi~lion, the limitations on ad valorem taxes contained in NRS 
Sectio_ ,· .195. d 361.453. The District is not authorized to levy ad valorem taxes to pay 
the itf.D,cip of or on this Bond which are exempt· from the limitations of any such 
st~i~"'".,. - . s covenanted in the Resolution to make sufficient provision annually 
in its burrget ~ pa e . ond Requirements when due. 

e District covenants and agrees with the owner of this Bond and with each and 
every person who may become the owner hereof that it will keep and will perform all of the 
covenants of the Resolution. 

The obligations of the District under the Resolution may be discharged prior to 
the final maturity of this Bond upon the making of provisions for the payment of this. Bon.¢ on 
the terms and conditions set forth in the Resolution. · 

-2-
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No recourse shall be had for the ·payment r;,f the ~ond Requirements or for any 
claim based thereon or otherwise upon the Resolution or any other instrument relating thereto 
against any individual member of the Board, or any officer or other agent of the Board or the 
District, past, present, or future. either directly or -indirectly through theiBo8:fd or the District or 
otherwise, whether by virtue of any constitution, statute or rule of law, or by the enforcement of 
any penalty or otherwise, all such liability, if any, being by the acceptan~e of this Bond and as a 
part of the considera~on of its issuance specially waived and released. 

It is hereby certified. recited. declared· and warranted that all 9'ns required to 
be taken prior to the issuance hereof have been had and taken by the District, d that the 
principal of this Bond, when added to other District indebtedness, does t exceed · 'ts on 
indebtedness of the District provided in the Constitution and statutes of ' ';" 

lhis Bond shall not be valid or obligatory for any o

1

s _ , __ i_nx.-;strar shall 
have manually signed the registration panel appended hereto. ~ ~ 

(SEAL) 

Attest: 

' -- ,. /~ ··;I 
\_~@_//{,t.Vtf 
Clerk 9f the Di_strict 

' ,-

. . Pine C01mty 
cl on behalf of the 

the al signature of the 
, ~ IW!Ilual signature of its 

d hereo~ all as of the date 

~ll~~~ County Tre e ~io 
Treasurer o~istfict 

-3-
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Maturity Date 

June 18, 2013. 
December 18, 2013 

June 18, 2014 
December 18, 2014 

June 18, 2015 
December 18, 2015 

June 18, 2016 
December 18, 2016 

June 18, 2017 
December 18, 2017 

· June 1.8, 2018 · 
December 18, 2018 

June 18, 2019 
December 18; 2019 

June 18, 2020 
December 18, 2020 

June 18, ~021 
December 18, 2021 

June 18, 2022 . 
December 18, 2022 

EXHIBIT A 

MATURITY SCHEDULE 

Priricipal Amount 

-4-
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PROVISION FOR REGISTRATION AS TO PRINCIPAL AND INTEREST 

This Bond must be registered as to both principal and interest on the registration 
records for the Bond, kept by Zions First National Bank, or a successor paying agent, as 
Registrar. After registration as to both principal and in~st, the Registrar shall Bond such 
registration on such registration records and in the registration blank below, and the principal and 
interest on this Bond shall be paid to such registered owner. This Bond may be transferred by 
the registered owner or his legal representative only upon a duly executed · ent in form 
satisfactory to the Registrar, such transfer to be made on said registration recor d endorsed 
hereon. 

Every privilege, registration, and transfer, shall be 
with the authorizing Resolution and such reasonable rules and 
prescribe. 

Date of 
Registration 

February 22, 2013 

Name of 
Registered Owner 
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ASSIGNMENT 

For value received, the undersigned hereby sells, assigns and transfers W1to 
____________ the within Bond and hereby irrevocably constitutes and 
appoints _____________ attomey, to transfer the same on the records 
kept for registration of the within Bond, 'With full power of substitution in the premises. 

Dated: ---------'-­

Signature Guarantee: 

Name and address of transferee: 

Social Security or other tax 
identification number of 
transferee: 

s "- 'With the name as. vmtten on the face of 
ti n or enlargement or any change' whatsoever. 
guarantor institution as defined · in 17 CFR 
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di~·-; JNA Consulting Group, LLC U .. 1;,•;,~t ;;~,,,;~"Fi~~~;;.,:;;,,;:;,: ··'·'·"· -

February 19, 2013 

Paul Johnsoi1, Finance Officer 
White Pine County School District 
1135AvenueC 
Ely, Nevada 89301 

CLOSING MEMO 

-- •:...i I ,l, · • :,4..~·•·'l'..:!::t._C .... ::::< •"' -

Re, $2,531,000 White Pine County School Disnia, Nevada. General Obligation (Limited Tax) Medium Term 
Refunding Bond Seri.ea 2013 

Dear Paul: 

The closing for the above-captioned bonds will be on Friday, February 22, 2013. 

At or prior 1Xl the closing, a representative of Ziot11 Fl.rat Nation11l Bank: (the "Purchaser•) wi11 be requirecl m sign the 
Putchaser's Receipt. n1is receipt will be included with the ot:het closing cettificates and the unqualified opinion of 
Swendacid and Stem in the transcript documenting the transaction. Arrangements will be made for delivery of the 
Purchaser's copy of the transcript. 

The total sources and uses corai.st of the following: 

SOURCES: 
$2,514,000.00 Pu Amount 

33,890.83 District Cash for FcbruaIV and March Oti:x payments 
$2,547,890.83 Total 

USES: 
$1,701,110.2J Payoffof20081PA 

33,890.83 February&. March Paym=.ta on 2004 IPA 
756,334.21 Payoff of2004 IPA 
56,555.56 Issuance Costs 

2,547,890.83 Toml Uses 

Settle!D£ntforthe Bond will be by wire transfets. The Purchaser will wire $756,334.21 to Orix Public Finance, 11.C 
for prepayment of the 2004 IPA using the followinfwire !nsnucci.ons: 

Citibank, N.A. 
NewYotk,NY 
ABA #: 021000089 
Account#: 305.33406 
Reference: Loan #101302001/cuaromer #214-237-2000 

1400 Wyoming street, Suite 3, Boulder Ctty, Nevada 89005 
702-294-5100 fax 702-294-5145 

www.JnaConsultingGroup.com 
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Page2 

The Purchaser will wire $1,701,110.23 to Heritage Bank Nevada for prepayment of the 2008 lPA using the following 
wire instructions: 

Heritage BankofNevada 
Reno, Nevada 
ABA. #: 121201814 
Beneficiary Acct: 400033000 
Beneficiary Name: White Pine County School 
Contact: Anne Gtindle, 775-3214124 

The Purchaser will wire $56,555.56 to the District t:o be used to cover the costs of i&suance using the following wire 
instructions: 

Nevada Bank & Ttll$t, Ely, Nevada 
ABA#: 124201565 
Account#: 03805165 
Reference: 2013 Refunding Bond 
Contact: 775-289-8868 

The District will send $33,890.83 to ORIX for the February 23n! and March 23"' payments 

A debt service schedule for the bonds is attached. 

The following tabl.e includea contacts and phone numbers if th.ere are any questions or additional infotmaclon is 
required. 

Paul Johnson Issuer 775-2894851 
Gary Smith Purchaser 801-844-7522 
Jim Krueger 2004 IPA Holder 21+237-2364 
Anne Grindel 2008 IPA Holder 775-321-4124 
Jemlifer Srem Bond Couruel 775-323-1980 
Martin Johnson Financial Advisor 702-294-5100 

Sincerely, 

~~ 
Martin Johnson 
President 

MRJ:mh 

enclosure 

cc: Gary Smith Daniel Dykes Jim Krueger 
Anne Grindel Jennifer Stem Cory Kalanick 
David Lucas Kay Larson (All w/encl) 

JNA CONSULTING GROUP, LLC 
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** FINAL NUMBERS •• 

White· Pine County School District 
Medium Term Refunding Bonds, Series 2013 (Various Loans) 

Debt Service Schedule 

Total Annual 
Date Principal Rate Interest Debt Service Debt Service 

02/22/2013 
06/18/2013 103,000 0.760'11, 12,427.24 115,427.24 115,427.24 
12/18/2013 181,000 0.760% 18,892.25 199,892.25 
06/18/2014 182,000 0.800% 18,204.45 200,204A5 400,096:70 
12/18/2014 184,000 0.900% 17,476.45 201,476.45 
06/18/2015 186,000 0.990% 16,648.45 202,648.45 404,124.90 
12/18/2015 189,000 1.090% 15,727.75 204,727.75 
06/18/2016 189,000 1.200% 14,697.70 203,697.70 408,42~.45 
12/18/2016 157,000 1;3.40% 13,563.70 170,563.70 
06/18/2017 157,000 1.470% 12,511.80 169,511.80 340,075.50 
12/18/2017 85,000 1.580% 11,357.85 96,357.85 
06/18/2018 85,000 1.720% 10,686.35 95,686.35 192,044.20 
12/18/2018 87,000 1.920% 9,955.35 96,955.35 
06(18/2019 87,000 2.090% 9,120.15 96,120.15 193,075.50 
12/18/2019 89,000 2.220% 8,211 .00 97,211.00 
06/18/2020 89,000 2.330% 7,223.10 96,223.10 193,434.10 
12l18/2020 91,000 2.450% 6,186.25 97,186.25 
06/18/2021 91,000 2.560% 5,071.50 96,071.50 193,257.75 
12/18/2021 93,000 2.670% 3,906.70 96,906.70 
.06/18/2022 94,000 2.770% 2,665.15 96,665.15 193,571.85 
.1 2/18/2022 95,000 2.870% 1,363.25 96,363.25 
06/18/2023. 9&,363.25 
12/18/2023 
06/18/2024 

2,514,000 215,896.44 2,729,896.44 2,729,896.44 

JNA Consulting Group P.atJi60 2013 MT Refunding Bonds FINAL REVISED.123 run: 04/30/2013 
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Sources 
Par Amount 

White Pine County School District 
Medium Term Refunding Bonds, Series 2013 Narious Loans) 

Issue Summary_ 

Issue Summary 
Dated Date 
Delivery Date 

ParAmo11ni 
Refunded Par 

Avg Annual Savings 
Total Savings 
Present Value Savings 
'lC. of Refunding Par · 
% of Refunded Par 

Underwriter's Spread 
Total Costs as % of Par 

TIC 
Arbitrage Yield Lim.it 
Escrow Yield 
Average Life (Refunding) 
Average .Life (Refunded) 
Averal!ll Refunded Coupon 

Uses 

02/22/2013 
02/22/2013 

$2,514,000 
$2,-462,477 

$25,137 
$3()1,639 
$236,768 

9.418% 
9.538% 

0.000% 
2.227% 

1.963% 
1.963% 

NA 
4.34 
4.63 

4.64% 

Heritage Bank PaYoff 
Original Issue Prem/(Disc) 
District Cash 

$2,514,000.00 
o.oo 

. 33,890.83 
il.Q2 

$2,547,890.83 

Orix Payments (2/13 & 3/13) 
Orix Payoff 

Accrued Interest 
Total 

Underwriting 
Issuance Costs 
Accrued Interest 
Miscellaneous 
Total 

•• FINAL NUMBERS •• 

$1,701 ,110.23 
33,690.83 

756,334.21 
0.00 

55,977.91 
0.00 

~ 
$2,547,890.83 
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•• FINAL NUMBERS ** 

White Pine County School District 
Medium Term Refunding Bonds, Series 2013 (Various Loans) 

Debt Service and Savings Schedule 

Annual Refunded cashfiow 
Date Principal Rate Interest Debt Service Debt Service Savings 

02/22/2013 
66/18/2013 103,000 0.760% 12,427.24 115,427.24 120,670.03 5,242.79 
12/18/201~ 181,000 9-760% 18,892.25 
06/18/2014 182,000 0.800% 18,204A5 400,096.70 414,822.12 14,725A2 
12/18/2014 184,000 0.900% 17,476A5 
06/18/2015 186,000 0.9900/o 16,648.45 404,124.90 419,237.36 · 15,112.46 
12/18/2015 189,000 1.090% 15,727.75 
06/18/2016 189,000 1.200% 14,697.70 408,425.45 423,756.44 · 15,330.99 
12/18/2016 157,000 1.340% 13,563.70 
06/18/2oi 7 157,000 1A70% 12,511.80 340,075.50 353,720.08 13,644.58 
12/18/2017 85,000 1.580% 11,357.85 
06118/2018 85,000 1]20% 10,686.35 192,044.20 207,887.52 15,843.32 
12/18/2018 87,000 1.920% 9,955.35 
06/18/2019 87,000 2.090% 9,120.15 193,075.50 207,887.52 14,812.02 
12/18/;!019 89,000 2.220% 8,211.00 
06/18/2020 89,000 2.330% 7,223.10 i93,434.10 207,887.52 14,453.42 
12/18/2020 91,000 2.450% 6,186.25 
06/18/2021 91,000 2.560% 5,071.50 193,257.75 207,887.52 14,629.77 
12/18/2021 93,000 2.670% 3,906.70 
06/18/2022 94,000 2.770% 2,665.15 193,571.SS 207,887.52 14,315.57 
12/18/2022 95,000 2.870't. 1,363.25 
06/U!/2023 96,363.25 207,867.52 111,524.27 
12118/2023 
06/18/2024 52,()04.75 52,004.75 

2,514,000 215,896.44 .2,729,896.44 3,031,535.90 301,639A6 
Less: Cash Used .ll..lll!. 
Net Savi!:!BS 301,639.46 
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•• FINAL NUMBERS •• 

White Pin1t County School District 
Medium Term Refunding Bonds, Series 2013 (Various Loans) 

Pricing Schedule 

Date Princlpa1 C::Oupon Viilil Price Proi:luctlon 
02/22/2013 
06/18/2013 103,000 0.760% 0.760'l'o 100.000 103,000.00 
12/18/2013 181,000 0.760% 0.760'l'o 100.000 181,000.00 
06/18/2014 182,000 0,800% 0.800'l'o 100.000 182,000.00 
1211 e/2014 164,000 0.900% 0.900% 100.000 184,000.00 
06/18/2015 186,000 0.990% 0.990'l'o 100.000 186,000.00 
12118/2015 189,000- 1.090% 1.090% 100.000 189,000.00 
06/18/2016 189,000 1.200% 1.200% 100.000 189,000.00 
12/18/2016 157,000 1.340% 1.340% 100.000 157,000.00 
06/18/2017 157,000 1.470% 1.470%. 100.000 157,000.00 
12/18/2017 65,000 1.580% 1.580% 100.000 85,000.00 
06/18/2018 85,000 l·.720% 1,720% 100.000 85,000.00 
12/18/2018 87,000 1.920% 1.920% 100.000 67,000.00 
06/18/2019 87,000 2.090% 2.090% 100.000 87,000.00 
12118/2019 89,000 2220% 2.220% 100.000 69,000.00 
06/18/2020 89,000 2.330% 2.330% 100.000 69,000.00 
12/18/2020 91,000 2.450% 2.450% 100.000 91,000.00 
06/18/2021 91,000 2.S60'l'o 2.560% 100.000 91,000.00 
12/18/2021 93,000 2.6701' 2.670% 100.000 93,000.00 
06/18/2022 94,000 2.770'l'o 2.770% 100.000 94,000.00 
12/18/2022 95,000 2,870'1, 2.670% 100.000 95,000.00 

2,514,000.00 Par Amount 2,514,000.00 
Q&Q• + p·remium Bjd 

2,514,000.00 - Amount Bid 
Wlil ± !.!adi:ooamc~ s120:i1d 

2,514,000.00 - Plfceto Public 
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•• FINAL NUMBERS •• 

White Pine County School District 
Medium Temi Refunding Bond,, Series 2013 (Various loans) 

Allocation of Debt Service and Savings 

Kiliioalm: iii 211!!! IPA 20041PA Annual Rminillnll iii ~~!111 l~A 2008 IPA Annual Total 
Date Principal lnlereit Debt Service Savings 

02/22/2013 
Princie!I Interest Debt Service Savln,s Savings 

06/18/2013 46,000 2,61J !il,374 2,761 57,000 9,614 69,296 2,~o, 5,243 
12/16/2013 97,000 3,880 102,748 84,000 15,013 103,944 
06/18/2014 98,000 3,511 104,186 4,544 84,000 14,694 103,944 10,181 14,725 
12/18/2014 99,000 3,119 104,905 85,000 14,358 103,944 
06/16/2015 102,000 2,673 106,445 4,557 84,000 13,975 103,944 10,555 15,112 
12/18/201S 103,000 2,169 107,214 86,000 13,559 103,944 
06/18/2016 105,000 1,607 108,654 4,093 84,000 13,091 103,944 11,238 15,331 
12/18/2016 91,000 9n 109,374 66,000 12,587 103,944 
06/18/2017 50,000 368 36,456 3,488 107,000 12,144 103,944 10,157 13,645 
12/18/2017 65,000 11,358 103,944 
06/18/2018 85,000 10,686 103,944 15,843 15,843 
12/18/2016 87,000 9,955 103,944 
06,/18/2019 _87,000 9,120 103,944 14,81,2 14,812 
12/18/2019 89,000 6,211 103,944 
06118/2020 89,000 7,223 103,944 14,453 14,453 
12/18/2020 91,000 6,186 103,944 
06/18/2021 91,000 5,072 103,944 14,630 '1,+,630 
12/1 ~021 93,000 3,907 103,944 
06/18/2022 94,000 2,665 103,944 14,316 14,316 
12/18/2022 95,000 1,363 103,944 
06/18/2023 103,944 111,524 111,524 
12/18/2023 52,005 
06/18/2024 52,005 52,005 

791,000 20,916 · 831,360 19,444 1,723,000 194,980 2,200,176 282,196 301,639 
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•• FINAL NUMBERS •• 

White Pine County School District 
Medium Term Refunding Bonds, Series _2013 (Various Loans) 

Yield Calculation 

TIC AVL 
Date Debt Service Present Value Present Value 

02/22/2013 
06/18/2013 1 tS,-427.24 114,703.07 114,703.07 
12/18/2013 199,892.25 196,707.71 196,707.71 
06/18/2014 200,204.45 195,100.26 195,100.26 
12/18/2014 201,476.45 194,431.72 194,431.72 
06/18/2015 202,648.45 193,662.18 ]93,662.18 
12118/2015 204,727.75 193,747.87 193,747.87 
06/18/2016 203,697.70 190,899.61 190,899.61 
12/18/2016 170,563.70 156,293.92 158,293.92 
06/18/2017 169,51 t.80 155,788.81 155,788.81 
12/18/2017 96,357.85 87,696.47 87,696.47 
06/18/2018 95,686.35 86,239.00 86,239.00 
12118/2018 96,955.35 86,533.49 ~6,533.49 
06'18/2019 96,120.15 84,954.34 84,954;34 
12/18/2019 97,211.00 85,083.48 85,083.48 
06'18/2020 96,213.10 63,400.35 83,400.35 
i2118/2020 97,186.25 83;416.52 83,416.52 
06/18/2021 96,071.50 81,658.33 81,658.33 
12118/2021 96,906.70 81,567.74 81,567.74 
06/18/2022 96,665.15 80,573.69 80,573.69 
12118/2()22 96,363.25 79,541.44 79,541.44 
06/18/2023 o.oo o.oo 0,00 

2?29,896.44 2,5141000.00 2,514,000.00 

Target Value 
Par Amount 2,514,000.00 2,514,000.00 
Premiunv'OlP 0.00 0.00 
Insurance 
Accured lnblrest 0.00 

2,514,000.00 2,514,000.00 

TIC/AYL 1.96276,. 1.96276% 
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Maturing 
Date Principal 

0212212013 
Heritage Bank 
0212212013 

Orix 
.0212212013 
02/22/2013 
0212212013 

0.00 

13,662.48. 
14,075.19 

27,737.67 

JNA Consulting Group 

•• FINAL NUMBERS •• 

White Pine County School Distrid 
Medium Term Refunding Bonds, Series 2013 (Various Loans) 

!lond Payoff Calculation 

Prepayment 
Fees 

called 
Principal 

· Escrow Present Value 
Interest Requirement @ 1.96276'!1. Paid From? 

2,594.78 110.00 1,698,405.45 1,701,110.23 

3,103.62 <-February Payment 
3,049.54 < =March Payment 

756,334.21 

16,766.10 
17,124.73 

756,334.21 

8,747.!;4 110.00 2,454,739.66 2.491,335.2 7 

1,701,110.23 Bond Proceeds 

16,766.1 0 District Cash 
. 17, 124.73 District Cash 
756,334.21 Bond Proceeds 

2,491,335.27 
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