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PRELIMINARY OFFICIAL STATEMENT DATED JUNE 8, 2011 

NEW ISSUE          Rating:  Standard & Poor’s 
BOOK-ENTRY ONLY   (See “Rating” herein) 

In the opinion of Bond Counsel, under existing laws, regulations, published rulings and judicial decisions of the United States of 
America, as presently written and applied, interest on the Series 2011 Bonds is excludable from gross income of the owners 

thereof for federal income tax purposes and is not an item of tax preference for purposes of the federal alternative minimum tax 
imposed on individuals and corporations, upon the conditions and subject to the limitations set forth under the caption "TAX 

MATTERS” herein.  In the opinion of Bond Counsel, under existing laws of the State of West Virginia, the Series 2011 Bonds are 
exempt from all taxation by the State of West Virginia or any political subdivision thereof.   See "TAX MATTERS" herein 
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The Board of Education of the 
County of Pleasants (West Virginia) 

Public School Bonds, Series 2011 

Dated:  Date of Delivery  Due: May 1, as shown below 

 The Board of Education of the County of Pleasants (West Virginia), Public School Bonds, Series 2011 (the “Series 2011 
Bonds”) are general obligations of The Board of Education of the County of Pleasants, West Virginia (the "Board"), which 
Board has the power and is obligated to levy ad valorem taxes upon all the taxable property within the Pleasants County School 
District to pay the Series 2011Bonds and the interest thereon, without limitation as to rate or amount.   

 The Series 2011 Bonds will be issued in fully registered form only, without coupons, and, when issued will be registered in 
the name of Cede & Co. as nominee of The Depository Trust Company ("DTC"), New York, New York.  DTC will act as 
securities depository of the Series 2011 Bonds.  Individual purchases will be made in book-entry form only in the principal 
amount of $5,000 or integral multiples thereof.  Purchasers of the Series 2011 Bonds will not receive certificates representing 
their interests in the Series 2011 Bonds. 

 Pursuant to Chapter 13, Article 1 of the Code of West Virginia, 1931, as amended, both the principal of and interest on the 
Series 2011 Bonds are payable at the office of the West Virginia Municipal Bond Commission, Charleston, West Virginia, as 
Paying Agent. The Board has designated United Bank, Inc., Charleston, West Virginia, as Registrar. 

 Interest on the Series 2011 Bonds will be payable on November 1, 2011 and semiannually thereafter (each May 1 and 
November 1) in each year until maturity.  The principal of and interest on the Series 2011 Bonds are payable by the Paying 
Agent to DTC, which will in turn remit such principal and interest to its Participants for subsequent distribution to the Beneficial 
Owners of the Series 2011 Bonds, as described herein. 

 The Series 2011 Bonds are subject to redemption prior to maturity as described herein. 

MATURITIES, AMOUNTS, RATES, YIELDS AND CUSIPS 

Maturing 
(May 1) 

 

Principal 
Amount 

($) 

Interest 
Rate 
(%) 

Yield 
(%) 

CUSIP* 
Base #: 

Maturing
(May 1) 

Principal
Amount 

($) 

Interest
Rate 
(%) 

Yield 
(%) 

CUSIP* 
Base #: 

2012 985,000    2020 1,225,000    

2013 885,000    2021 1,285,000    

2014 930,000    2022 1,345,000    

2015 970,000    2023 1,410,000    

2016 1,020,000    2024 1,475,000    

2017 1,065,000    2025 1,545,000    

2018 1,120,000    2026 1,620,000    

2019 1,170,000         

 The Series 2011 Bonds are offered for delivery when, as and if issued, subject to approval of legality by Bowles Rice 
McDavid Graff & Love LLP, Charleston, West Virginia, Bond Counsel.  Certain legal matters will be passed upon for the Board 
by Bowles Rice McDavid Graff & Love LLP, West Virginia, Counsel to the Board. It is expected that the Series 2011 Bonds 
will be available for delivery to DTC, New York, New York on or about July 13, 2011. 

         Sale Date: June 29, 2011 

*See inside cover for footnote    
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 No dealer, broker, salesman or other person has been authorized by the Board to give any 
information or to make any representations other than as contained in this Official Statement, and, if 
given or made, such other information or representations must not be relied upon as having been 
authorized by the Board.  This Official Statement does not constitute an offer to sell or the solicitation of 
an offer to buy nor there any sale of the Series 2011 Bonds herein described by any persons in any 
jurisdiction in which it is unlawful for such person to make such offer, solicitation or sale.  The 
information set forth herein has been obtained by the Board from sources which are believed to be 
reliable, but it is not guaranteed as to accuracy or completeness.  The information and expressions of 
opinion herein are subject to change without notice, and neither the delivery of this Official Statement nor 
any sale made hereunder shall, under any circumstances, create any implication that there has been no 
change in the affairs of the Board since the date hereof. 
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OFFICIAL STATEMENT 

RELATING TO 
 
 

$18,050,000 
The Board of Education of the 

County of Pleasants (West Virginia) 
Public School Bonds, Series 2011 

 
 

INTRODUCTION 

 This Official Statement provides certain information in connection with the sale of $18,050,000 in 
aggregate principal amount of The Board of Education of the County of Pleasants (West Virginia) Public School 
Bonds, Series 2011 (the “Series 2011 Bonds”).  A brief description of The Board of Education of the County of 
Pleasants, West Virginia (the “Board”), the Pleasants County School District (the “School District”) and the 
County of Pleasants, West Virginia (the “County” or “Pleasants County”), with which the School District is 
coterminous, is provided, together with a description of the Series 2011 Bonds and sources of payment therefor. 

 The Series 2011 Bonds are general obligations of the Board, and, unless paid from other sources, are 
payable from ad valorem taxes levied upon all taxable property within the School District, without limitation as to 
rate or amount. 

 The Board has no other outstanding Public School General Obligation Bonds. 

SERIES 2011 BONDS 

General 

 The Series 2011 Bonds will be dated the date of delivery, will be issued as fully registered bonds in 
$5,000 denominations or integral multiples thereof, and are payable on May 1, in the years and amounts as 
follows: 

Maturing (May 1) Principal Amount ($) 

2012 985,000 

2013 885,000 

2014 930,000 

2015 970,000 

2016 1,020,000 

2017 1,065,000 

2018 1,120,000 

2019 1,170,000 

2020 1,225,000 

2021 1,285,000 

2022 1,345,000 

2023 1,410,000 

2024 1,475,000 

2025 1,545,000 

2026 1,620,000 
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 Pursuant to Chapter 13, Article 1 of the Code of West Virginia, 1931, as amended (the “Act”), both the 
principal of and interest on the Series 2011 Bonds are payable at the office of the West Virginia Municipal Bond 
Commission, Charleston, West Virginia, as its Paying Agent (the “Paying Agent”). The Board has designated 
United Bank, Inc., Charleston, West Virginia, as the Registrar. 
 
 Interest on the Series 2011 Bonds will be payable on November 1, 2011 and semi-annually thereafter 
(each May 1 and November 1) in each year until maturity.  Such interest will be paid by check to the registered 
owner on each such interest payment date at his address as shown on the registration books kept for that purpose 
by the Paying Agent as of the 15th day of the month preceding each such interest payment date. In the case of an 
owner of $500,000 or more of the Series 2011 Bonds, interest may be paid to such owner by wire transfer to a 
domestic bank account specified in writing to the Paying Agent at least five days prior to an interest payment 
date. 

Optional Redemption 

 The Series 2011 Bonds maturing on or after May 1, 2022, are subject to redemption on or after May 1, 
2021, at the option of the Board, in whole at any time or in part on any interest payment date, from any moneys 
available for such purpose, at par plus interest, if any, accrued to the date fixed for redemption.  

 In the event of such optional redemption, the Board may direct the maturity or maturities of the Series 
2011 Bonds and the amounts thereof to be redeemed, provided that the Series 2011 Bonds will be redeemed in 
whole multiples of $5,000 in principal amount and in the minimum principal amount of $50,000.  

 Notice of any redemption of Series 2011 Bonds shall be given by the Registrar, on behalf of the Board, to 
registered owners of the Series 2011 Bonds to be redeemed at least thirty (30) and not more than sixty (60) days 
prior to the date fixed for redemption, by registered or certified mail, at the address appearing in the Bond 
Register or at such other address as is furnished in writing by the registered owner to the Registrar. Failure to 
receive such notice or any defect therein or in the mailing thereof shall not affect the validity of any proceedings 
for the redemption of the Series 2011 Bonds and failure to mail such notice shall not affect the validity of any 
such proceedings for any Bond with respect to which no such failure has occurred. Notice of redemption having 
been given in the manner described herein, and moneys necessary for their redemption of the Series 2011 Bonds 
having been deposited, the Series 2011 Bonds specified in such notice shall, on the date fixed for redemption, 
become due and payable and from and after such date (unless the Board shall default in the payment of the 
redemption price), such Series 2011 Bonds shall cease to bear interest. 

Authority and Purpose 

     Authority 

 The issuance of the Series 2011 Bonds and the levy of taxes sufficient to pay the interest on the principal 
of such Series 2011 Bonds were authorized and approved at the countywide general election held on November 2, 
2010, pursuant to the Act, and to orders and resolutions duly entered and adopted by the Board. The ballot 
questions also included a maximum term of 15 and ½ years from the date of issuance of the Series 2011 Bonds 
and an interest rate not exceeding 6 ¾% per annum. The canvass of said special election showed 1,537 “Yes” 
votes and 1021 “No” votes, a 60% voter approval of those who participated. 

 In accordance with Article X, Sections 8 and 10, of the Constitution of the State of West Virginia 
(Section 10 is referred to as the “Better Schools Amendment”) and the Act, county boards of education may, with 
the consent of at least  a simple majority of the voters voting at an election on such questions, issue bonds for 
specified purposes in an amount which, when added to the aggregate indebtedness then outstanding, will not 
exceed 5% of the most recent assessed valuation of taxable property in the school district. Article X, Section 8, of 
the Constitution, and Sections 20 and 34 of the Act, require the annual levy and collection of a tax sufficient to 
pay the principal of and interest on such bonds.  
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   Purpose 

 To provide funds for making certain improvements in the School District as described in “Proposed 
Projects” in Appendix D. 

Nature of Obligation, Security and Source of Payments 

 The Series 2011 Bonds will constitute valid and legally binding general obligations of the Board, and, 
unless paid from other sources, the principal of and interest on the Series 2011 Bonds will be payable from ad 
valorem taxes levied upon all taxable property within the School District, without limitation as to rate or amount.  
Pursuant to the Better Schools Amendment, the tax levy required to pay the principal of and interest on such 
bonds is laid separate and apart and in addition to the maximum levy rates otherwise authorized by law. 

Debt Administration 

 Pursuant to Chapter 13, Article 3 of the Code of West Virginia, the West Virginia Municipal Bond 
Commission (the “Bond Commission”) shall serve as fiscal agent for all issuers of general obligation bonds 
issued by counties, municipalities, and school districts of the State and is charged with the administration of the 
interest and sinking funds created to service the debt.  The proceeds of taxes levied for debt service by the Board 
are collected by the Sheriff, who remits the proceeds to the Board Treasurer, who forwards the proceeds thereof to 
the Bond Commission.  The Bond Commission is required by law to render annually to each political subdivision 
having outstanding bonds a statement showing the levy required to pay the interest on and create a sinking fund 
for the retirement of the outstanding bonds.  The Bond Commission customarily sets the levy rates at 110% of the 
annual principal and interest required so as to provide a margin to cover the statutory 2 1/2% discount for early 
payment of taxes and any attrition occasioned by delinquencies, improper assessments and exonerations.  There 
has not been a default on the payment of principal or interest of any general obligation bond in the State of West 
Virginia since the Bond Commission commenced centralized supervision and administration in 1921. 

 Since 1933, the annual State of West Virginia Budget Bill has embodied a protective provision for certain 
State agency and taxing district obligations, if deficiencies should arise.  The following excerpt from the 2010 
Budget Bill is indicative: 

  [Section 14]: There is hereby appropriated to the governor a sufficient amount to meet any 
deficiencies that may arise in the mortgage finance bond insurance fund of the West Virginia 
housing development fund which is under the supervision and control of the state municipal bond 
commission as provided by Chapter 31, Article 18, Section 20-b, of the code of West Virginia, or 
in the funds of the state municipal bond commission because of the failure of any state agency for 
either general obligation or revenue bonds or any local taxing district for general obligation bonds 
to remit funds necessary for the payment of interest and sinking fund requirements.  The 
Governor is authorized to transfer from time to time such amounts to the state municipal bond 
commission as may be necessary for these purposes.    

 No representation is made that subsequent Budget Bills will have such provisions or that sufficient funds 
will be available to satisfy any such deficiencies.  There has never been a default in payment of the principal of or 
interest on any general obligation bonds issued by The Board of Education of the County of Pleasants.  The 
enforceability of rights or remedies with respect to the Series 2011 Bonds may be limited by bankruptcy, 
insolvency or other laws affecting creditors' rights or remedies heretofore or hereafter enacted. 
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PLEASANTS COUNTY SCHOOL DISTRICT 

General  

 All school districts in West Virginia are organized under the terms of legislation enacted in 1933.  There 
is one school district in each county, the boundaries of which district are coterminous with those of the county.  
The Board is responsible for and is vested with the supervision and control of the School District and with the 
control and management of all public schools in the School District from kindergarten through the secondary 
school level.  The Board is composed of five members elected by the voters of the County without reference to 
political party affiliation.  The terms of the members are for four years and are staggered. In 2012, the terms of 
two members will expire. The process will be repeated every two years thereafter. 

 Board Members' duties are established by State statute with the West Virginia Board of Education having 
regulatory powers.  The Board appoints a superintendent who acts as the chief executive officer and secretary of 
the Board and who administers affairs of the School District in accordance with applicable laws, regulations, and 
local policies.  The Board is a public corporation and as such may sue, plead and be impleaded, and enter into 
contracts.  The School District is fiscally independent of the County and all other political subdivisions. 

 During the fiscal year 2010-2011, the Pleasants County school system has an administrative staff of 5 
with the overall responsibility to coordinate and supervise the activities of 4 school administrators, 113 
instructional staff (teachers and other professionals), and 73 service personnel. Total Full Time Equivalent 
positions are 186. The estimated pupil-teacher ratio for the 2010-2011 school year was 13.67 to 1 (combined 
elementary, middle and secondary schools). The total student enrollment (head count) was 1,278 students K-12. 

Historical School Enrollment (School Year – Enrollments are October of each year.) 

Grades 2006-2007 2007-2008 2008-2009 2009-2010 2010-2011 

PK-EC 80 74 81 61 62 

K 111 83 78 82 70 

1 105 89 88 78 87 

2 86 103 92 80 73 

3 99 87 106 92 86 

4 81 98 91 101 96 

5 102 86 95 89 102 

6 100 103 84 97 88 

7 107 105 107 86 100 

8 100 109 104 111 89 

9 107 116 113 116 114 

10 110 104 108 102 109 

11 98 100 99 101 102 

12 84 95 101 103 100 

Total 1370 1352 1347 1299 1278 

   

Rate of Increase (Decrease) in Enrollment 

2006-2010 -6.7% 

Average Annual -1.3% 

Source: Pleasants County Board of Education 
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Projected Enrollment* 

Year (October) Enrollment (School Year) 

2012 1258 

2013 1220 

2014 1191 

2015 1159 

2016 1150 

Facilities* 

School Grades Construction Type Construction Date Renovations or Additions

Belmont Elementary School  PreK—4 Block/Brick 1950 1959,1990 

St. Marys Elementary School  PreK—4 Block/Brick 1897 1949,1952,1974,1975,1981

Pleasants County Middle School 5—8 Block/Brick 1975  

St. Marys High School 9—12 Wood/Block/Brick 1918 1954,1963,1979,1989 

*Source:  Pleasants County Board of Education 

Tax Collection Procedures 

  All taxes for real estate and personal property are collected by the Pleasants County Sheriff (the 
“Sheriff”) and are remitted by him to the State and other local levying bodies.  Public utility taxes are collected 
directly by the State Auditor (the “Auditor”) and are remitted by him to the Sheriff for distribution.  Tax 
statements are mailed by the Sheriff’s office in July, and they may be paid in two installments.  The first half of 
the tax is subject to a 2 ½% discount if paid by September; thereafter, the amount payable is net until October 1, 
after which a 9% penalty is added.  Likewise, the second half is subject to a 2 ½% discount if paid by March 1, 
net to April 1, and 9% penalty thereafter.  The Sheriff, after ascertaining which taxes are delinquent, shall on or 
before May 1 next succeeding the year for which taxes are assessed, prepare delinquent lists, which shall be 
posted at the front door of the courthouse and published as a legal advertisement at least two weeks prior to the 
presentation to the County Commission for examination.  After examination and correction, the Commissioners 
shall certify such lists pertaining to real property to the Auditor not later than July 1.  On or before September 10, 
the Sheriff shall prepare a second list of delinquent taxes, as of September 1, together with a notice of sale for 
properties upon which such taxes are due.  If not redeemed before, such properties shall be sold at public auction 
at the courthouse on any Monday after October 14, and before November 23.  No such sale shall be made for any 
sum less than the total amount of taxes, interest charges then due.  The former owner of any real or personal 
property so purchased by the State, or any other person who is entitled to pay the taxes thereon, may redeem such 
real or personal property from the Auditor at any time within the eighteen months after the date of such purchase.  
The Auditor reports monthly to the Sheriff, the County Assessor and the Clerk of the County Commission all 
properties in the County which were redeemed in his office during the preceding month.  The Auditor, each 
month, draws his warrant upon the State treasury payable to the Sheriff of the County for that part of the taxes, 
interest and charges received by him upon the redemption of the property included in his report which was owing 
to any of the taxing units in the County.  The Sheriff accounts for and pays over such money as if it had been paid 
to him before sale and redemption.   
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Tax Levies and Collections*  

Year 
Projected Gross 
Tax ($) at 100% 

Projected Net Tax Collected ($) 
at 92-93% Less Assessors Fee 

Actual Collected 
($) 

Actual Collected 
(%) 

     
2005-2006     
     General Current $3,705,989 $3,455,978 $3,603,346 97.23% 
     Excess Levy $3,449,032 $3,278,650 $3,353,504 97.23% 
     
2006-2007     
     General Current $3,893,533 $3,634,571 $3,758,610 96.53% 
     Excess Levy $3,701,283 $3,518,440 $3,573,022 96.53% 
     
2007-2008     
     General Current $3,706,950 $3,460,397 $3,573,364 96.40% 
     Excess Levy $3,641,982 $3,462,069 $3,510,739 96.40% 
     
2008-2009     
     General Current $3,984,445 $3,730,800 $3,860,091 96.88% 
Excess Levy $3,914,615 $3,721,233 $3,792,440 96.88% 
     
2009-2010     
     General Current $4,114,307 $3,860,216 $3,999,467 97.21% 
     Excess Levy $4,042,201 $3,842,516 $3,929,373 97.21% 
     
2010-2011     
     General Current $4,051,622 $3,801,403 N/A  
     Excess Levy $3,980,613 $3,783,971 N/A  
     

 *Source: Pleasants County Board of Education 

Assessment Procedure 

State statutes provide that all property must annually be assessed as of the first day of July.  Assessment 
on this day is the basis for the following year’s property taxes.  The assessor must complete his compilation of the 
land and personal property books not later than January 30.  The county commission, not later than February 1, 
must meet for the purpose of sitting as a board of equalization and review of such assessment books.  After 
completion of the review and assessment the commission certifies and returns the property books to the assessor.  
Appeal of any assessment may be made to the circuit court of the county within 30 days after adjournment of the 
county commission sitting as a board of equalization and review.  The assessor annually, not later than March 3, 
must furnish a certified statement to certain government bodies in the county, including the board of education, 
showing the aggregate value of all real and personal property.  During the month of March the county 
commissions, the county boards of education and municipal governments prepare their budgets for the fiscal year 
which begins the following July.  After these budgets are approved, these governments officially set the tax rate 
for the coming year sufficient to pay budgeted expenses not expected to be paid from other sources.  For example, 
the 2010 assessment year valuations are made as of July 1, 2009, with taxes levied and collected during the fiscal 
year July 1, 2010, through June 30, 2011.   

 The State Tax Commissioner has the responsibility for preparing tentative valuations for all public utility 
property in the State and providing these valuations to the Board of Public Works of the State for actual 
assessment of such property.  The Board of Public Works reviews all assessments made, makes such corrections 
as it deems proper, conducts hearings to entertain protests from the public utilities involved, and fixes the 
assessments in final form.  After such assessments are made, they are allocated by the State Auditor to the various 
counties in which the utility property is located, such allocation being approved by the Board of Public Works.   
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Property Classification 

 Article X, Section 1, of the Constitution of West Virginia and Chapter 11, Article 8, Section 5 of the Code 
of West Virginia of 1931, as amended, created four classifications of property for which the tax rates, but not the 
assessed values, are limited.  These tax classifications are as follows:  Class I - all tangible personal property 
employed exclusively in agriculture, all products of agriculture while owned by the producer; Class II - owner-
occupied residential property and certain farm lands; Article 10, Section 1b of the Constitution of the State of 
West Virginia and Chapter 11, Article 6B, Section 3 of the West Virginia Code of 1931, as amended, provides 
that the first twenty thousand dollars of assessed valuation of any real property, or of personal property in the 
form of a mobile home, used exclusively for residential purposes and occupied by the owner or one of the owners 
thereof as his residence, who is a citizen of the State and is sixty-five years of age or older or is certified as being 
permanently disabled, shall be exempt from ad valorem property taxation.  Only one exemption shall be allowed 
for each homestead used and occupied exclusively for residential purposes by the owner thereof, regardless of the 
number of qualified owners residing therein; Class III - all real and personal property, other than Class I and II 
property, situate outside of municipalities; Class IV - all real, and personal property, other than Class I and II 
situate within municipalities.  Public utility property falls within Class III or Class IV, as appropriate. 

Assessed Valuations 

 The Pleasants County School District includes all of Pleasants County and has the same assessed 
valuation of property therein as does the entire county.  Chapter 11, Article 1C of the West Virginia Code (the 
“Property Valuation Act”) requires all assessors to appraise all property at fair market value (except for certain 
farm property), within three years.  The State Tax Commissioner is required to monitor the assessors in the 
performance of their duties, and is required to perform the valuation process on industrial and natural resources 
property within the aforesaid three year period.  The Property Valuation Act limits the increase in property taxes 
that could result from the new calculations to one percent per year, unless, in the case of school boards, the 
legislature, after a public hearing, deems a greater increase is necessary.  The Property Valuation Act requires that 
all property except farms and managed timberlands be assessed at 60% of Fair Market Value at the end of the 3 
year reappraisal cycle, which became effective July 1, 1994.   

Assessed Valuation by Property Class* 

Class     2007-2008 2008-2009 2009-2010 2010-2011 2011-2012
I 751,950 0 0 0 0

II 96,274,728 99,152,694 104,686,310 106,132,074 106,957,578

III 394,318,853 428,835,001 442,975,291 433,535,468 401,289,468

 IV 35,055,523 35,048,029 34,875,743 35,514,817 35,538,535

Total 526,401,054 563,035,724 582,537,344 575,182,359 543,785,581

Assessed Valuation by Property Category* 

Category 2007-2008 2008-2009 2009-2010 2010-2011 2011-2012
Real 134,121,270 140,692,550 146,114,360 147,840,600 148,954,850

Personal 136,644,115 152,884,718 141,628,299 120,518,407 111,048,138

Public Utility 255,635,669 269,458,456 294,794,685 306,823,352 283,782,593

Total 526,401,054 563,035,724 582,537,344 575,182,359 543,785,581

*Excludes property from ad valorem property taxation pursuant to the Homestead and Taxation Amendment.  
The amount of Class II property so excluded amounted to: 

15,774,394 in 2007-2008   16,571,710 in 2009-2010 17,186,226 in 2011-2012 
16,106,672 in 2008-2009 16,918,736 in 2010-2011     

 

 Source: State Tax Department  
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Largest Assessed Valuations* 
 

Property Owner Assessed Valuation ($)  

(Tax Year 2010) 

Allegheny Energy Supply LLC     252,024,368 

Cytec Industries Incorporated 38,444,602 

Alpharma  Incorporated 19,851,633 

Monongalia Power Company       14,417,535 

Simex Incorporated 12,904,968 

Triad Hunter LLC 5,519,890 

Criterion Catalyst & Technology 4,263,955 

CSX Transportation INC         3,937,296 

Citizens Telecom Co. of WV         3,622,199 

Select Energy Services LLC 3,099,352 
 

 *The assessed valuations include real and personal property in Class III or IV.  
   Non-Taxable Property was not included in this chart. 
   Source: Pleasants County Assessor and West Virginia State Auditor’s Office 

Tax Rate Comparisons* 

 The following shows Pleasants County property taxes in cents per $100 assessed valuation (this 
includes all state, county and school rates, in comparison with a few select surrounding counties, for tax year 
2010; Fiscal Year 2010-2011. 

County Class I Class II Class III/IV 
Pleasants 
Doddridge 
Ritchie 
Tyler 
Wood 

53.01 
64.735 
55.72 
56.90 
54.92 

106.02 
129.47 
111.44 
113.80 
109.84 

212.04 
258.94 
222.88 
227.60 
219.68 

*Includes the total levy for State, County and schools in each County.   
Source: West Virginia State Auditor 

County Tax Rates 

 Except as hereinafter stated, the maximum tax rates allowed by the Constitution of West Virginia for the 
four classifications of property are as follows: Class I - $.50 per $100 assessed valuation; Class II - $1.00 per $100 
assessed valuation; Class III - $1.50 per $100 assessed valuation; Class IV - $2.00 per $100 assessed valuation. 

 The maximum tax rates described above are divided among the several levying bodies by statute.  Under 
Chapter 11, Article 8 of the Code of West Virginia of 1931, as amended, the maximum levy rates available to the 
County without approval by the voters is as follows:  Class I - 14.3 cents per $100 assessed valuation; Class II - 
28.6 cents per $100 assessed valuation; Class III - 57.2 cents per $100 assessed valuation; and Class IV - 57.2 cents 
per $100 assessed valuation. 

 These rates of levy may not be exceeded except that a local levying body may provide for an election to 
increase such rates within the respective taxing unit at either a general or special election.  If at least 60% of the 
voters voting in the election cast their ballots in favor, property tax levy rates may be increased by up to 50% by 
municipalities and counties.  If at least 50% of the voters voting in the election cast their ballots in favor, property 
tax levy rates may be increased by up to 100% by boards of education.  The increased levies may not continue for 
more than five years without resubmission to the voters. 
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School Tax Rates (Source: West Virginia State Auditor) 

 Taxes for school purposes are uniform throughout the County.  In accordance with Chapter 11, Article 8, 
Section 6c of the Code of West Virginia of 1931, as amended, the tax limit for school current expenses and school 
permanent improvement purposes combined is $0.2295 per $100 assessed valuation in respect to Class I, $0.4590 
per $100 in respect to Class II, and $0.9180 per $100 in respect to Classes III and IV.  By favorable vote of at 
least a simple majority of the voters in an election, the above limitations may be increased by up to 100% for a 
period of five years, after which an election must again be held.  Further, a county board of education is required 
to levy outside the rates provided by Chapter 11, Article 8, Section 6c, sufficient to pay the principal and interest 
requirements on bonds issued by the school district not exceeding five percent of the assessed value of all taxable 
property in the school district, in the manner provided by the Better Schools Amendment. 

 School Current Levy 

Class     2007-2008 2008-2009 2009-2010 2010-2011 2011-2012 
      

I 19.40 19.40 19.40 19.40 19.40 

II 38.80 38.80 38.80 38.80 38.80 

III and IV 77.60 77.60 77.60 77.60 77.60 

 School Excess Levy 

Class     2007-2008 2008-2009 2009-2010 2010-2011 2011-2012 
      

I 19.06 19.06 19.06 19.06 19.06 

II 38.12 38.12 38.12 38.12 38.12 

III and IV 76.24 76.24 76.24 76.24 76.24 

School Bond Levy 

Class     2007-2008 2008-2009 2009-2010 2010-2011 2011-2012 
      

I 0 0 0 0 9.74 

II 0 0 0 0 19.48 

III and IV 0 0 0 0 38.96 

Rates of Levy  

 The tax rates for citizens of the County, including those imposed by the Board, but not including those 
relating to the proposed bond issue, in cents per $100 assessed valuation for the 2011-2012 fiscal year, are as 
follows: 

Tax Type Class I Class II Class III/IV 
    

State Current 0.25 0.50 1.00 

County Current 14.30 28.60 57.20 

School Current 19.40 38.80 77.60 

School Excess 19.06 38.12 76.24 

School Bonds 9.74 19.48 38.96 
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 In addition to the rates of levy established for State, County and School purposes, the municipalities 
within the County have additional current rates of levy in effect as shown in the following table, in cents per $100 
assessed valuation for the 2011-2012 fiscal year. 
 

Municipality Class I Class II Class IV 

Belmont 12.50 25.00 50.00 

St. Marys Current 12.50 25.00 50.00 

St. Marys Excess Levy 1 4.90 9.80 19.60 

     Source: West Virginia State Auditor 

 As heretofore stated, under Article X, Sections 8 and 10 of the Constitution of the State of West Virginia 
and the Act, the Board may issue bonds for certain purposes in an amount which, when added to the aggregate 
indebtedness then outstanding, will not exceed 5% of the most recent assessed valuation of taxable property in the 
School District as of the date of bond authorization.  Under such constitutional and statutory standard the 
computation of debt limit of the School District and its debt contracting margin are as follows: 

Summary of Statistical Debt Information  

  

Population (2010) 7,605 

Assessed Valuation* $543,785,581 

Debt Limit (5% of Assessed Valuation)  $27,189,279 

Outstanding Debt (Including the Series 2011 Bonds) $18,050,000 

Debt Contracting Margin $9,139,279 

Per Capita Debt $2,373.44 

Outstanding Debt as percentage of Assessed Valuation 
 

3.32% 

*Assessed Value is estimated to be approximately 60% of appraised or market value 
(Assessment Year 2011, Fiscal Year 2012). 
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Debt Service Requirements 

Upon issuance of the Series 2011 Bonds, based on the interest rates and yields set forth on the cover page, 
the Board will have the following debt: 
 

Schedule of Bond Indebtedness 
 

Maturing (May 1) Principal Amount ($) Interest ($) Total ($) 

    

2012 985,000   

2013 885,000   

2014 930,000   

2015 970,000   

2016 1,020,000   

2017 1,065,000   

2018 1,120,000   

2019 1,170,000   

2020 1,225,000   

2021 1,285,000   

2022 1,345,000   

2023 1,410,000   

2024 1,475,000   

2025 1,545,000   

2026 1,620,000   

Totals $18,050,000  

    
 

Overlapping Debt 

There is no overlapping county or city general obligation debt.
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CERTAIN FINANCIAL INFORMATION 

Description of Funds 

 The accounts of the Board are organized on the basis of funds, each of which constitutes a separate entity 
for accounting procedures.  For reporting purposes the various funds are organized into the following major 
groups: 

 1.  Debt Service Fund:  The Debt Service Fund is a separate and distinct fund used only as an “Interest 
and Sinking Fund” to meet the demands of maturing bonds and bond interest payments. 

 Taxes levied on real and personal property (other than public utility property), to be used to make Debt 
Service Fund payments, are collected by the Sheriff, while taxes levied on public utility property to be used to 
make Debt Service Fund payments are collected by the State Auditor and remitted to the Sheriff.  Collections are 
transferred periodically to the Bond Commission.  The Bond Commission, in turn, disburses funds to meet the 
payment of bonds and bond interest payments as well as paying agency fees.  From time to time, the Commission 
invests amounts in the Debt Service Fund that are in excess of payment schedules and credits the interest income 
to the Debt Service Fund.  (See “Investment of Certain Funds”). 

 2.  Bond Construction Fund:  The Bond Construction Fund is a separate and distinct fund consisting of 
proceeds from the sale of bonds authorized by an election, from State School Building funds and from special 
funds that are categorically identified and authorized to supplement local bond proceeds or State School Building 
funds.  Expenditures are generally restricted to capital outlay purposes by the bond election call, by special 
funding agreements or by the State Board of Education in approving specific building projects. 

 3.  Capital Projects Fund:  The Capital Projects Fund accounts for financial resources used to acquire or 
construct specific major capital facilities other than by the sale of bonds or the reservation of monies in a 
permanent improvement fund.  A separate fund may be established for each specific capital project. 

 4.  General Current Expense Fund:  The General Current Expense Fund is a separate and distinct fund 
and is used for all general operating purposes except for revenues and expenditures that are contained in the Debt 
Service Fund and the Bond Construction Fund.  Revenues generally come from:  (1) general and special levy 
taxes, (2) other local or miscellaneous revenues, (3) State aid to counties for restricted and unrestricted purposes, 
and (4) Federal aid received directly or through the State, usually categorical or restricted. 

 5.  Special Revenue Fund:  Accounts for the financial resources of the Board, which are restricted either 
legally or by the grantor. 

Investment of Certain Funds     

 Proceeds of tax collections relating to the Series 2011 Bonds which are transferred to the Bond 
Commission will be invested in the Consolidated Fund managed by the West Virginia State Treasurer’s Office.  
The West Virginia Board of Treasury Investments is governed by a Board of Trustees consisting of the Governor, 
the State Auditor, the State Treasurer and two members appointed by the Governor.  The Bond Commission 
currently invests its funds in The Consolidated Fund’s Government Money Market Pool.  Investments are limited 
to U.S. Government obligations, select U.S. Government Agency-guaranteed obligations or repurchase 
agreements with average maturities not to exceed 90 days.   

Accounting Practices 

 The financial statements are prepared in conformity with accounting principles generally accepted in the 
United States of America (GAAP) as applied to local governmental units. The Governmental Accounting 
Standard Board (GASB) is the accepted standard-setting body for establishing governmental accounting and 
financial reporting principles. The district-wide statements (Statement of Net Assets and the Statement of 
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Activities) are prepared using the economic resources measurement focus and the full accrual basis of accounting. 
The governmental fund financial statements (Balance Sheet- Governmental Funds and the Statement of Revenues, 
Expenditures, and Changes in Fund Balances- Governmental Fund) were prepared using the current financial 
resources measurement focus and the modified accrual basis of accounting. 

Annual Audit 

 An annual audit of accounts is prepared by the State Auditor or an independent certified public 
accounting firm approved by the State Auditor.  The audit is conducted in accordance with auditing standards 
generally accepted in the United States of America and the standards applicable to financial audits contained in 
Government Auditing Standards, issued by the Comptroller General of the United States.   

Budgetary Procedures  

 Prior to the beginning of each fiscal year, the Board develops a fiscal plan consisting of contemplated 
expenditures.  The annual budget development process is customarily developed along the following guidelines 
and in accordance with a budget calendar summarized as follows: 

July Overall goals are revised and established by the Board.  Implementation and valuation 
of Board goals are established by the superintendent. 

October Student enrollment and personnel employee numbers are gathered system wide to 
determine State aid funding basis for subsequent fiscal year. 

November/December All staffing reviewed. Personnel reductions and additions are determined by local 
school councils, the public, the administration and the superintendent. 

January/February Preliminary forecasts of revenues and expenditures are determined by administration.  
Non-salary items reviewed.   

March Assessed valuations and preliminary State aid calculations received on or about March 
3.  The Board is required to ascertain the fiscal condition of the School District and 
determine the amount to be raised by the levy of taxes.  Proposed levy rates must be 
submitted to the State Tax Commissioner and State Board of Education by March 28. 

April/May On the third Tuesday in April, the Board officially enters all levies for the coming year 
by ordering the levy of taxes commencing July 1.  The proposed budget must be made 
available for public inspection for ten days.   

 A public hearing shall be held concerning the operating budget not less than 10 days 
after such budget has been made available for public inspection. The budget will be  
published in local newspapers after Board approval for two weeks. The Board is 
required to submit a budget to the State Board of Education and State Tax 
Commissioner no earlier than 10 days after receipt of the final State aid computations. 

September Board advised of ending balances for previous fiscal year.  Board and administration 
evaluate status for current fiscal obligations in relation to ending balances and 
established budgetary changes necessitated. 

Internal Control 

 The system of internal control includes budgetary control, periodic operating reports and statistical 
analyses.  The system checks the accuracy and reliability of its accounting data, promotes operational efficiency 
and encourages prescribed managerial policies. 

 The system provides segregation of functional responsibilities and control over assets, liabilities, revenues 
and expenses.  Responsibilities and delegations of authority are assigned by the superintendent and Board in 
accordance with State Board of Education policy and advice of the State Auditor. 
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Statement of Revenues and Expenditures -- Budget and Actual (Regulatory Basis)* 

General Current Expense Fund 
Fiscal Year ended June 30 

 2009 
Budget 

2009 
Actual 

2010 
Budget 

2010 
Actual 

2011 
Budget 

2012 
Budget 

Revenues: 
 

 

Property taxes  $  7,484,033  $  7,652,531  $  7,712,942  $  7,928,840  $  7,585,374  $  7,123,244 
Other Local sources         644,667         610,173         658,742         693,508         501,916         501,916 
State sources       5,576,508      5,580,300      4,947,362      4,949,931      4,176,478      5,059,449 
Federal sources          135,000         180,476         125,000         162,093         125,000         125,000 
Miscellaneous sources            48,582           47,654           19,077           19,077 

Total Revenues Collected    13,888,790    14,071,134    13,463,123    13,753,449    12,388,768    12,809,609 
 

Expenditures: 
 

 

Instruction      7,844,596      7,724,743      7,088,191      7,233,664      6,136,004      6,794,348 
Supporting services:    

Students         394,075         376,299         561,667         617,887         606,317         438,610 
Instructional staff         278,807         263,588         349,887         346,827         273,970         270,260 
Central administration         730,294         662,107         717,115         722,664         693,070         681,430 
School administration         905,416         904,818         877,390         986,389         879,210         892,320 
Business         491,342         442,781         525,115         496,926         505,380         507,840 
Operation and maintenance of facilities      1,849,370      1,709,380      1,895,692      1,911,233      1,735,757      1,685,208 
Student transportation      1,273,818      1,232,873      1,224,347      1,259,168      1,151,200      1,205,950 

Food services           19,360           19,322                745           45,747                  -
Community services           25,913           25,859           27,554           26,655           34,328           32,457 
Capital outlay       
Debt service:    

Principal retirement    
Interest and fiscal charges                  -     

Reserved for contingencies      1,236,741      1,822,360       1,015,000      1,027,375 

Total Expenditures     15,049,732    13,361,770    15,090,063    13,647,160    13,030,236    13,535,798 
    
Excess (Deficiency) of  Revenues over  Expenditures    (1,160,942)         709,364    (1,626,940)         106,289       (641,468)       (726,189)
  

Other Financing Sources (uses): 
    

Transfers in            55,000           17,473           34,000           38,000 
Transfers (out)       (427,145)       (371,705)       (357,608)       (357,599)       (353,532)       (382,185)

Total other financing sources (uses)       (372,145)       (354,232)       (323,608)       (319,599)       (353,532)       (382,185)
 
Net change in fund balances    (1,533,087)         355,132    (1,950,548)       (213,310)       (995,000)    (1,108,374)

    
Fund balances - beginning      1,533,087      1,455,662      1,950,548      1,810,794         995,000      1,108,374 

  
Fund balances - ending  $             -  $  1,810,794  $              -  $  1,597,484  $              -  $              -
  

 
*Includes OPEB Liabilities of $1,352,310 for Fiscal Year 2010 and $139,754 for Fiscal Year 2009 and 2008. 
 
Source: Pleasants County Board of Education 
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Insurance Coverage*  

1.  Type           Amount in Force  (FY 2011) 

 
 Fire, extended coverage 
  Buildings           $31,270,280 
  Personal Property        $12,338,561 
 Public official position bond:  
  Superintendent         $      10,000 
  Board President         $      10,000 
  Treasurer         $    200,000 
 Blanket Bond          $      --- 
 Fidelity Honesty Bond (all employees)       $      --- 
 Money & Securities (all employees)       $      --- 
 Deductible - $2,500 per occurrence 

 Liability Insurance:   

The Board is insured for the coverage indicated below under a general liability policy and an 
automobile policy issued to the State of West Virginia by National Union Fire Insurance Co. of 
Pittsburgh, Pennsylvania.  The Board is an Additional Insured under the policies for a coverage 
period July 1, 2010 to July 1, 2011.  The Board is insured for the following coverages: 

 Comprehensive general liability insurance 
 Personal injury liability insurance 
 Professional liability insurance 
 Stop gap liability insurance 
 Wrongful act liability insurance 
 Comprehensive auto liability insurance 
 Auto physical damage insurance, including comprehensive and collision  
 Garagekeepers insurance. 

2.  Limits of Liability  

EACH OCCURRENCE: 

$1,000,000 each occurrence for all coverage combined.  This limit is not increased if a claim is 
insured under more than one coverage or if claim is made against more than one insured. 

SPECIAL LIMITS: 

The auto physical damage limit is the actual cash value of each vehicle subject to a deductible of 
$1,000.00 for private passenger vehicles or $1,000 for other vehicle types including mobile 
equipment. 

DEFENSE COSTS: 

Defense costs are in addition to each occurrence limit of liability. 

*Source:  Pleasants County Board of Education 
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Teachers Retirement Systems* 

Teachers Retirement System (Defined Benefit) 

 The Teachers Retirement System (TRS), established in 1941, is a multiple employer defined benefit cost 
sharing public employee retirement plan covering all full-time employees of the 55 county public school system, 
certain personnel of the 16 state-supported higher education institutions, and employees of the State Department 
of Education.  As of July 1, 2010, there are 35,670 active members and 30,127 retirees. The plan reopened for 
new members as of July 1, 2005. 

 Members contribute 6% of annual earnings.  Employers contribute 15% or 7.5% of a member’s annual 
earnings.  A member who withdraws from service for any cause other than death, retirement or disability, may 
request the accumulated employee contributions plus interest be refunded.  TRS provides retirement benefits, as 
well as death and disability benefits. 

 The most recent actuarial valuation of TRS was performed July 1, 2010 by Buck Consultants.  The asset 
valuation method utilizes market value to place a value on assets.  The actuarial cost method valuation utilized 
entry age cost with individually computed accrued liabilities, including an earnings assumption of 7.5% annually, 
net after expenses.  As of July 1, 2010, the unfunded liability of TRS was $4.76077 billion.  The funded 
percentage was 46.5%.  The TRS unfunded accrued liability should be extinguished on or about June 30, 2034. 

Teachers' Defined Contribution Retirement System 

 The Teachers’ Defined Contribution Retirement System (TDC) is a multiple employer defined 
contribution retirement system covering primarily full-time employees of the State’s 55 county public school 
systems, the State Department of Education, and School for the Deaf and Blind hired after June 30, 1991.  The 
system includes former TRS plan members, including higher education employees, who elected to transfer into or 
participate in TDC.  The plan closed for new members as of July 1, 2005. 

 As of July 1, 2010, there were approximately 4,778 members in the TDC.  Benefits depend solely on 
amounts contributed to the plan plus investment earnings.  Employees are required to participate from the date of 
employment.  Members may choose from thirteen (13) separate investment options.  

 Employees contribute 4.5% of their gross compensation and employers contribute 7.5% of covered 
members’ gross compensation from amounts allocated to the employers through the State School Aid formula.  
Employer contribution for each employee (and interest allocated to the employee’s account) become partially 
vested after six (6) years and fully vested after twelve (12) years of complete service.  Employer contributions and 
earnings thereon forfeited by employees who leave employment prior to becoming fully vested are available, in 
the event the employee does not return to active participant status within five (5) years, to reduce the employer’s 
current-period contribution requirement.  Benefits depend solely on the amounts contributed plus net investment 
earnings thereon. 

TDC Transfer to TRS 

 In 2008, the West Virginia Legislature enacted legislation authorizing members of the TDC to elect to 
voluntarily transfer to TRS.  For the transfer to occur the legislation required that at least 65% of members of 
TDC as of December 31, 2007 to elect the transfer.  Over 78% of actively contributing TDC members elected to 
transfer to TRS.  Approximately 15,152 TDC members were transferred to TRS on July 1, 2008. 

 
*Source:  West Virginia Consolidated Public Retirement Board   
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TAX MATTERS 

 In the opinion of Bond Counsel, (a) under existing laws, regulations, published rulings and judicial 
decisions of the United States of America, as presently written and applied, interest on the Series 2011 Bonds is 
excludable from gross income of the owners thereof for federal income tax purposes, under Section 103 of the 
Internal Revenue Code of 1986, as amended (the “Code”), and is not an item of tax preference for purposes of the 
federal alternative minimum tax imposed on individuals or corporations upon the conditions and subject to the 
limitations set forth in this section, and (b) under existing West Virginia Law, the Series 2011 Bonds are exempt 
from all taxation by the State of West Virginia or any political subdivision thereof. 

 The Code imposes various restrictions, conditions and requirements relating to the exclusion from gross 
income for federal income tax purposes of interest on obligations such as the Series 2011 Bonds. The Board has 
covenanted to comply with certain restrictions designed to ensure that interest on the Series 2011 Bonds will not 
be included in federal gross income. Failure to comply with these covenants may result in interest on the Series 
2011 Bonds being included in gross income for federal income tax purposes, possibly from the date of original 
issuance of the Series 2011 Bonds. The opinion of Bond Counsel assumes compliance with these covenants. Bond 
Counsel has not undertaken to determine (or to inform any person) whether any actions taken (or not taken) or 
events occurring (or not occurring) after the date of issuance of the Series 2011 Bonds may adversely affect the 
value of, or the tax status of interest on, the Series 2011 Bonds. Further, no assurance can be given that pending or 
future legislation or amendments to the Code, if enacted into law, or any proposed legislation or amendments to 
the Code, will not adversely affect the value of, or the tax status of interest on, the Series 2011 Bonds. Prospective 
purchasers of the Series 2011 Bonds are urged to consult their own tax advisors with respect to proposals to 
restructure the federal income tax. 

 Although Bond Counsel is of the opinion that interest on the Series 2011 Bonds is excluded from gross 
income for federal income tax purposes, the ownership or disposition of, or the accrual or receipt of interest on, 
the Series 2011 Bonds may otherwise affect an owner's federal tax liability. The nature and extent of these other 
tax consequences will depend upon the particular tax status of the owner or the owner's other items of income or 
deduction. Bond Counsel expresses no opinion regarding any such other tax consequences. 

 Future legislative proposals, if enacted into law, clarification of the Code or court decisions may cause 
interest on the Series 2011 Bonds to be subject, directly or indirectly, to federal income taxation or to be subject 
to or exempted from state income taxation, or otherwise prevent beneficial owners from realizing the full current 
benefit of the tax status of such interest. The introduction or enactment of any such future legislative proposals, 
clarification of the Code or court decisions may also affect the market price for, or marketability of, the Series 
2011 Bonds. Prospective purchasers of the Series 2011 Bonds should consult their own tax advisors regarding any 
pending or proposed federal or state tax legislation, regulations or litigation, as to which Bond Counsel expresses 
no opinion. 

 The opinion of Bond Counsel is based on current legal authority and represents Bond Counsel's judgment 
as to the proper treatment of the Series 2011 Bonds for federal income tax purposes. It is not binding on the 
Internal Revenue Service (“IRS”) or the courts. Furthermore, Bond Counsel cannot give and has not given any 
opinion or assurance about the future activities of the Board or about the effect of future changes in the Code, the 
applicable regulations, the interpretation thereof or the enforcement thereof by the IRS. The Board has 
covenanted, however, to comply with the requirements of the Code. 

 Bond Counsel's engagement with respect to the Series 2011 Bonds ends with the issuance of the Series 
2011 Bonds, and unless separately engaged, Bond Counsel is not obligated to defend the Board or the beneficial 
owners regarding the tax-exempt status of the Series 2011 Bonds in the event of an audit examination by the IRS. 
Under current procedures, parties other than the Board and its counsel, including the beneficial owners, would 
have little, if any, right to participate in the audit examination process. Moreover, because achieving judicial 
review in connection with an audit examination of tax-exempt bonds is difficult, obtaining an independent review 
of IRS positions with which the Board legitimately disagrees may not be practicable. Any action of the IRS, 
including but not limited to selection of the Series 2011 Bonds for audit, or the course or result of such audit, or 
an audit of bonds presenting similar tax issues may affect the market price for, or the marketability of, the Series 
2011 Bonds, and may cause the Board or the beneficial owners to incur significant expense. 
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LITIGATION IN THE STATE CONCERNING THE SCHOOL FINANCING SYSTEM 

The School District may be affected by litigation pending in the courts of the State of West Virginia with 
potential impact on local taxes for school purposes similar to the litigation which has continued in certain states, 
such as Serrano v. Priest in California, challenging the constitutionality of present systems of levying taxes and 
applying funds for public school purposes. 

On May 11, 1982 in the matter entitled Pauley v. Bailey, a special judge of the Circuit Court for Kanawha 
County held that the West Virginia school finance system violates the West Virginia Constitution and that 
inequities in the levels of funding for various counties were attributable to undue reliance on excess levies which 
favored property-rich counties. By order of March 4, 1983, a master plan prepared by the State Board of 
Education and State Superintendent of Schools was filed as part of the record in the case. The court expressed its 
intention that the master plan be viewed as a proposal to the State Legislature for implementing, by statute, a 
constitutional system of financing public education. No legislation resolving the question was adopted during the 
1984 legislative session, and on January 8, 1985, the plaintiffs moved the court to address the excess levy 
problem. On December 3, 1985, the court ordered that if the legislature did not, by July 1, 1987, replace or 
equalize excess levy revenues by one of the methods enumerated in such order, the court would direct a more 
equitable distribution. The legislature then adopted a constitutional amendment authorizing a statewide excess 
levy. The proposed amendment was to be submitted to the voters in a special election to be held March 5, 1988. 
The court entered a supplemental order on June 29, 1987, providing that if the statewide excess levy was not 
approved by the voters, a sum equal to 20% of each county’s excess levy revenues in fiscal year 1988-89 (to be 
increased by an additional 20% in each of the next four fiscal years) would be withheld and distributed “on an 
equitable basis described by the court.” The statewide excess levy amendment was defeated at the special election 
and the supplemental order became operative. However, on April 8, 1988, the state tax commissioner, the auditor 
and 33 county boards of education petitioned the Supreme Court of Appeals of West Virginia for a writ of 
prohibition to bar enforcement of the supplemental order. On November 23, 1988 in State ex rel. the Boards of 
Education of the Counties of Upshur et al, the Supreme Court of Appeals issued the writ of prohibition, and 
noting that the court below had plainly exceeded its legitimate powers by the entry of an unconstitutional order, 
found the existing excess levy provision not violative of the State Constitution. The Supreme Court of Appeals 
suggested therein that it would be appropriate for the lower court to consider whether a statewide reappraisal 
should be ordered to be implemented to remedy the school financing problem. 

In May of 1995 a Motion to join the President of the State Senate and the Speaker of the State House of 
Delegates as defendants in Pauley was granted by the Circuit Court. The Circuit Court later reconsidered this 
Motion and the President of the State Senate and the Speaker of the House of Delegates are no longer defendants. 
Additionally, with the motion to join defendants, the plaintiffs moved the Circuit Court for an order enforcing the 
judgment previously entered including establishment of a timetable for implementation of the Master Plan for 
Public Education and a timetable for implementation of changes to the system of financing public education in 
West Virginia.  A trial was scheduled for July 3, 2000.  However, prior to going to trial, the parties reached a 
settlement with regard to a number of the issues. 

Finally, on January 3, 2003, Pauley was dismissed and dropped from the active docket of the court.  The 
court stated in its Memorandum of Opinion and final Order the following: 

1. The plaintiff class’s request to compel the West Virginia Legislature to remove the net enrollment 
caps in Steps 1 and 2 of the Foundation Allowance to provide additional professional and service 
personnel of the county as embraced within West Virginia Code  §18-9A-1, et seq., and the use of a 
density mileage factor within the Foundation Allowance is hereby DENIED. 

2. The decision of the honorable Dan C. Robinson that the School Financing Formula as embraced 
within West Virginia Code §18-9A-1, et seq., was constitutionally deficient is hereby vacated and 
held for naught; and 

3. West Virginia Code §18-2E-5 is specifically found to satisfy the requirements of W.Va. Const. Art. 
XII  §1 to the extent that the Legislature has provided, by public law, for a thorough and efficient 
system of free schools. 
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4. There being no further need to maintain continuing jurisdiction in this matter, this case shall be 
dismissed and dropped from the active docket of this Court, to all of which action all parties’ 
objection is hereby preserved. 

On December 28, 1990, a class action was filed against the State Superintendent of Schools, the West 
Virginia Board of Education and the School Building Authority of West Virginia in the United States District 
Court for the Southern District of West Virginia by a group of plaintiffs alleging improper action by defendants in 
following a policy of approval of segregated outbuildings for special education students and expenditures 
therefor. (Harris et. al. v. Marockie, et. al.). The action also alleged that defendants have discriminated against the 
plaintiff class by failure to protect them from improper behavioral control procedures by County Boards of 
Education, failure to monitor or enforce educational standards and failure to provide adequately trained 
instructors. 

Plaintiffs requested relief in the form of various declaratory and injunctive measures to remedy the 
alleged improprieties, including submission of a plan to alleviate alleged constitutional and legal deficiencies in 
special education in the State. No monetary damages were stated in the complaint. On July 10, 1991 a Settlement 
Agreement was approved by the District Court. The Settlement Agreement, as approved by the District Court, 
provided inter alia that the State School Building Authority would, in the application process and before 
disbursement of monies to local boards of education, obtain sufficient information to assure that no projects 
approved or funded would permit segregated outbuildings, segregated schools or inappropriately located 
self-contained classrooms in regular buildings in which classrooms are not contiguous to or in proximity with 
classrooms of age-appropriate, non-handicapped children or that permits a county to continue the existence of 
such an outbuilding, school or classroom. 

In the opinion of Bond Counsel, the final resolution of the Pauley and Harris decisions by the courts of 
the State will not affect the validity or binding obligation, nature of the Series 2011 Bonds or modify the right of 
the holders thereof to ultimate recourse to unlimited ad valorem taxes upon all the taxable property within the 
School District for the payment of the Series 2011 Bonds if not paid from other sources. 

LITIGATION 

 In the ordinary conduct of its affairs, the Board is party to litigation pending in the courts of the State.  
The Board engages counsel to represent the Board on various matters.  The Secretary of the Board has reviewed 
the current status of all pending and threatened litigation with such counsel, and expresses the opinion of the 
Board that while the outcome of litigation cannot be predicted, it is nevertheless not probable that Board liability 
in any such matters is likely to have a material adverse affect on the financial condition of the Board. 

 On February 22, 2010, forty-nine (49) county boards of education, including the Board, filed a Complaint 
in the Circuit Court of Kanawha County against the West Virginia Public Employees Insurance Agency 
(“PEIA”), the PEIA Finance Board and the West Virginia State Auditor seeking legislative funding through the 
Public School Support Program (the “Program”) to offset the costs of providing other post-employment benefits 
to employees otherwise funded through the Program. If successful, the Board would receive funding sufficient to 
satisfy the current liability for other post-employment benefits payable related to state aid eligible employees and 
to pay any future amounts billed by PEIA for state aid eligible employees. The Board does not expect the case to 
have a material adverse effect on its financial condition or its ability to pay debt service on the Series 2011 Bonds.   

 At the time of payment for and delivery of the Series 2011 Bonds, the purchasers will be furnished with a 
certificate of the Secretary of the Board that there is no litigation pending or threatened affecting the validity of 
the Series 2011 Bonds or any of the proceedings taken with respect to the issuance and sale thereof or the levy or 
collection of any taxes to pay the principal of or interest on the Series 2011 Bonds.  Such certificate shall also 
state that there is no litigation pending or threatened against the Board which materially adversely affects the 
financial condition of the Board. 
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CONTINUING DISCLOSURE 

 The Board has covenanted for the benefit of the Owners of the Series 2011 Bonds, in accordance with the 
Continuing Disclosure Agreement which shall be delivered in substantially the form attached hereto as Exhibit G, 
to provide financial information not later than two hundred seventy (270) days following the end of the Board’s 
fiscal year, commencing with the report for the fiscal year ending June 30, 2011, and to provide notice of the 
occurrence of the enumerated events listed herein, if material. The Annual Information and each notice of material 
events will be filed electronically by United Bank, Inc., Charleston, West Virginia, as dissemination agent, on 
behalf of the Board with the Electronic Municipal Markets Access system (“EMMA”). 

 This continuing disclosure obligation is being undertaken to comply with Rule 15c2-12 (the “Rule”) 
promulgated by the Securities Exchange Commission. The Board, has agreed to give notice in a timely manner to 
EMMA of any failure to supply the required information. However, any such failure will not constitute a default 
under the terms of the Series 2011 Bonds. Under the Continuing Disclosure Agreement, the sole remedy for such 
failure is to seek an order for specific performance. SEE “APPENDIX G – FORM OF CONTINUING 
DISCLOSURE AGREEMENT.” 

LEGAL MATTERS 

 All legal matters incident to the authorization, issuance, sale and delivery of the Series 2011 Bonds are 
subject to the approval of Bowles Rice McDavid Graff & Love LLP, Charleston, West Virginia, Bond Counsel, 
whose approving legal opinion will be delivered with such Series 2011 Bonds. Certain legal matters will be 
passed upon for the Board by Bowles Rice McDavid Graff & Love LLP, Charleston, West Virginia, Counsel to 
the Board. 

SALE AT COMPETITIVE BIDDING 

 The Series 2011 Bonds will be offered by the Board at competitive bidding on June 29, 2011 in 
accordance with the Official Notice of Sale. 

RATING 

 Standard & Poor’s Corporation, 55 Waters Street, New York, New York, 10041, has assigned the Series 
2011 Bonds its rating of ‘__’. The Board did not apply for any other ratings. Such rating reflects only the views of 
such organization and reference is made to such organization for the meaning of such rating.  There is no 
assurance that such rating will continue for any period of time or that such rating will not be revised downward or 
withdrawn entirely by the assigning rating agency, if in the judgment of such rating agency, circumstances so 
warrant.  Any downward revision or withdrawal of such rating may have an adverse effect upon the market price 
or value of the Series 2011 Bonds.   

FINANCIAL ADVISOR 

 Raymond James & Associates, Inc., Charleston, West Virginia, Financial Advisor to the Board, or its 
directors or employees, may hold, own or dispose of bonds, including the Series 2011 Bonds, issued by the Board. 
Raymond James & Associates, Inc. may wish to bid alone or as a member of a syndicate for the purchase of the 
Series 2011 Bonds.  
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CONCLUDING STATEMENT 

 The information furnished in this Official Statement is set forth for the benefit of prospective purchasers 
of the $18,050,000 in aggregate principal amount of The Board of Education of the County of Pleasants Public 
School Bonds, Series 2011.  The material contained in the Official Statement was compiled for and at the 
direction of The Board of Education of the County of Pleasants by Raymond James & Associates, Inc. in its 
capacity as Financial Advisor. 

 All statements, estimates, assumptions and summaries of documents in this Official Statement have been 
made on the basis of the best information available and are believed to be correct and reliable, but no 
representations whatsoever are made that such statements, estimates, assumptions and summaries of documents 
are correct or will be realized. 

 So far as any statements are made in this Official Statement involving matters of opinion, whether or not 
expressly so stated, they are set forth as such and not as representation of fact.  Neither this Official Statement nor 
any statement which may have been made orally or in writing is to be construed as a contract with the holders of 
any of the Series 2011 Bonds. 

 

 

 

    THE BOARD OF EDUCATION OF THE COUNTY OF PLEASANTS 

 

    By:   /s/                                                               , President 
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APPENDIX B

 
 

 ECONOMIC AND DEMOGRAPHIC DATA 
COUNTY OF PLEASANTS (WEST VIRGINIA) 

 
Introduction 
 

Location: Pleasants County (the “County”) is nestled along the Ohio River in 
the Northwest area of West Virginia. The City of St. Marys is 
located 96.8 Miles from Charleston, the capital of West Virginia; 
122.2 miles from Pittsburgh, PA; 305 miles from Washington, DC; 
140 miles from Columbus, OH and 180 miles from Cleveland, OH. 

 
County Seat: St. Marys 
   
The County: The County is governed by, and generally acts through, The County 

Commission of Pleasants County.  The Commissioners of the 
County Commission are elected on a countywide basis.  The County 
has the power, pursuant to Article 1 of Chapter 7 of the Code of 
West Virginia of 1931, as amended, to create and establish the 
Commission. 

 
Commission: Jim Cottrill, President 
 Larry Barnhart, Commissioner 

Jay Powell, Commissioner  
 
Population 
 

Year Pleasants County West Virginia United States 
2000   7,500 1,806,962 282,171,957 
2010 7,605 1,852,994 308,745,538 

 
 Source:  U.S. Bureau of Economic Analysis 
 
 
Economy (March 2010) 
 
 The ten (10) largest employers for the year 2010 in the County are: 
     

1 Pleasants County Board of Education 
2 Allegheny Power Service Corporation 
3 St. Marys Correctional Center 
4 Cytec Industries, Inc. 
5 Pioneer Pipe, Inc. 
6 Arvilla Oilfield Services, LLC 
7 Simex, Inc. 
8 Pleasants-Carehaven Operating LLC 
9 Alpharma, Inc. 
10 Mentor Management, Inc.   

 
 Source:  WORKFORCE West Virginia   
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Per Capita Personal Income 
 

County            2000 2009 2009 Rank in State 
United States     $30,318 $39,635 --- 

West Virginia      $22,174 $32,080 --- 

Pleasants County $21,398 $ 29,689 25 

        
Source:  U.S. Bureau of Economic Analysis  

 
Average Annual Unemployment Rates (%) 

 
Year Pleasants County West Virginia 

2005 6.0 4.9 

2006 5.1 4.5 

2007 5.2 4.2 

2008 5.7 4.3 

2009 10.2 7.9 

2010 11.0 9.1 

 
 Source:  WORKFORCE West Virginia – Based on civilian labor force 
 

Average Employment by Industry 
 

Industry 2007 2008 2009 2010 

Natural Resources & Mining 101 131 131 80 

Construction 514 311 194 134 

Manufacturing                571 502 397 394 

Trade, Transportation & Utilities 529 564 567 565 

Information 38 38 33 38 

Financial Activities 73 67 68 71 

Professional & Business Services 157 155 159 168 

Education & Health Services 313 312 338 344 

Leisure and Hospitality 205 201 196 193 

Other Services 60 59 58 54 

Government 662 684 688 669 

  
 Source:  WORKFORCE West Virginia 
 

Average Employment and Average Weekly Wage  
 

 Average Employment     Average Weekly Wage 
 2006 2010 2006 2010 
Pleasants County 3,071 2,710 $734.31 $764.65 

West Virginia 705,281 692,305 $629.31 $725.04 

 
 Source:  WORKFORCE West Virginia  
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Wages Per Industry (2010) ($) 
 

Industry Total Wages Average Weekly 
Wage 

Natural Resources & Mining 2,857,836 686.98 

Construction   5,945,325 853.23 

Manufacturing   27,934,651 1,363.46 

Trade, Transportation & Utilities 31,234,668 1,063.13 

Information 1,154,950 584.48 

Financial Activities 1,800,132 487.58 

Professional & Business Services 6,892,227 788.94 

Education & Health Services 6,149,995 343.81 

Leisure and Hospitality 2,097,977 209.04 

Other Services 719,154 256.12 

Government 20,966,965 602.71 

TOTAL 107,753,880 764.65 

 
  Source:  WORKFORCE West Virginia 
 

Total Wages ($) 
 

Year Pleasants County West Virginia 
2006 117,263,461 23,079,570,075 

2007 125,850,865 24,083,126,318 

2008 123,473,506 25,534,204,980 

2009 108,519,157 25,528,702,813 

2010 107,753,880 26,100,976,332 

 
  Source:  WORKFORCE West Virginia 
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Community Data 
 

 

 
 
 
 

 

Sources:  West Virginia, Bureau of Employment Programs, Research, Information and Analysis, 
except as otherwise noted.  

 
Education Facilities 

Elementary 2 
Middle or Jr. High 1 
High Schools 1 
Vocational Schools 1 
Colleges (within 50 miles): 2 

Ohio Valley College – Private  
WVU at Parkersburg - Public 
 

  
Recreational Facilities 

State Forests 0 
State Parks 0 
Wildlife Management Areas 0 
Public Hiking Trails (miles) 0 
Public Fishing & Boating Lakes 0 
Recreational Rivers (boating/rafting) 1 
Golf Courses – Private/Public 1/0 
National Forests 0 
National Park & Recreational Areas 0 
Amphitheaters/Performing Arts Centers 0 
Pro/Semi-pro Sports Teams 0 
Regional Shopping Centers/Malls/ 

outlets within 25 miles 
3 

Major Private Recreation/Resort Areas 0 
Civic/Convention Centers 0 

Medical 
Hospitals 0 
    Beds 0 
    Doctors 4 
    Dentists 4 
Licensed Nursing Homes 1 
    Beds 68 

Transportation 
Highways:  
     Interstates 0 
     WV Routes  2/16 
     US Routes  0 
Motor freight carriers  1 
River, nearest navigable Ohio 
Industrial Parks 0 
Industrial Sites 0 
Airports:  General Aviation – Mid-Ohio Valley Regional (15 mi) 
                 Commercial -  Mid-Ohio Valley Regional (15 mi) 

  International – Columbus International (139 mi) 
Railroads:     Freight 1/ Passenger 0
Motor Freight Carriers                1 
Bus Service  (local and interstate)  0/0 
  
  

Utilities 
Telephone Service: 1 
Natural Gas:   2 
      (Private/Municipal/PSD) 
Electricity: 1/0/0 
Sewer: 0/1/1 
Water 0/1/1 

Other Data 
Licensed Day Care Centers 2 
Banks (including branches) 
Savings & Loans (including branches) 

3 
0 

Libraries 1 



101 South Queen Street
Martinsburg, West Virginia 25401

(304) 263-0836

7000 Hampton Center
Morgantown, West Virginia 26505

(304) 285-2500

333 West Vine Street, Suite 1700
Lexington, Kentucky 40507-1639

(859) 252-2202

600 Quarrier Street
Charleston, West Virginia 25301

Post Office Box 1386
Charleston, West Virginia 25325-1386

(304) 347-1100

www.bowlesrice.com

5th Floor, United Square
501 Avery Street

Parkersburg, West Virginia 26101
(304) 485-8500

480 West Jubal Early Drive
Suite 130

Winchester, Virginia 22601
(540) 723-8877

July __, 2011

The Board of Education of the County of Pleasants
St. Marys, West Virginia

Re: $18,050,000 The Board of Education of Pleasants County
[West Virginia] Public School Bonds, Series 2011

Dear Ladies and Gentlemen:

We have examined a record of the proceedings relative to the issuance and sale of
$18,050,000 Public School Bonds, Series 2011 (the “Bonds”), of Pleasants County School District,
by and through The Board of Education of the County of Pleasants (the “Issuer”) in the State of
West Virginia. The Bonds are issued in fully registered form, are dated July __, 2011, upon original
issuance, are numbered in order of maturity from R-1 consecutively upward, are of the
denominations of $5,000 or integral multiples thereof, mature on May 1 in the years and amounts
and bear interest payable each May 1 and November 1, commencing November 1, 2011, at the rates
set forth in the Official Statement of the Issuer, dated June __, 2011.

The Bonds were authorized at the general election held in the Pleasants County
School District on November 2, 2010, and by a Resolution and Order adopted by and on behalf of
the Issuer on July 22, 2010, as supplemented (such Resolution and Order, as supplemented, herein
called the “Resolution”), and are issued pursuant to Chapter 13, Article 1 of the West Virginia Code
of 1931, as amended (the “Act”), for the purposes of providing funds for the acquisition,
construction, renovation, repair and equipping of certain public school buildings, together with the
sites thereof and all necessary appurtenances, in the Pleasants County School District, and paying
costs of issuance of the Bonds.

As to questions of fact material to our opinion, we have relied upon the
representations, covenants and certifications of the Issuer contained in the Resolution, a Tax and
Arbitrage Certificate of the Issuer dated the date hereof (the “Tax Certificate”) and the certified
proceedings and other certifications of public officials furnished to us without undertaking to verify
the same by independent investigation.
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The Board of Education of the County of Pleasants
July __, 2011
Page 2

We have not been engaged or undertaken to review the accuracy, completeness or
sufficiency of the Official Statement or other offering material relating to the Bonds (except to the
extent, if any, stated in the Official Statement), and we express no opinion relating thereto
(excepting only the matters set forth as our opinion in the Official Statement).

Based upon the foregoing, and assuming compliance with the representations,
covenants and certifications of the Issuer contained in the Resolution, the Tax Certificate and the
certified proceedings and the certifications made in connection with the issuance of the Bonds, we
are of the opinion that, under existing law:

1. The Issuer is a school district presently existing under the laws of, and a
political subdivision of, the State of West Virginia, with full power and authority to adopt the
Resolution and to issue and sell the Bonds under the provisions of the Act and other applicable
provisions of law.

2. The Bonds have been duly authorized and validly issued by the Issuer in
accordance with the Constitution and statutes of the State of West Virginia and constitute valid and
legally binding general obligations of the Issuer, and unless the Bonds are paid from other sources,
the Issuer has power and is obligated to levy ad valorem taxes upon all the taxable property within
the Pleasants County School District to pay the Bonds and the interest thereon, without limitation as
to rate or amount.

3. Under existing laws, regulations, rulings and judicial decisions of the United
States of America, as presently written and applied, the interest on the bonds is not includable in
gross income of the owners thereof for Federal income tax purposes and is not an item of tax
preference for purposes of the Federal alternative minimum tax imposed upon individuals and
corporations. The opinions set forth in the preceding sentence are subject to the condition that the
Issuer comply, on a continuing basis, with all representatives, covenants and certifications set forth
in the Resolution, the Tax Certificate and the certified proceedings and other certifications of the
Issuer. Failure to comply with such representations, covenants and certifications could cause the
interest on the Bonds to be includable in gross income retroactive to the date of issuance of the
Bonds. We express no opinion regarding other federal tax consequences arising with respect to the
Bonds.

4. Under the Act, the Bonds are exempt from taxation by the State of West
Virginia or any political subdivision thereof.

Please be advised that the enforcement of remedies with respect to the Bonds is
subject to any applicable bankruptcy, reorganization, insolvency, moratorium or other laws
affecting the enforcement of creditors’ rights heretofore or hereafter enacted, and that enforcement
May also be subject to the exercise of judicial discretion in appropriate cases.
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The Board of Education of the County of Pleasants
July __, 2011
Page 3

We have examined the executed and authenticated Bond No. R-1 of said issue, and
in our opinion, said Bond is in proper form and has been duly executed and authorized.

Very truly yours,
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PROJECT 
 

LOCATION ESTIMATED COST 

Belmont Elementary School 
 
Renovations including without limitation: 
Electrical, technology upgrades, restrooms, 
paving, upgrade/replacement of HVAC 
system, and install fire sprinkler system.   
 

 
Existing Belmont Elementary 
School 
Belmont, West Virginia 

 
SBA Grant 
Bond Funds 
 
 
 
 

 
$1,250,000 
  1,250,000 
$2,500,000 
 
 
 
 

New St. Marys High School 
 
 
Construction and equipping of new 421 
student 9-12 grade configured high school. 
 
 
 
 
New Athletics Facility 
 
 
Construction of new St. Marys High School 
athletic facility including site work, 
construction and equipment. 
 
 
Demolition at existing St. Marys High 
School, preserving certain parts for future 
educational and/or community use or sale 
including North End, gym, athletic field, 
renovated classrooms, vo/ag rooms, and 
such other areas as may be determined by 
the Board prior to letting of the demolition 
contract, and construction of facing for 
remaining structure. 

 
 
New St. Marys High School  
To be located on property owned 
by Pleasants County Schools 
adjacent to Mid-Ohio Valley 
Technical Institute 
St. Marys, West Virginia   
 
 
 
 
To be located on property owned 
by Pleasants County Schools in 
St. Marys, West Virginia 
 
 
Existing St. Marys High School 
St. Marys, West Virginia 

 
 
SBA Grant 
Bond Funds 
Total: 
 
 
 
 
 
 
 
Bond Funds 
 
 
 
 
Bond Funds 
 
 
 

 
 
$11,723,000 
  11,723,000 

    $23,446,000 
 
 
 
 
 
 
 
$4,000,000 
 
 
 
 
$1,000,000 
 

 
TOTAL PROPOSED BOND CALL: 

  
Bond Call: 
Approximate Total Cost 
to be Paid from SBA  
 
Grants: 
 
Approximate Total Cost 
of Projects: 
 
Approximate Costs of 
Issuance to be Paid 
from Bond Proceeds: 
 
Total Proposed    
Approximate Total 
Costs including costs of 
issuance: 

 
$18,050,000 
 
 
 
$12,973,000  
 
 
$30,946,000 
 
 
 
$77,000        
 
 
 
$31,023,000 
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APPENDIX E 
 

BOOK-ENTRY ONLY SYSTEM 
 
DTC Supplied Disclosure of Book Entry Only System 
 
The following information about the book-entry-only system applicable to the Series 2011 Bonds has 
been supplied by The Depository Trust Company (“DTC”), New York, New York.  Neither the Board, 
nor the Registrar nor the Paying Agent makes any representations, warranties or guarantees with respect 
to its accuracy or completeness. 
 

1. DTC will act as securities depository for the Series 2011 Bonds. The Securities will be issued as 
fully-registered securities registered in the name of Cede & Co. (DTC’s partnership nominee) or 
such other name as may be requested by an authorized representative of DTC. One fully-
registered Bond certificate will be issued for each maturity of the Series 2011 Bonds, in the 
aggregate principal amount of the Series 2011 Bonds and will be deposited with DTC. 

 
2. DTC, the world’s largest securities depository, is a limited-purpose trust company organized 

under the New York Banking Law, a “banking organization” within the meaning of the New 
York Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the 
meaning of the New York Uniform Commercial Code, and a “clearing agency” registered 
pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and 
provides asset servicing for over 2 million issues of U.S. and non-U.S. equity issues, corporate 
and municipal debt issues, and money market instruments from over 100 countries that DTC’s 
participants (“Direct Participants”) deposit with DTC. DTC also facilitates the post-trade 
settlement among Direct Participants of sales and other securities transactions in deposited 
securities, through electronic computerized book-entry transfers and pledges between Direct 
Participants’ accounts. This eliminates the need for physical movement of securities certificates. 
Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust 
companies, clearing corporations, and certain other organizations. DTC is a whollyowned 
subsidiary of The Depository Trust & Clearing Corporation (“DTCC”). DTCC, in turn, is owned 
by a number of Direct Participants of DTC and Members of the National Securities Clearing 
Corporation, Fixed Income Clearing Corporation and Emerging Markets Clearing Corporation 
(NSCC, FICC, and EMCC, also subsidiaries of DTCC), as well as by the New York Stock 
Exchange, Inc., the American Stock Exchange LLC, and the National Association of Securities 
Dealers, Inc. Access to the DTC system is also available to others such as both U.S. and non-U.S. 
securities brokers and dealers, banks, trust companies, and clearing corporations that clear 
through or maintain a custodial relationship with a Direct Participant, either directly or indirectly 
(“Indirect Participants”). DTC has Standard & Poor’s highest rating: AAA. The DTC Rules 
applicable to its Participants are on file with the Securities and Exchange Commission. More 
information about DTC can be found at www.dtcc.com and www.dtc.org. 

 
3. Purchases of Series 2011 Bonds under the DTC system must be made by or through Direct 

Participants, which will receive a credit for the Series 2011 Bonds on DTC’s records. The 
ownership interest of each actual purchaser of each Bond (“Beneficial Owner”) is in turn to be 
recorded on the Direct and Indirect Participants’ records. Beneficial Owners will not receive 
written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to 
receive written confirmations providing details of the transaction, as well as periodic statements 
of their holdings, from the Direct or Indirect Participant through which the Beneficial Owner 
entered into the transaction. Transfers of ownership interests in the Series 2011 Bonds are to be 
accomplished by entries made on the books of Direct and Indirect Participants acting on behalf of 
Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership 
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interests in Series 2011 Bonds, except in the event that use of the book-entry system for the Series 
2011 Bonds is discontinued. 

 
4. To facilitate subsequent transfers, all Series 2011 Bonds deposited by Direct Participants with 

DTC are registered in the name of DTC’s partnership nominee, Cede & Co., or such other name 
as may be requested by an authorized representative of DTC. The deposit of Series 2011 Bonds 
with DTC and their registration in the name of Cede & Co. or such other DTC nominee do not 
effect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial 
Owners of the Series 2011 Bonds; DTC’s records reflect only the identity of the Direct 
Participants to whose accounts such Series 2011 Bonds are credited, which may or may not be the 
Beneficial Owners. The Direct and Indirect Participants will remain responsible for keeping 
account of their holdings on behalf of their customers. 

 
5. Conveyance of notices and other communications by DTC to Direct Participants, by Direct 

Participants to Indirect Participants, and by Direct Participants and Indirect Participants to 
Beneficial Owners will be governed by arrangements among them, subject to any statutory or 
regulatory requirements as may be in effect from time to time. Beneficial Owners of the Series 
2011 Bonds may wish to take certain steps to augment the transmission to them of notices of 
significant events with respect to the Series 2011 Bonds, such as redemptions, tenders, defaults, 
and proposed amendments to the bond documents. For example, Beneficial Owners of Series 
2011 Bonds may wish to ascertain that the nominee holding the Series 2011 Bonds for their 
benefit has agreed to obtain and transmit notices to Beneficial Owners. In the alternative, 
Beneficial Owners may wish to provide their names and addresses to the Registrar and request 
that copies of notices be provided directly to them. 

 
6. Redemption notices shall be sent to DTC. If less than all of the Series 2011 Bonds are being 

redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct 
Participant in such issue to be redeemed. 

 
7. Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to 

the Series 2011 Bonds unless authorized by a Direct Participant in accordance with DTC’s 
Procedures. Under its usual procedures, DTC mails an Omnibus Proxy to the Commission as 
soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.’s consenting or 
voting rights to those Direct Participants to whose accounts Series 2011 Bonds are credited on the 
record date (identified in a listing attached to the Omnibus Proxy). 

 
8. Redemption proceeds, distributions, and interest payments on the Series 2011 Bonds will be 

made to Cede & Co., or such other nominee as may be requested by an authorized representative 
of DTC. DTC’s practice is to credit Direct Participants’ accounts upon DTC’s receipt of funds 
and corresponding detail information from the Board or the Paying Agent, on the payable date in 
accordance with their respective holdings shown on DTC’s records. Payments by Participants to 
Beneficial Owners will be governed by standing instructions and customary practices, as is the 
case with Series 2011 Bonds held for the accounts of customers in bearer form or registered in 
“street name” and will be the responsibility of such Participant and not of DTC nor its nominee, 
the Registrar or the Board, subject to any statutory or regulatory requirements as may be in effect 
from time to time. Payment of redemption proceeds, distributions, and interest payments to Cede 
& Co. (or such other nominee as may be requested by an authorized representative of DTC) is the 
responsibility of the Board or the Paying Agent, disbursement of such payments to Direct 
Participants will be the responsibility of DTC, and disbursement of such payments to the 
Beneficial Owners will be the responsibility of Direct and Indirect Participants. 
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9. DTC may discontinue providing its services as securities depository with respect to the Series 
2011 Bonds at any time by giving reasonable notice to the Board or the Registrar. Under such 
circumstances, in the event that a successor depository is not obtained, Bond certificates are 
required to be printed and delivered. 

 
10. The Board may decide to discontinue use of the system of book-entry transfers through DTC (or a 

successor securities depository). In that event, Bond certificates will be printed and delivered to 
DTC. 

 
11. The information in this exhibit concerning DTC and DTC’s book-entry system has been obtained 

from sources that the Board believes to be reliable, but the Board takes no responsibility for the 
accuracy thereof. 

 
No Assurances Regarding DTC Practices 
 
The Board, the Paying Agent and the Registrar cannot and do not give any assurances that the DTC, the 
Direct Participants or the Indirect Participants will distribute to the Beneficial Owners of the Series 2011 
Bonds (1) payments of principal of or interest and premium, if any on the Series 2011 Bonds, (2) 
confirmations of beneficial interest in the Series 2011 Bonds, or (3) redemption or other notices sent to 
DTC or Cede & Co., its nominee, as registered owner of the Series 2011 Bonds, or that they will do so on 
a timely basis, or that DTC, DTC participants or Indirect Participants will serve and act in the same 
manner as described in this Official Statement. The current “rules” applicable to DTC are on file with the 
Securities and Exchange Commission, and the current procedures of the DTC to be followed in dealing 
with Direct Participants are on file with DTC. 
 
Neither the Board, the Paying Agent nor the Registrar shall have any authority or obligation to any Direct 
Participant, Indirect Participant, Beneficial Owner or other person with respect to (1) the accuracy of any 
records maintained by the DTC or any Participant; (2) the payment by DTC or any Participant of any 
amount due to any Beneficial Owner in respect of the principal amount or redemption price or interest on 
the Series 2011 Bonds; (3) the delivery by DTC or any Participant of any notice to any Beneficial Owner 
which is required or permitted under the terms of the Series 2011 Bonds Resolution to be given to the 
Bondholders; or (4) the selection of the Beneficial Owners to receive payment in excess of any partial 
redemption of the Series 2011 Bonds. 
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APPENDIX F 
ELECTED OFFICIALS OF THE BOARD 

 
Mr. David Meeks – President, Pleasants County Schools Board of Education 
 
 David (Dave)T. Meeks is a lifelong resident of Pleasants county. Upon graduating high school in 1990 
he went to work at Hoff’s Exxon, and Simonton Windows while attending West Virginia University at 
Parkersburg.  
 
 While Dave never earned his degree he was able to complete two years and work two jobs. Dave has 
completed numerous educational trainings while working for Simonton Windows for the past 19 years.  
 
 He was elected to the Pleasants County Board of Education in 2006 and has served as President for the 
past five years. Dave continues to be involved in several organizations involving the youth of Pleasants County 
and volunteers to help raise funds for the American Cancer Society.    
 
 Mr. Meeks and his, Lori, have two children that attend Pleasants County Schools. 
 
Dr. Heather Straight – Vice President, Pleasants County Schools Board of Education  
 

Dr. Heather Straight is a 1992 graduate of St. Marys High School, St. Marys, WV.  After completing 
Marietta Memorial Hospital's School of Radiologic Technology program in 1994, she completed a bachelor's 
degree in science from Fairmont State College in 1998.  She then successfully completed her medical degree in 
2002 from the West Virginia School of Osteopathic Medicine in Lewisburg, WV, after which she completed her 
residency training in Family Medicine in Clarksburg, WV in 2005.   
 

Dr. Straight then returned to her home town of St. Marys and joined the multi-specialty practice of Mid-
Ohio Valley Medical Group, Inc. in nearby Vienna, WV in 2005 and continues to be a partner/owner of that 
group at present.  She is also a partner/owner in Emprise Development Company, Inc.   
 

An active community member, Dr. Straight not only serves as the Vice-President of the Pleasants County 
Board of Education in her second elected term, she also serves as a member of multiple other civic and religious 
organizations in and around her community.   
 

She is married to Sean Davis, a teacher in Pleasants County, and has 4 children ranging in ages from 10 
months to 12 years old.  Dr. Straight enjoys travel and has been blessed with opportunities to visit Costa Rica, 
teaching English, and also Nepal and Mount Everest on a medical mission.  She also enjoys distance running and 
photography.   
 
Mrs. Betty J. Bailey – Member, Pleasants County Schools Board of Education 
 

Betty J. Bailey is retired from Pleasants County Schools with 30 years of service as Financial Secretary 
of St. Marys High School.   She retired June 30, 2000 and went on the Board of Education July 3, 2010.   
 

She was a 1955 graduate of St. Marys High School and is active in all kinds of volunteer activities.  She 
has served her church a Treasurer, Sunday School Teacher and Certified Lay Speaker.  Beyond the local church 
she has held conference and district offices and has been a member of the Annual Conference for over 30 years. 
 

Reading to first graders has occupied her time once a week for over 9 years and she has been a “Lunch 
Buddy” for 8 different students at St. Marys Elementary School for as many years.  Having been a volunteer 4-H 
leader since 1968 she is still actively involved in the 4-H program.  She served on the Extension Service 
Committed for over 10 years.   
 

She serves currently on the RESA V Advisory Council.  Her current term ends June 30, 2012. 
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Mrs. Angela Colvin – Member, Pleasants County Schools Board of Education 
 

Angela (Angie Steele) Colvin is a lifelong resident of Pleasants County, West Virginia.  She attended 
Pleasants County Schools just as her Great-Grandparents, Grandparents and Parents had attended.  Her children 
also attended Pleasants County Schools and now her grandchildren are attending.   
 

Angie is a graduate of Washington State Community College with an Associate Degree in 
Business/Legal.  While working for an attorney in Pleasants County, she got involved with different school 
related issues and also become involved in community service activities that involved the importance of 
education for all children (this is when she found her true calling).   
 

After a serious illness, she now is a stay at home Mother/Grandmother that allows her to dedicate all her 
time in helping others and children. 
 

Mrs. Colvin completed her first term on the Pleasants County Board of Education and was re-elected to 
serve a four year term from July 1, 2010 thru June 30, 2014.  While serving on the Pleasants County Board of 
Education she has served on the Safety Committee for Pleasants County Schools, Mid-Ohio Valley Technical 
Institute Administrative Council, and served her first four years as Vice-President of the Pleasants County Board 
of Education. 
 
Mrs. Michelle Runnion – Member, Pleasants County Schools Board of Education 
 
 Michelle R. Runnion is a lifelong resident of St. Marys, West Virginia.   She is a 1986 graduate of St. 
Marys High School.     
 
 Mrs. Runnion has spent the last twenty years raising her three children who are the most important 
people in her life.  Michelle managed the Fireside Restaurant and Lounge for the fifteen years and was the Office 
Manager for the Route Sixteen Water Corporation for seven years.    
 
 In the past two years Mrs. Runnion obtained her insurance license.  She is currently employed by the 
Fleming Insurance Agency as an agent.    
 
 In 2008 Mrs. Runnion was elected to the Pleasants County Board of Education for a four year term.  Her 
duties on the Board have included serving as a member of the RESA V Executive Council.   Most recently Mrs. 
Runnion was elected to a three year term on the board for the Pleasants County Chamber of Commerce.   
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APPOINTED OFFICIALS OF THE BOARD 
 

Dr. F. Joseph Super – Superintendent Pleasants County Schools 
 

A native of upstate New York, Dr. Super began his professional educator career in 1970 teaching history.  
Since then he has taught and coached at both the high school and college levels.  Dr. Super came to West 
Virginia as the head basketball coach at Davis and Elkins College in Elkins.   While at D&E he started his 
doctoral degree at West Virginia University completing the program in Educational Leadership Studies.  
 

With over forty years of teaching at all levels, Dr. Super brings an excellent array of experiences to his 
current position as Superintendent of Pleasants County Schools.    Prior to his current position, Dr. Super worked 
in Randolph County for nineteen years with the last ten in the Central Office as Director of Special Education 
and lastly as the Assistant Superintendent for Secondary Curriculum and Special Education.   He holds a 
bachelor’s degree in Secondary Education Social Studies from the State University of New York - Oneonta and a 
master’s degree in Physical Education from the State University of New York – Cortland.  In addition to his 
Administrative Certification, Dr. Super holds a West Virginia Permanent Professional Teaching Certificate and 
has endorsements in Specific Learning Disabilities, Mental Impairments, and Behavioral Disorders.  
 

Dr. Super is responsible for the day to day operations of the school system.  Under the umbrella of 
providing a safe and healthy learning environment, he directs the system in affording the best educational 
opportunities to both staff and students with the resources available in meeting the needs of a 21st Century and 
Global world.   
 

During his years in public education Dr. Super has served as a Task Force member for Special 
Education, High School Planning, Arts in the Schools, and other areas for RESA and the West Virginia 
Department of Education.  He has served as a Search Team Committee member for WVU and was a committee 
member working with the WVDE on revising standards of leadership for teachers, principals and 
superintendents.  
 

Throughout his career Dr. Super has been active in community events.  He has attended St. Brendan’s 
Church, First Baptist Church, was a Rotarian, coached Little League and Babe Ruth baseball, as well as serving 
on the Board of Directors for a Sheltered Workshop and Court Appointed Special Advocates in Randolph 
County.   Currently he is a member of the Pleasants County Lions Club and is an active member of the Pleasants 
County Development Authority. 
 

Dr. Super lives in St. Marys and has a home in Elkins where his wife Debbie, a vocational educational 
liaison in secondary education for Randolph County Schools and the WV State Director for Globaloria, resides.  
Their son Josh is a fellowship doctoral student at West Virginia University.  

 
Dr. Super’s contract expires on June 30, 2011.  

 
Mrs. Donna Barksdale – Assistant Superintendent  
 

Donna Barksdale graduated from West Virginia Wesleyan College in December, 1971 with a degree in 
Elementary Education.  In July, 1975 she was awarded a Master’s degree in Reading Education from Marshall 
University.  She obtained certification in Learning Disabilities in 1978 and an endorsement in Middle Childhood 
Education in 1979.  In 1979, Mrs. Barksdale added Administrative Certification as Principal, and in 1982 she 
became certified as a Supervisor of Instruction.  In 1989, Mrs. Barksdale added endorsements as Superintendent 
and Vocational Administrator to her Administrative Certificate. 
 

Donna Barksdale began her career in education in January, 1972 in Pocahontas County, West Virginia, 
where she taught first grade.  She then served as Title I Reading Specialist for two years and then Curriculum 
Coordinator for four years in that school system.  In 1981, she moved to St. Marys, West Virginia to become 



  
 

 F-4

Supervisor of Curriculum and Instruction for Pleasants County Schools.   In July, 1985 she became Principal of 
Pleasants County Middle School, serving in that position until November, 2004 when she moved to the Central 
Office as Director of Curriculum and Instruction.  She was named Assistant Superintendent in February, 2007. 
  

Mrs. Barksdale’s professional highlights include serving as Pleasants County Middle School’s principal 
when the school was named a National Blue Ribbon School, serving as a mentor principal, presenting at regional 
and state conferences, and serving on several state and local committees related to curriculum and instruction. 
 
 
Mrs. Jennifer Hupp – Treasurer/Chief School Business Official  
  

Jennifer L Hupp graduated Magna Cum Laude from Fairmont State College in 1986 with a Bachelor of 
Science degree in Accounting – Business Administration.   In November 1989, she successively passed the CPA 
exam. 
 

Mrs. Hupp’s past work experience covers a wide diversity of accounting skills, which makes her very 
well rounded in finance. For the first 3 ½ years upon graduation, she was both a public and internal auditor in 
Clarksburg, WV, first employed by Toothman, Rice & Co. CPA’s, and then CNG Service Company. After 
relocating to Covington, VA due to marriage, she worked 8 ½ years for Westvaco Corporation, a pulp and paper 
company, gaining financial analysis and reporting skills as a Cost Accounting Supervisor and Manager.  
 

Upon returning home with her family in the summer of 2000, she continued her industry experience 
working for a start-up aluminum company Resource Recovery Industries, LLC for the next few years.  December 
2002 she began her school finance career with the Ritchie County Board of Education as the Director of Finance, 
Treasurer.  She served in that capacity until July 2007 when she was appointed in her hometown as the Chief 
School Business Official, Treasurer of Pleasants County Schools. 
 

She is the President of West Virginia Association of School Business Officials which she has served on 
the board in the past as President-Elect, Vice President, Secretary and Regional Representative.  Jennifer is very 
passionate and dedicated to the community and students of Pleasants County.  She is a board member of the 
Pleasants County Community Foundation, member of the St. Marys High School LSIC (Local School 
Improvement Committee) and PAC (Parent Advisory Committee).   
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APPENDIX G 
 

FORM OF CONTINUING DISCLOSURE AGREEMENT 

This Continuing Disclosure Agreement (the “Disclosure Agreement”) is executed and delivered by THE 
BOARD OF EDUCATION OF THE COUNTY OF PLEASANTS (the “Board”), and United Bank Inc., Charleston, 
West Virginia (the “Dissemination Agent”), in connection with the issuance of $18,050,000, The  Board of 
Education of the County of Pleasants (West Virginia), Public School Bonds, Series 2011 (the “Series 2011 Bonds”); 

In connection with the foregoing, and in consideration thereof, the Board and the Dissemination Agent 
covenant and agree as follows: 

Section 1.  Purpose of this Agreement.  This Agreement is executed and delivered by the Board as of 
the date set forth below, for the benefit of the holders and owners (the “Bondholders”) of the Series 2011 Bonds 
and in order to assist the Participating Underwriters (as defined below) in complying with the requirements of the 
Rule (as defined below).  The Board represents that it will be the only obligated person (as defined in the Rule) 
with respect to the Series 2011 Bonds at the time the Series 2011 Bonds are delivered to the Participating 
Underwriters and that no other person is expected to become an obligated person at any time after the issuance of 
the Series 2011 Bonds. 

Section 2.  Definitions.  The terms set forth below shall have the following meanings in this Agreement, 
unless the context clearly otherwise requires. 

“Annual Financial Information” means the financial information and operating data described in 
Exhibit I. 

“Annual Financial Information Disclosure” means the dissemination of disclosure concerning Annual 
Financial Information and the dissemination of the Audited Financial Statements as set forth in Section 4. 

“Audited Financial Statements” means the audited consolidated financial statements of the Board, 
prepared pursuant to the standards and as described in Exhibit I. 

“Commission” means the U.S. Securities and Exchange Commission. 

“Dissemination Agent” means any agent designated as such in writing by the Board and which has filed 
with the Board a written acceptance of such designation, and such agent’s successors and assigns. 

“EMMA” means the Electronic Municipal Market Access facility for municipal securities disclosure of 
the MSRB. 

“Exchange Act” means the Securities Exchange Act of 1934, as amended. 

“Material Event” means the occurrence of any of the events with respect to the Series 2011 Bonds set 
forth in Exhibit II. 

“Material Events Disclosure” means dissemination of a notice of a Material Event as set forth in 
Section 5. 

“MSRB” means the Municipal Securities Rulemaking Board. 

“Participating Underwriters” means each broker, dealer or municipal securities dealer acting as an 
Underwriter in any primary offering of the Series 2011 Bonds. 
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“Prescribed Form” means, with regard to the filing of Annual Financial Information, Audited Financial 
Statements and notices of Material Events with the MSRB at www.emma.msrb.org (or such other address or 
addresses as the MSRB may from time to time specify), such electronic format, accompanied by such identifying 
information, as shall have been prescribed by the MSRB and which shall be in effect on the date of filing of such 
information. 

“Rule” means Rule 15c2-12 adopted by the Commission under the Exchange Act, as the same may be 
amended from time to time. 

“State” means the State of West Virginia. 

“Undertaking” means the obligations of the Board pursuant to Sections 4 and 5. 

Section 3.  CUSIP Number/Final Official Statement.  The CUSIP Number of the final maturity of the 
Series 2011 Bonds is __________________.  The final Official Statement relating to the Series 2011 Bonds is 
dated _______________ (the “Final Official Statement”).  

Section 4.  Annual Financial Information Disclosure.  Subject to Section  9 of this Agreement, the 
Board hereby covenants that it will disseminate the Annual Financial Information and the Audited Financial 
Statements (in the form and by the dates set forth below and in Exhibit I). The Board may deliver such Annual 
Financial Information and the Audited Financial Statements to the MSRB within 270 days of the completion of 
the Board’s fiscal year. However, if the Audited Financial Statements are not available at that time, they will be 
provided within 10 business days of receipt by the Board. 

The Board is required to deliver such information in Prescribed Form and by such time so that such 
entities receive the information by the dates specified. 

If any part of the Annual Financial Information can no longer be generated because the operations to 
which it is related have been materially changed or discontinued, the Board will disseminate a statement to such 
effect as part of its Annual Financial Information for the year in which such event first occurs. 

If any amendment is made to this Agreement, the Annual Financial Information for the year in which 
such amendment is made (or in any notice or supplement provided to the MSRB) shall contain a narrative 
description of the reasons for such amendment and its impact on the type of information being provided. 

Section 5.  Material Events Disclosure.  Subject to Section 9 of this Agreement, the Board hereby 
covenants that it will disseminate in a timely manner, not in excess of 10 business days after the occurrence of 
the event, Material Events Disclosure to the MSRB in Prescribed Form.  Notwithstanding the foregoing, notice 
of optional or unscheduled redemption of any Series 2011 Bonds or defeasance of any Series 2011 Bonds need 
not be given under this Agreement any earlier than the notice (if any) of such redemption or defeasance is given 
to the owners of the Series 2011 Bonds pursuant to the Indenture.  From and after the Effective Date, the Board 
is required to deliver such Material Events Disclosure in the same manner as provided by Section 4 of this 
Agreement. 

Section 6.  Duty To Update EMMA/MSRB.  The Board shall determine, in the manner it deems 
appropriate, whether there has occurred a change in the MSRB’s e-mail address or filing procedures and 
requirements under EMMA each time it is required to file information with the MSRB. 

Section 7.  Consequences of Failure of the Board to Provide Information.  The Board shall give 
notice in a timely manner, not in excess of 10 business days after the occurrence of the event, to the MSRB in 
Prescribed Form of any failure to provide Annual Financial Information Disclosure when the same is due 
hereunder. 
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In the event of a failure of the Board to comply with any provision of this Agreement, the Bondholder of 
any Bond may seek specific performance by court order to cause the Board to comply with its obligations under 
this Agreement.  A default under this Agreement shall not be deemed an Event of Default under the Series 2011 
Bonds or any agreement related thereto, and the sole remedy under this Agreement in the event of any failure of 
the Board to comply with this Agreement shall be an action to compel performance. 

Section 8.  Amendments; Waiver.  Notwithstanding any other provision of this Agreement, the Board 
may amend this Agreement, and any provision of this Agreement may be waived, if: 

(i) The amendment or waiver is made in connection with a change in circumstances that 
arises from a change in legal requirements, change in law, or change in the identity, nature or status of the 
Board or type of business conducted; 

(ii) This Agreement, as amended, or the provision, as waived, would have complied with the 
requirements of the Rule at the time of the primary offering, after taking into account any amendments or 
interpretations of the Rule, as well as any change in circumstances; and 

(iii) The amendment or waiver does not materially impair the interests of the Bondholders of 
the Series 2011 Bonds, as determined either by parties unaffiliated with the Board or by an approving 
vote of the Bondholders of the Series 2011 Bonds holding a majority of the aggregate principal amount 
of the Series 2011 Bonds (excluding Series 2011 Bonds held by or on behalf of the Board or its affiliates) 
pursuant to the terms of the Bond Order at the time of the amendment; or 

(iv) The amendment or waiver is otherwise permitted by the Rule. 

Section 9.  Termination of Undertaking.  The Undertaking of the Board shall be terminated hereunder 
when the Board shall no longer have any legal liability for any obligation on or relating to the repayment of the 
Series 2011 Bonds.  The Board shall give notice to the MSRB in a timely manner and in Prescribed Form if this 
Section is applicable. 

Section 10.  Dissemination Agent.   The Board has appointed United Bank Inc., Charleston, West 
Virginia, as Dissemination Agent in connection with the issuance of the Series 2011 Bonds to assist the Board in 
carrying out its obligations under this Agreement.  The Board may discharge any such Dissemination Agent, with 
or without appointing a successor Dissemination Agent. 

Section 11.  Additional Information.  Nothing in this Agreement shall be deemed to prevent the Board 
from disseminating any other information, using the means of dissemination set forth in this Agreement or any 
other means of communication, or including any other information in any Annual Financial Information 
Disclosure or notice of occurrence of a Material Event, in addition to that which is required by this Agreement.  
If the Board chooses to include any information from any document or notice of occurrence of a Material Event 
in addition to that which is specifically required by this Agreement, the Board shall not have any obligation 
under this Agreement to update such information or include it in any future disclosure or notice of the occurrence 
of a Material Event. 

Section 12.  Beneficiaries.  This Agreement has been executed in order to assist the Participating 
Underwriters in complying with the Rule; however, this Agreement shall inure solely to the benefit of the Board, 
the Dissemination Agent and the Bondholders of the Series 2011 Bonds, and shall create no rights in any other 
person or entity. 

Section 13.  Recordkeeping.  The Board shall maintain records of all Annual Financial Information 
Disclosure and Material Events Disclosure, including the content of such disclosure, the names of the entities 
with whom such disclosure was filed and the date of filing such disclosure.   
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Section 14.  Past Compliance.  The Board represents that it has complied with the requirements of each 
continuing disclosure undertaking entered into by it pursuant to the Rule in connection with previous financings 
to which the Rule was applicable. 

Section 15.  Governing Law.  This Agreement shall be governed by the laws of the State. 

 

Dated:  _____________________,  2011. 

 

  THE BOARD OF EDUCATION OF THE COUNTY OF PLEASANTS (WEST VIRGINIA) 

 
 
  By:        
  Title: President 

 
 
  By:          

Title:  
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EXHIBIT I 

ANNUAL FINANCIAL INFORMATION AND TIMING AND AUDITED 
FINANCIAL STATEMENTS 

“Annual Financial Information” means financial information and operating data exclusive of Audited 
Financial Statements of the type appearing in the Final Official Statement or incorporated by reference in the 
Final Official Statement. 

All or a portion of the Annual Financial Information and the Audited Financial Statements as set forth 
below may be included by reference to other documents which have been submitted to the MSRB or filed with 
the Commission. The Board shall clearly identify each such item of information included by reference. 

Annual Financial Information will be provided to the MSRB within 270 days after the last day of the 
Board’s fiscal year. Audited Financial Statements as described below should be filed at the same time as the 
Annual Financial Information. If Audited Financial Statements are not available within such 270 days or when 
the Annual Financial Information is filed, unaudited financial statements shall be included, and Audited Financial 
Statements will be provided to the MSRB within 10 business days after availability to the Board. 

Audited Financial Statements will be prepared in accordance with generally accepted accounting 
principles in the United States as in effect from time to time. 

If any change is made to the Annual Financial Information as permitted by Section 4 of the Agreement, 
including for this purpose a change made to the fiscal year-end of the Board, the Board will disseminate a notice 
to the MSRB of such change in Prescribed Form as required by such Section 4. 
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EXHIBIT II 
 

EVENTS WITH RESPECT TO THE SERIES 2011 BONDS FOR WHICH 
MATERIAL EVENTS DISCLOSURE IS REQUIRED 

1. Principal and interest payment delinquencies 

2. Nonpayment-related defaults, if material 

3. Unscheduled draws on debt service reserves reflecting financial difficulties 

4. Unscheduled draws on credit enhancements reflecting financial difficulties 

5. Substitution of credit or liquidity providers, or their failure to perform 

6. Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final 
determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other material 
notices or determinations with respect to the tax status of the security, or other material events 
affecting the tax status of the security 

7. Modifications to rights of security holders, if material 

8. Bond calls, if material, and tender offers 

9. Defeasances 

10. Release, substitution or sale of property securing repayment of the securities, if material 

11. Rating changes 

12. Bankruptcy, insolvency, receivership or similar event of the Board   

13. The consummation of a merger, consolidation or acquisition involving the Board or the sale of 
all or substantially all of the assets of the Board, other than in the ordinary course of business, 
the entry into a definitive agreement to undertake such an action or the termination of a 
definitive agreement relating to any such actions, other than pursuant to its terms, if material 

14. Appointment of a successor or additional trustee or the change of name of a trustee, if material. 

  

                                                           
 This event is considered to occur when any of the following occur:  the appointment of a receiver, fiscal agent or similar 
officer for the Board in a proceeding under the U.S. Bankruptcy Code or in any other proceeding under state or federal law 
in which a court or governmental authority has assumed jurisdiction over substantially all of the assets or business of the 
Board, or if such jurisdiction has been assumed by leaving the existing governing body and officials or officers in possession 
but subject to the supervision and orders of a court or governmental authority, or the entry of an order confirming a plan of 
reorganization, arrangement or liquidation by a court or governmental authority having supervision or jurisdiction over 
substantially all of the assets or business of the Board. 
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EXHIBIT III 

NOTICE TO REPOSITORIES OF FAILURE TO FILE ANNUAL REPORT 

Name of Obligated Party:   The Board of Education of the County of Pleasants (West Virginia) 

Name of Bond Issue:   $18,050,000 Public School Bonds, Series 2011 

Date of Bond Issue:   ______________, 2011 

NOTICE IS HEREBY GIVEN that the Board has not provided an Annual Financial Information with respect to the 
above-named Series 2011 Bonds as required by Section 4 of the Continuing Disclosure Agreement dated 
__________________, to be provided.  The Board anticipates that the Annual Financial Information will be filed by 
_____________________. 

 

Dated: ______________________   

 

     ____________________ 
 
  By:          
 
  Title:        
 

 

cc: [Board] 
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APPENDIX H 
 

 
 
 

OFFICIAL NOTICE OF SALE 
 
 

$18,050,000 
The Board of Education of the 

County of Pleasants (West Virginia) 
Public School Bonds, Series 2011 

 
 

 The Board of Education of the County of Pleasants, West Virginia, (the "Board") is using 
PARITY® as a communication mechanism to conduct the electronic bidding for sale of its $18,050,000 
Public School Bonds, Series 2011 (the "Series 2011 Bonds"), as described herein.   

Bid Submission 

 Notice is hereby given that electronic proposals will be received via PARITY®, in the manner 
described below, until 12:00 noon, Eastern Daylight Time, on June 29, 2011. Bids for the Series 2011 
Bonds may be submitted electronically via PARITY® pursuant to this Notice until 12:00 noon, Eastern 
Daylight Time, but no bid will be accepted after the time for receiving bids specified above. To the extent 
any instructions or directions set forth in PARITY® conflict with this Notice, the terms of this Notice 
shall control. For further information about PARITY®, potential bidders may contact the Financial 
Advisor at 304.346.1981 or PARITY® at 1359 Broadway, 2nd Floor, New York, NY 10018, telephone 
212.849.5021.  The bids will be publicly announced, and the Board will act upon the bids by 3:00 p.m., 
Eastern Standard Time.  

 Any prospective bidder that intends to submit an electronic bid must submit its electronic bid 
through the facilities of PARITY®. No in person or fax bids will be accepted. Subscription to PARITY® 
is required in order to submit an electronic bid and the Board will neither confirm any subscription nor be 
responsible for any failure of a prospective bidder to subscribe. No other form of electronic bid or 
provider of electronic bidding services will be accepted.  

 For the purposes of the electronic bidding process, the time as maintained by PARITY® shall 
constitute the official time with respect to all electronic bids submitted. 

 Each bid must be unconditional. 

 The Board expects to take the bids on the Series 2011 Bonds on June 29, 2011.  However, the 
Board reserves the right to postpone the date and time established for the receipt of the bids or to change 
the bidding parameters set forth in this Official Notice of Sale.  Any such postponement or change will be 
announced by TM3, or any other such service. If the receipt of bids is postponed, any alternative date for 
receipt of bids will be announced. Any bidder must submit an electronic bid for the purchase of the Series 
2011 Bonds on such alternative sale date in conformity with the provisions of the Official Notice of Sale, 
except for any changes announced via TM3 or any other such service, as described therein. 
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Preliminary Official Statement 

Copies of the Preliminary Official Statement concerning the Series 2011 Bonds and the Official 
Form of Proposal relating to the Series 2011 Bonds may be secured from Dr. F. Joe Super, 
Superintendent, Pleasants County Board of Education, 2272 North Pleasants Highway, St Marys, West 
Virginia, 26170, telephone 304.684.2193 or from Raymond James & Associates, Inc., 500 Lee Street, 
East, Suite 530, Laidley Tower, Charleston, West Virginia, 25301, telephone 304.346.1981. 

The Series 2011 Bonds 

 The Series 2011 Bonds will be dated the date of their delivery (the “Dated Date”) and will mature 
on May 1 in the years and in the amounts as follows:   

Maturing (May 1) Principal Amount ($) 

2012 985,000 

2013 885,000 

2014 930,000 

2015 970,000 

2016 1,020,000 

2017 1,065,000 

2018 1,120,000 

2019 1,170,000 

2020 1,225,000 

2021 1,285,000 

2022 1,345,000 

2023 1,410,000 

2024 1,475,000 

2025 1,545,000 

2026 1,620,000 

 The Series 2011 Bonds are general obligations of the Board and the full faith and credit of the 
Board are pledged for payment of the principal of and interest thereon.  All the taxable property in 
Pleasants County, West Virginia, will be subject to the levy of ad valorem taxes, without limitation as to 
rate or amount, sufficient to pay the principal of and interest on the Series 2011 Bonds when due. 

 The Series 2011 Bonds will be dated the Date of Delivery, and will be issued in fully registered 
form only, without coupons, and, when issued will be registered in the name of CEDE & Co., as nominee 
of The Depository Trust Company ("DTC"), New York, New York.  DTC will act as securities depository 
for the Series 2011 Bonds.  Individual purchases will be made in book-entry form only, in the principal 
amount of $5,000 or integral multiples thereof.  Purchasers of the Series 2011 Bonds will not receive 
certificates representing their interests in the Series 2011 Bonds. 

 Pursuant to Chapter 13, Article 1, of the Code of West Virginia, 1931, as amended, both the 
principal of and interest on the Series 2011 Bonds are payable at the office of the West Virginia 
Municipal Bond Commission, Charleston, West Virginia, as Paying Agent. The Board has designated 
United Bank Inc., Charleston, West Virginia, as the Registrar. 

 Interest on the Series 2011 Bonds will be payable on November 1, 2011 and semiannually 
thereafter (each May 1 and November 1) in each year until maturity. The principal of and interest on the 
Series 2011 Bonds are payable by the Paying Agent to DTC, which will in turn remit such principal and 
interest to its participants for subsequent distribution to the owners of the Series 2011 Bonds. 
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Optional Redemption 

 The Series 2011 Bonds maturing on or after May 1, 2022, are subject to redemption on or after 
May 1, 2021, at the option of the Board, in whole at any time or in part on any interest payment date, 
from any moneys available for such purpose, at par plus interest, if any, accrued to the date fixed for 
redemption.  

 In the event of such optional redemption, the Board may direct the maturity or maturities of the 
Series 2011 Bonds and the amounts thereof to be redeemed, provided that the Series 2011 Bonds will be 
redeemed in whole multiples of $5,000 in principal amount and in the minimum principal amount of 
$50,000.  

 Notice of any redemption of Series 2011 Bonds shall be given by the Registrar, on behalf of the 
Board, to registered owners of the Series 2011 Bonds to be redeemed at least thirty (30) and not more 
than sixty (60) days prior to the date fixed for redemption, by registered or certified mail, at the address 
appearing in the Bond Register or at such other address as is furnished in writing by the registered owner 
to the Registrar. Failure to receive such notice or any defect therein or in the mailing thereof shall not 
affect the validity of any proceedings for the redemption of the Series 2011 Bonds and failure to mail 
such notice shall not affect the validity of any such proceedings for any Bond with respect to which no 
such failure has occurred. Notice of redemption having been given in the manner described herein, and 
moneys necessary for their redemption of the Series 2011 Bonds having been deposited, the Series 2011 
Bonds specified in such notice shall, on the date fixed for redemption, become due and payable and from 
and after such date (unless the Board shall default in the payment of the redemption price), such Series 
2011 Bonds shall cease to bear interest. 

Insurance at Bidder’s Option 

 If the Series 2011 Bonds qualify for issuance of any policy of municipal bond insurance or 
commitment thereof, any purchase of such insurance or commitment therefor shall be at the sole option 
and expense of the bidder and any increased costs of issuance of the Series 2011 Bonds resulting by 
reason of such insurance, unless otherwise paid, shall be paid by such bidder. Any failure of the Series 
2011 Bonds to be so insured or of any such policy of insurance to be issued, shall not in any way relieve 
the purchaser of its contractual obligations arising from the acceptance of its proposal for the purchase of 
the Series 2011 Bonds. 

Terms of Sale 

 Bidders may only bid to purchase all of the Series 2011 Bonds.  Each proposal must state the 
amount bid for the Series 2011 Bonds, not less than $18,050,000 or greater than 105% of the par value of 
the Series 2011 Bonds, and must state in multiples of 1/20 or 1/8 of 1% the rates of interest per annum 
which the Series 2011 Bonds are to bear, but must not state:  

(a) any interest rate which is in excess of 6.75% per annum,  
 

(b) more than one interest rate for any Series 2011 Bonds having like maturity, and 
 
(c) any interest rate for Series 2011 Bonds which exceeds the interest rate stated in such 

proposal for any other Series 2011 Bonds by more than three percent (3%).    

 The right is reserved to reject any and all proposals not conforming to this Official Notice of Sale 
and, so far as permitted by law, to waive any irregularity or informality with respect to any proposal. 
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Award 

 The Board, from among the legally acceptable proposals which comply with this Official Notice 
of Sale, will select the bidder (herein called the "successful bidder") whose proposal offers to purchase all 
the Series 2011 Bonds at the lowest true interest cost (“TIC”). For the purpose of determining the 
successful bidder, the true interest cost (TIC) will be the annual interest rate based on a 360-day year or 
twelve-30 day months, compounded semiannually, which, when used to discount all payments of 
principal and interest payable on the Series 2011 Bonds to the date of delivery of the Bonds, results in an 
amount equal to the bid price for the Series 2011 Bonds. If there is more than one such proposal making 
such offer at the same lowest cost, the Series 2011 Bonds will be sold to the bidder whose proposal is 
selected by the Board by lot from among all such proposals making such offer at the lowest TIC.  

 The Board reserves the right to reject any or all bids and to reject any bid not complying with this 
Official Notice of Sale and, so far as permitted by law, to waive any irregularity or informality with 
respect to any bid.  

Good Faith Deposit 

 A good faith deposit in the amount of $361,000 (the “Good Faith Deposit”) is required in 
connection with the sale of the Series 2011 Bonds. The Good Faith Deposit may be provided for by (i) a 
certified, bank cashier’s, treasurer’s or official check drawn upon or certified by a responsible banking 
institution and made payable to the order of the “The Board of Education of Pleasants County, West 
Virginia”, delivered at or prior to the time of bid, or (ii) a federal funds wire transfer to be submitted to 
the Board by the successful bidder not later than 3:00 P.M., Eastern Standard Time, on the Date of Sale 
(the “Wire Transfer Deadline”) as set forth below under “Wire Transfers”. The Good Faith Deposit of the 
successful bidder will be collected and the proceeds thereof retained by the Board to be applied in partial 
payment of the Series 2011 Bonds and no interest will be allowed or paid upon the amount thereof, but in 
the event the successful bidder shall fail to comply with the terms of its bid, the proceeds thereof will be 
retained as and for full liquidated damages. Checks of unsuccessful bidders will be returned promptly 
after the Series 2011 Bonds are awarded to the successful bidder. 

 If the successful bidder chooses to deliver its Good Faith Deposit by federal funds wire transfer, 
the Board will distribute wiring instructions for the Good Faith Deposit to the successful bidder upon 
verification of the bids submitted by the bidders and prior to the Wire Transfer Deadline. If the Good 
Faith Deposit is not received by the Wire Transfer Deadline, the award of the sale of the Series 2011 
Bonds to the successful bidder may be cancelled by the Board in its discretion without any financial 
liability of the Board to the successful bidder or any limitation whatsoever on the Board’s right to sell the 
Series 2011 Bonds to a different purchaser upon such terms and conditions as the Board shall deem 
appropriate. 

Certificate of Winning Bidder 

 The successful bidder will be required to provide to the Financial Advisor by facsimile 
transmission to 304.346.1985 within one-half (½) hour after the verbal award of the Series 2011 Bonds 
the initial offering price/yields of the Series 2011 Bonds to the public (excluding bond houses and 
brokers). The successful bidder also must submit to the Board an underwriter’s certificate in the form 
attached hereto as Exhibit A (the “Underwriter’s Certificate”), the form of which has been approved by 
Bond Counsel, prior to the delivery of the Series 2011 Bonds. By submitting its bid, each bidder agrees 
that, if it is awarded the Series 2011 Bonds, it will either retain the Series 2011 Bonds as a long term 
investment for its own account or make a bona fide public offering of the Series 2011 Bonds of each 
maturity to the public after the award at an initial offering price as stipulated herein. It shall be a condition 
of the Board’s obligation to deliver the Series 2011 Bonds that the successful bidder provide 
documentation as to its compliance with such requirements for purposes of the Internal Revenue Code of 
1986, as amended, in form and substance satisfactory to Bond Counsel, including but not limited to the 
Underwriter’s Certificate. 
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Delivery of the Series 2011 Bonds 
 
 The Series 2011 Bonds will be delivered upon payment of the balance of the purchase price in 
Federal Funds payable to the order of "The Board of Education of the County of Pleasants, West 
Virginia".  It is expected that the Series 2011 Bonds will be available for delivery to The Depository Trust 
Company in New York, New York, on or about July 13, 2011, on such business day and at such hour, as 
the Board may fix on five business days' notice to the successful bidder, or at such other place and time as 
may be agreed upon with the successful bidder. 

Opinions of Bond Counsel 

 It will be a condition to the obligation of the successful bidder to accept delivery of and pay for 
the Series 2011 Bonds that prior to or contemporaneously with such delivery, the successful bidder will 
be furnished with the final approving opinion of Bowles Rice McDavid Graff & Love LLP, Charleston, 
West Virginia, Bond Counsel.  The opinion of Bond Counsel will include an opinion that under existing 
laws, regulations, published rulings and judicial decisions of the United States of America, as presently 
written and applied, interest on the Series 2011 Bonds is not includable in gross income of the owners 
thereof for federal income tax purposes and that the Series 2011 Bonds are exempt from all taxation by 
the State of West Virginia or any political subdivision thereof.  Said opinion shall also contain further 
statements to the effect that the enforceability of rights or remedies with respect to the Series 2011 Bonds 
may be limited by bankruptcy, insolvency or other laws affecting creditors' rights or remedies heretofore 
or hereafter enacted. 

 It will be a further condition of delivery of any payment for the Series 2011 Bonds that there also 
be delivered at such time certificates satisfactory to said Bond Counsel evidencing proper execution and 
delivery of the Series 2011 Bonds, including (i) a certificate dated the date of delivery of the Series 2011 
Bonds, stating that there is no litigation pending or threatened affecting the validity of the Series 2011 
Bonds, or wherein an adverse judgment or ruling could have a material adverse impact on the financial 
condition of the Board, or adversely affect the power of the Board to levy, collect and enforce the 
collection of taxes or other revenues for the payment of its Series 2011 Bonds, (ii) a certificate dated the 
date of delivery of the Series 2011 Bonds, of the President and Secretary of the Board, to the effect that at 
the time of the sale of the Series 2011 Bonds and at all times subsequent thereto up to and including the 
time of delivery of the Series 2011 Bonds, to the best of their knowledge, the Official Statement in final 
form and as of its date, did not contain any untrue statement of a material fact or omit to state any material 
fact necessary to make the statements therein, in light of the circumstances under which they were made, 
not misleading, and (iii) a tax and arbitrage certificate executed on behalf of the Board which will include, 
among other things, covenants relating to compliance with the Internal Revenue Code of 1986, as 
amended (the "Code"), with the owners of the Series 2011 Bonds that the Board, will, among other 
things, (a) take all actions on its part necessary to cause interest on the Series 2011 Bonds not to be 
includable in the gross income of the owners thereof for Federal income tax purposes, including, without 
limitation, restricting, to the extent necessary, the yield on investments made with the proceeds of the 
Series 2011 Bonds and investment earnings thereon, making required payments to the Federal 
government, if any, and maintaining books and records in a special manner, where appropriate, and (b) 
refrain from taking any action which would cause interest on the Series 2011 Bonds to be includable in 
the gross income of the owners thereof for Federal income tax purposes, including, without limitation, 
refraining from spending the proceeds of the Series 2011 Bonds and investment earnings thereon on 
certain specified purposes.  The Series 2011 Bonds will also bear the signed approval of the Attorney 
General of West Virginia to the effect that the Series 2011 Bonds are binding obligations of the Board and 
are incontestable. 
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Final Official Statement 

 Within seven (7) business days after the award of the Series 2011 Bonds to the successful bidder 
therefor, on the date of the sale, the Board, by its President, will authorize the delivery of its Official 
Statement, which is expected to be substantially in the form of the Preliminary Official Statement referred 
to below.  The Preliminary Official Statement is deemed final by the Board for the purpose of Rule 15c2-
12 of the Securities and Exchange Commission, subject to revision, amendment and completion in a final 
Official Statement.  The Board will also issue any supplement or amendment to the Official Statement 
that may be necessary between the date of the Official Statement and the date of delivery of the Series 
2011 Bonds.  If requested and furnished to the Board in writing by the successful bidder at or before the 
close of business on the day of sale, the Board will include in the Official Statement such pricing and 
other information relating to the reoffering of the Series 2011 Bonds, if any, as may be so furnished. If no 
such information is furnished by the successful bidder, the Official Statement will include the interest 
rates on the Series 2011 Bonds resulting from the bid of the successful bidder and the other statements 
with respect to reoffering contained in the Preliminary Official Statement.  Whether or not any such 
information is included in the Official Statement, the successful bidder shall be responsible to the Board 
and its officials in all respects for the accuracy, fairness and completeness of such information, and for all 
decisions made with respect to the use or omission of such information in any reoffering of the Series 
2011 Bonds, including the presentation or exclusion of any such information in any documents, including 
the Official Statement. The Board reserves no responsibility or obligation for the distribution of the 
Official Statement to anyone other than the successful bidder. Within seven (7) business days after the 
award of the Series 2011 Bonds, the successful bidder will also be furnished, without cost, up to 125 
copies of the Official Statement (and any amendment or supplement thereto). 

CUSIP 

 It is anticipated that CUSIP identification numbers will be printed on the Series 2011 Bonds, but 
neither the failure to print such numbers on any Series 2011 Bonds nor any error with respect thereto shall 
constitute cause for failure or refusal by the purchaser thereof to accept delivery of and pay for the Series 
2011 Bonds in accordance with terms of this Official Notice of Sale.  All expenses in relation to the 
printing of CUSIP numbers on the Series 2011 Bonds shall be paid for by the Board.  However, the 
CUSIP Service Bureau charge for the assignment of said numbers shall be the responsibility of and shall 
be paid for by the purchaser. 

 
 
 
THE BOARD OF EDUCATION OF THE COUNTY OF PLEASANTS 
 
 
    
   By:   /s/ Dr. F. Joseph Super      
   Title: Superintendent, The Board of Education of the County of Pleasants 
 
 
 
DATE: June 8, 2011 
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EXHIBIT A 
 

$18,050,000 
The Board of Education of the 

County of Pleasants (West Virginia) 
Public School Bonds, Series 2011 

 
CERTIFICATE OF UNDERWRITER 

________________ (the “Underwriter”), as underwriter of the Series 2011 Bonds identified 
above, issued by The Board of Education of Pleasants County, West Virginia (the “Issuer”), based on its 
knowledge regarding the sale of the Series 2011 Bonds, certifies as of this date as follows: 

1. All of the Series 2011 Bonds were offered to the general public in a bona fide public 
offering at the initial offering prices set forth on Exhibit A attached hereto (the "Initial Offering Price" as 
applicable to the respective maturities). The fair market value of the Series 2011 Bonds is not in excess of 
the Initial Offering Price. The Issue Price of the Series 2011 Bonds, based upon the reasonable 
expectations of the Underwriter as of the date of the initial offering is $18,050,000. Except for the ____, 
____, ____, ____ and ____ maturities, a substantial amount of each maturity of the Series 2011 Bonds (in 
excess of 10% of each maturity) was sold to the public (excluding bond houses, brokers or similar 
persons or organizations acting in the capacity of underwriters of wholesalers) at the Initial Offering Price 
applicable to such maturity. 

2. At the Issuer’s direction, based upon our participation in the transaction and our 
knowledge and experience with bond insurance (in which the credit enhancer has no involvement other 
than as a credit enhancer), and, as to (b) below, based on estimates by the Underwriter of the likely Yields 
at which such obligations may have sold in the absence of the bond insurance: 

(a) The premium paid for the Bond Insurance on the Series 2011 Bonds does not exceed a 
reasonable charge for the transfer of credit risk, taking into account charges by credit 
enhancers in similar transactions with which the Underwriter is familiar. 

(b) The present value of the premium paid for the Bond Insurance is less than the present 
value of the interest reasonably expected to be saved on the Series 2011 Bonds as a result 
of the Bond Insurance, for which purpose present value is computed by using the yield-
to-maturity (or prior optional redemption date, if applicable) of the Series 2011 Bonds 
(taking into account both the premium paid for the Bond Insurance) as the discount rate. 

All capitalized terms not defined in this Certificate have the respective meanings set forth in the 
Tax and Non-Arbitrage Certificate. 

The signer is an officer of the Underwriter and duly authorized to execute and deliver this 
Certificate of the Underwriter. The Underwriter understands that the certifications contained in this 
Certificate will be relied on by the Issuer in making certain of their representations in the Tax and Non-
Arbitrage Certificate and in completing and filing the Information Return for the Series 2011 Bonds, and 
by Bowles Rice McDavid Graff & Love LLP, as Bond Counsel, in rendering certain of its legal opinions 
in connection with the issuance of the Series 2011 Bonds. 

Dated ________________, 2011  [ UNDERWRITER  ] 

 
 
By:  __________________________ 
Its:   
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OFFICIAL FORM OF PROPOSAL 

Dr. F. Joseph Super, Superintendent 
The Board of Education of the County of Pleasants, West Virginia 

Superintendent: 

Subject to the provisions and in accordance with the terms of the Official Notice of Sale, dated June 8, 2011 
which are hereby made part of this bid, we offer to purchase all of the $18,050,000, the Board of Education of the 
County of Pleasants (West Virginia), Public School Bonds, Series 2011 (the ”Series 2011 Bonds”), described in 
said Official Notice of Sale, for the price of $18,050,000 plus a premium of $________________ (not to exceed 
105% of the par value of the Series 2011 Bonds). The Series 2011 Bonds maturing in the years set forth below 
shall bear interest at the respective rates set opposite such years in the following table 

Maturing  
(May 1) 

Principal Amount 
($) 

Interest Rate
(%)

Maturing
(May 1)

Principal Amount 
($) 

Interest Rate
(%)

2012 985,000 __________ 2020 1,225,000 __________ 

2013 885,000 __________ 2021 1,285,000 __________ 

2014 930,000 __________ 2022 1,345,000 __________ 

2015 970,000 __________ 2023 1,410,000 __________ 

2016 1,020,000 __________ 2024 1,475,000 __________ 

2017 1,065,000 __________ 2025 1,545,000 __________ 

2018 1,120,000 __________ 2026 1,620,000 __________ 

2019 1,170,000 __________    

Please check one of the following: 

 One or more certified or cashier's checks or bank draft drawn on solvent banks or trust companies 
and payable unconditionally to the order of The Board of Education of the County of Pleasants for 
$361,000 which check is to be applied in accordance with said Official Notice of Sale. 

 Will wire funds in the amount of $361,000 by 3:00 pm, local time, day of bid, if successful. 

 Name of Bidder:  _________________________________________ 

 By:  _________________________________________    

 Telephone:   _________________________________________ 

 (No addition or alteration, except as provided above, is to be made to this bid.  Please attach a list of 
syndicate members, as applicable.) 

The foregoing proposal is hereby accepted this ___________ day of _________________________________, 2011 

 By: _______________________________________, The Board of Education of the County of Pleasants 

The following is included for informational purposes only and is not a part of the bid: 

 True Interest Cost (Computed in accordance with the Official Notice of Sale)   _____________________% 
 
 Return of the check mentioned in the above proposal to the above named bidder is hereby acknowledged. 

 By:___________________________________________ 
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