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PUBLIC FINANCERAYMOND JAMES PUBLIC FINANCE

NATIONAL PRESENCE

• General Obligation

• Non-Ad Valorem 
Revenues

• POBs/OPEB

• School Districts

• Special Districts

• Successor Agencies •

• Taxable Financings

• Tobacco 
Securitization

• Healthcare

• Higher Education

• Housing

• Privatized Student 
Housing

• Public Power

Transportation and 
Aviation

• Utilities

• Water and Sewer

AREAS OF EXPERTISE:

BY THE NUMBERS:

Raymond James Public Finance is 
consistently ranked as a Top 10 senior 
managing underwriter nationally*

*Source: Bloomberg, based on total par amount (2015-2021)

170+ Public Finance professionals

36 Office locations nationwide

300+ Institutional Fixed Income sales 
and trading professionals

8,400 Financial advisors

Raymond James is headquartered in St. Petersburg, Florida
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PUBLIC FINANCERAYMOND JAMES – PENNSYLVANIA TEAM

2 Public Finance offices

12 Public Finance professionals

150 Office locations

340 Financial advisors

518 Pennsylvania associates

168,296 Retail accounts

$39.3B Under management

Staff Title Experience Email Address

Jim Tricolli Managing Director 35 years Jim.Tricolli@raymondjames.com

Ken Phillips Managing Director 39 years Ken.Phillips@raymondjames.com

Scott Kramer Managing Director 29 years Scott.Kramer@raymondjames.com

Lou Verdelli Managing Director 29 years Lou.Verdelli@raymondjames.com

Lauren Stadel Managing Director 16 years Lauren.Stadel@raymondjames.com

Allison Macchi Managing Director 15 years Allie.Macchi@raymondjames.com

Ryan Brockman Vice President 9 years Ryan.Brockman@raymondjames.com

Patrick McGann Vice President 9 years Patrick.McGann@raymondjames.com

Cindy Slomske Associate 25 years Cindy.Slomske@raymondjames.com

Olivia Atlasik Associate 5 years Olivia.Atlasik@raymondjames.com

Ashley Nguyen Analyst 2 years Ashley.Nguyen@raymondjames.com

Megan Pinker Senior Administrative Assistant 5 years Megan.Pinker@raymondjames.com
Total Experience: 217 years
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PUBLIC FINANCEHISTORICAL AAA MMD RATES

• The graph below shows the range between the record highs and lows of AAA MMD at each maturity since 1993, 
along with average rates over this time frame and the current rates.

• AAA MMD rates set multiple record lows throughout the entire curve on August 7th, 2020.
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Record Low since 1/1/93 0.05 0.16 0.58 0.88 1.08 1.22 1.27
Record High since 1/1/93 4.95 5.60 6.15 6.65 6.85 6.90 6.95
Average since 1/1/93 1.83 2.61 3.29 3.73 4.00 4.14 4.18
Current (04/01/22) 1.57 1.98 2.18 2.32 2.40 2.48 2.53
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PUBLIC FINANCEINTEREST RATE HISTORY

MMD stands for Municipal Market Data; which is the daily index off of which all municipal bonds are priced.
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Interest Rate History (2000 - YTD)

10 Year AAA MMD (Municipal Market Data)
Since January 2000

10 Year MMD Current

Current 10 Year MMD = 2.16%

2021 Bank Loan: 10 Year MMD = 1.15%

Date
5/17/2000
8/7/2020

-

Max:
Min: 
Average: 
Current:

10 Year 
MMD 
5.37
0.58
2.81
2.16

Current vs. All-Time Low:
4/4/2022
158 bps
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PUBLIC FINANCEGENERAL OBLIGATION BOND DEBT PROFILE – GROSS DEBT SERVICE
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PUBLIC FINANCEGENERAL OBLIGATION BOND DEBT PROFILE – NET DEBT SERVICE
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PUBLIC FINANCECAPITAL PROJECT FINANCING REVIEW – EARLY CHILDHOOD CENTER PROJECT
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CAPITAL PROJECT FINANCING REVIEW – EARLY CHILDHOOD CENTER & FUTURE RENOVATIONS PUBLIC FINANCE
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PUBLIC FINANCEDISCLAIMER
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The information contained herein is solely intended to facilitate discussion of potentially applicable financing applications and is not intended to be a specific buy/sell
recommendation, nor is it an official confirmation of terms. Any terms discussed herein are preliminary until confirmed in a definitive written agreement. While we believe that the
outlined financial structure or marketing strategy is the best approach under the current market conditions, the market conditions at the time any proposed transaction is
structured or sold may be different, which may require a different approach.

The analysis or information presented herein is based upon hypothetical projections and/or past performance that have certain limitations. No representation is made that it is
accurate or complete or that any results indicated will be achieved. In no way is past performance indicative of future results. Changes to any prices, levels, or assumptions
contained herein may have a material impact on results. Any estimates or assumptions contained herein represent our best judgment as of the date indicated and are subject to
change without notice. Examples are merely representative and are not meant to be all-inclusive.

Raymond James shall have no liability, contingent or otherwise, to the recipient hereof or to any third party, or any responsibility whatsoever, for the accuracy, correctness,
timeliness, reliability or completeness of the data or formulae provided herein or for the performance of or any other aspect of the materials, structures and strategies presented
herein. This Presentation is provided to you for the purpose of your consideration of the engagement of Raymond James as an underwriter and not as your financial advisor or
Municipal Advisor (as defined in Section 15B of the Exchange Act of 1934, as amended), and we expressly disclaim any intention to act as your fiduciary in connection with the
subject matter of this Presentation. The information provided is not intended to be and should not be construed as a recommendation or “advice” within the meaning of Section
15B of the above-referenced Act. Any portion of this Presentation which provides information on municipal financial products or the issuance of municipal securities is only given
to provide you with factual information or to demonstrate our experience with respect to municipal markets and products. Municipal Securities Rulemaking Board (“MSRB”) Rule
G-17 requires that we make the following disclosure to you at the earliest stages of our relationship, as underwriter, with respect to an issue of municipal securities: the
underwriter’s primary role is to purchase securities with a view to distribution in an arm’s-length commercial transaction with the issuer and it has financial and other interests that
differ from those of the issuer.

Raymond James does not provide accounting, tax or legal advice; however, you should be aware that any proposed transaction could have accounting, tax, legal or other
implications that should be discussed with your advisors and/or legal counsel.

Raymond James and affiliates, and officers, directors and employees thereof, including individuals who may be involved in the preparation or presentation of this material, may
from time to time have positions in, and buy or sell, the securities, derivatives (including options) or other financial products of entities mentioned herein. In addition, Raymond
James or affiliates thereof may have served as an underwriter or placement agent with respect to a public or private offering of securities by one or more of the entities referenced
herein.

This Presentation is not a binding commitment, obligation, or undertaking of Raymond James. No obligation or liability with respect to any issuance or purchase of any Bonds or
other securities described herein shall exist, nor shall any representations be deemed made, nor any reliance on any communications regarding the subject matter hereof be
reasonable or justified unless and until (1) all necessary Raymond James, rating agency or other third party approvals, as applicable, shall have been obtained, including, without
limitation, any required Raymond James senior management and credit committee approvals, (2) all of the terms and conditions of the documents pertaining to the subject
transaction are agreed to by the parties thereto as evidenced by the execution and delivery of all such documents by all such parties, and (3) all conditions hereafter established
by Raymond James for closing of the transaction have been satisfied in our sole discretion. Until execution and delivery of all such definitive agreements, all parties shall have the
absolute right to amend this Presentation and/or terminate all negotiations for any reason without liability therefor. Thomson Reuters Municipal Market Data (“MMD”) is a
proprietary yield curve which provides the offer-side of AAA rated state general obligation bonds as determined by the MMD analyst team. Raymond James & Associates, Inc.,
member New York Stock Exchange/SIPC.
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1. Students return to fully in-person instruction
2. USDA passes meal waivers for School Food Authorities
3. Every student may receive 1 free breakfast meal and 1 free lunch meal per day
4. Reimbursement rates rise to:

a) $4.5625 for lunch from $3.31(free), $2.91(reduced) and $.30(paid)
b) $2.6050 for breakfast from $1.79(free), $1.49(reduced) and $.30(paid).

5. Supply chain disruptions lead to challenges getting the food to feed the students
6. Labor shortage has the department running approximately 5 positions short (down 

from a peak of 8-9)
7. Longer hours and overtime for some team members

Unprecedented Times
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Participation - YTD February

YTD Breakfast
2021-22

Breakfast  
2018-19

Lunch
2021-22

Lunch
2018-19

High 
School

18,131
15.96%

6,548
5.47%

58,134
51.17%

50,960
42.55%

Martin 
Meylin

17,380
23.21%

5,401
6.40%

47,662
63.66%

37,779
44.80%

Hans 
Herr

28,751
37.47%

7,533
9.93%

55,621
72.48%

40,869
53.87%

Lampeter 13,525
19.88%

5,173
6.64%

35,247
51.82%

31,634
40.63%

TOTAL 77,787
23.34%

24,655
6.89%

196,664
59.01%

161,242
45.06%
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School Food Service Professionals Lobby for 
Universal Free Meals

1. There is a huge push to get the USDA to allow free meals to continue
2. Costs continue to rise for SFA’s, including food, paper, chemical, repairs and labor
3. Our commodities remain the same at $99,652.21, however the cost of the items have almost 

doubled so we only receive about half the quantity of food.
4. Without free meals, reimbursements would drop back to pre-COVID rates:

a) Lunch: free $3.31, reduced $2.91, paid $0.30
b) Breakfast: free $1.79, reduced $1.49, paid $0.30

5. Meal debt may again increase, as families can’t afford to pay for lunch and/or breakfast and we 
are required to provide a meal to all students, regardless if they have money in their accounts.

6. Participation may drop, as families can’t afford school lunches furthering the concern that 
children may go hungry.



17

EXPENSE COMPARISON 2018-19 AND YTD 2021-22

2018-19 Year-End YTD February 2021-22

FOOD 518,467.91 514,988.42

LABOR 550,781.06 368,246.16

BENEFITS 220,223.32 159,698.82

PAPER SUPPLIES 35,917.89 45,126.71

SUPPLIES, 
CHEMICAL/GENERAL

Included above 4,413.37

REPAIRS 20,192.07 32,838.13

OTHER 27,636.62 12,586.22

TOTAL EXPENSES 1,373,218.87 1,137,897.83



18

REVENUE COMPARISON 2018-19 AND YTD 2021-22

2018-19 Year-End YTD February 2021-22

DAILY SALES – PAID 
MEALS

445,431.80 0.00

A LA CARTE 376,390.79 176,335.55

SPECIAL FUNCTIONS 31,300.19 7,803.36

FEDERAL & STATE 
SUBSIDY

475,021.50 1,140,595.86

OTHER 2,468.17 1,327.59

TOTAL REVENUES 1,330,612.45 1,326,062.36

OPERATING 
PROFIT/(LOSS)

(42,606.42) 188,164.53
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ANTICIPATED PRICE INCREASES FOR 2022-23 
SCHOOL YEAR

1. If free meal waivers are not granted, a price increase will be necessary to offset increased 
costs to the Food Services program.

2. Waiting on guidance from PDE on the Paid Lunch Equity Calculators for next school year.
3. Current year weighted average per lunch meal is $3.18.  We may not charge more that that 

price.  This will change for next school year.
4. Completion of the Paid Lunch Equity Tool is necessary to set pricing.
5. Anticipated pricing could be: K-5 lunch $2.80 (from $2.60), 6-8 $3.00(from $2.80) and 9-12 $3.20 

(from $3.00).  Breakfast pricing could be $1.75 or higher (from $1.55).  Adult meals would likely 
rise to at least $4.50 (from $4.35).

6. A la carte pricing is anticipated to increase by 15% to 25% depending upon items and costs.
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2021-22 Projected 
Budget Outcome
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2021-22 Projected Budget Outcome
Comparison of Budget to Projected

2021-22
Budget

2021-22
Projected

 $
Difference 

% Variance
to Budget

7,370,670       9,590,186       2,219,516       30.11

41,942,557     42,231,948     289,391          0.69
13,018,006     13,065,227     47,221            0.36

464,968          1,296,105       831,137          178.75
-                    (950,000)        (950,000)        -

55,425,531     55,643,280     217,749          0.39

52,575,621     52,617,222     41,601            0.08
480,000         -                    (480,000)        (100.00)

-                    320,000         320,000         -
3,888,075       3,888,075       -                    0.00

56,943,696     56,825,297     (118,399)         (0.21)

(1,518,165)      (1,182,017)      
(1,038,165)      87,983           

5,852,505       8,408,169       

1,111,500       1,111,500       
171,710          171,710          
48,000            32,005            

-                    1,700,000       
4,521,295       5,392,954       
5,852,505       8,408,169       

Total Expenditures and Transfers

Operating Balance

Account Type

        Expenditures

        Transfer to Capital Reserve
        Transfer to Food Service *

Total Fund Balance - Ending

 

 
Revenue

 

 

Total Revenue
        Gain / Loss on Investments *

Total Fund Balance - Beginning

        Federal
        State
        Local

Total Fund Balance
Unassigned Fund Balance
Assigned for Capital Expenditures
Assigned for Technology
Assigned for Lost Appeals
Assigned for Retirement

        Budgetary Reserve *

Adjusted Operating Balance *
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2021-22 Projected Budget Outcome
Revenue & Expenditure – Updates from 2/15 Meeting

REVENUES – Decrease of $ 727,230
Increases
 $ 43,906 State Subsidy Adjustments (Basic 

Ed, Special Ed, Transportation)
 $ 171,641 Tax Adjustments (Real Estate, 

Delinquent, Transfer, Earned Income)
 $ 10,000 Interest Income
 $ 26,794 FEMA Grant for prior year COVID 

expenses
 $ 7,000 Local Revenue (Admissions, 

Student Activity Fees)
Decreases
 $ 33,327 Social Security Reimbursement 

(Pre-Tax Deduction Adjustment)
 $ 3,244 Social Security and Retirement 

Contributions
 $ 950,000 loss on investments related to 

market value of U.S. Securities
 Will see corresponding gain on investment at 

maturity in later years

EXPENDITURES – Increase of $ 318,814
Increases
 $ 320,000 Transfer to Food Service to 

clear historical balance
 $ 53,438 Medical Benefits
 $ 57,535 Employer TSA Contributions 

(Retirement Benefits)

Decreases
 $ 30,000 Substitute Salaries
 $ 6,488 Social Security and Retirement 

Contributions
 $ 66,653 Social Security Contributions 

(Pre-Tax Deduction Adjustment)
 $ 9,018 Property Casualty Dividends
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2022-23 General 
Fund Budget
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2022-23 Budget Schedule

 January 3, 2022 passed Act 1 Index Resolution to not raise taxes more than the 
adjusted Index of 4.0%

 Important dates on the timeline are:

o May 2, 2022: The deadline to adopt a 2022-23 Proposed Final Budget (30 days in advance of 
adopting Final Budget). This is the last scheduled Board Meeting date prior to Commonwealth 
deadline of May 31, 2022.

o June 13, 2022: The deadline to adopt a 2022-23 Final Budget. This is the last scheduled 
Board Meeting date prior to Commonwealth deadline of June 30, 2022.
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2022-23 General Fund Budget
Revenue & Expenditure – Updates from 2/15 Meeting

REVENUES – Increase of $ 54,386
Increases
 $ 72,632 State Subsidy Adjustments (Basic 

Ed, Special Ed, Transportation)
 $ 259,002 Tax Adjustments (Real Estate, 

Delinquent, Transfer, Earned Income)
 $ 10,000 Interest Income
 $ 2,000 Local Revenue (Admissions, 

Student Activity Fees)
Decreases
 $ 114,248 Social Security and Retirement 

Reimbursements
 $ 175,000 loss on investments related to 

market value of U.S. Securities
 Will see corresponding gain on investment at 

maturity in later years

EXPENDITURES – Decrease of $ 614,614
Increases
 $ 57,500 Employer TSA Contributions 

(Retirement Benefits)

Decreases
 $ 298,017 Salary Updates (Retirements, 

LOA, Column Movements)
 $ 225,136 Social Security and Retirement 

Contributions
 $ 148,961 Medical & Life / LTD Benefits
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2022-23 General Fund Budget 
1.9% Millage Increase

2021-22
Budget

2021-22
Projected

2022-23
Proposed Difference

%
Change

Total Fund Balance - Beginning 7,370,670     9,590,186    8,408,169    (1,182,017)   (12.33)

41,942,557   42,231,948  43,367,951   1,136,003    2.69
13,018,006   13,065,227  13,112,631   47,405         0.36

464,968        1,296,105    1,195,680    (100,425)      (7.75)
-                  (950,000)     (175,000)      775,000       (81.58)

55,425,531   55,643,280  57,501,262   1,857,982    3.34

52,575,621   52,617,222  54,390,245   1,773,023    3.37
480,000       -                 480,000       480,000       -

-                  320,000      -                 (320,000)      (100.00)
3,888,075     3,888,075    3,431,723    (456,352)      (11.74)

56,943,696   56,825,297  58,301,968   1,476,671    2.60

(1,518,165)    (1,182,017)   (800,706)      
(1,038,165)    87,983        (145,706)      

5,852,505     8,408,169    7,607,463    

1,111,500     1,111,500    1,111,500    
171,710        171,710       171,710       
48,000          32,005         32,005         

-                  1,700,000    1,700,000    
4,521,295     5,392,954    4,592,248    
5,852,505     8,408,169    7,607,463    

7.94% 9.49% 7.88%
% of Unassigned Fund Balance to 
Total Expenditures

Total Expenditures and Transfers

Operating Balance

 

Account Type

Revenue

 

Total Fund Balance

        Federal
        State
        Local

        Transfer to Capital Reserve
        Transfer to Food Service *
        Budgetary Reserve *

Assigned for Lost Appeals
Assigned for Retirement

Total Fund Balance - Ending

Unassigned Fund Balance
Assigned for Capital Expenditures
Assigned for Technology

        Gain / Loss on Investments *

Adjusted Operating Balance *

 

        Expenditures

Total Revenue
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Five-Year Budget Projection
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Index and Millage Rate Increase History

2012-13 2013-14 2014-15 2015-16 2016-17 2017-18 2018-19 2019-20 2020-21 2021-22 10 Year 5 Year

Act 1 Base Index 1.70 1.70 2.10 1.90 2.40 2.50 2.40 2.30 2.60 3.00 2.26 2.56

Act 1 Adjusted Index for L-S 1.70 2.00 2.50 2.20 2.80 2.90 2.80 2.70 3.00 3.50 2.61 2.98

Percent Increase in L-S Millage 1.70 1.90 0.90 1.30 1.90 1.50 1.50 1.70 0.00 1.90 1.43 1.32

Avg Increase Lancaster County Districts 2.36 2.16 2.03 1.71 2.79 2.22 2.15 2.15 0.87 1.75 2.02 1.83

10 out of 10 years - L-S was below or at the index
9 out of 10 years - L-S was below the county average

* 1.26% net increase when factoring in elimination of the per capita tax

The Act 1 base index is calculated by averaging the percent increases in the Pennsylvania Statewide Average Weekly Wage (SAWW) and the Federal 
Employment Cost Index (ECI) for elementary/secondary schools.

Additionally, for school districts with a market value/personal income aid ratio (MV/PI AR) greater than 0.4000, the value of their index is adjusted upward 
by multiplying the base index by the sum of 0.75 and their MV/PI AR. For example, if the base index is 2.4% and the school district's MV/PI AR is 
0.6000, the school district's adjusted index is 2.4% x (0.75 + 0.6000) = 3.2%.

Fiscal Year Averages

*
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Index and Millage Rate Increase History

L-S vs. County Average   199,584   286,126   654,083   803,370   1,126,704 1,405,491 1,673,083 1,882,727 2,231,408 2,233,510  
L-S vs. Act 1 Adjusted   -               31,000     541,499   849,308   1,177,693 1,697,076 2,210,328 2,643,722 3,838,297 4,592,272  

17,581,195Cumulative Increase (L-S vs. Act 1 Adjusted) :Cumulative Increase (L-S vs. County Average) : 12,496,088

 30,000,000

 31,000,000

 32,000,000

 33,000,000

 34,000,000

 35,000,000

 36,000,000

 37,000,000

 38,000,000

 39,000,000

 40,000,000

 41,000,000

 42,000,000

 43,000,000

2012-13 2013-14 2014-15 2015-16 2016-17 2017-18 2018-19 2019-20 2020-21 2021-22

Impact of Real Estate Tax Millage Increases (Assuming 0.8% Growth Each Year)

L-S Increase

Avg Increase for Lancaster County Districts

Act 1 Adjusted Index for L-S
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Review of Five-Year Variances
Actual vs. Budget

REVENUES
1. Real Estate Taxes $141,005 to $300,893 over budget (0.8%)
2. Earned Income Taxes $43,092 under to $136,807 over budget (4%)
3. Transfer Taxes $4,563 to $150,653 over budget (33%)
4. Delinquent Taxes $169,376 under to $173,188 over budget (36%)
5. Investment Earnings $71,941 under to $240,000 over budget (50%)
6. Basic Ed Subsidy $54 under budget to $157,752 over budget (4%)

EXPENDITURES
1. Wages $97,748 to $340,846 under budget (1.5%)
2. Health Insurance $171,345 to $678,005 under budget (11%)
3. Special Ed $15,470 over to $224,555 under budget (10%)
4. Charter Schools $71,971 over to $61,028 under budget (5%)
5. Utilities $18,973 to $175,593 under budget (29%)
6. Budgetary Reserve $480,000 under budget (100%)



31

Five-Year Budget Projection
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Five-Year Budget Projection

1.00% $38
1.90% $72
2.75% $104

2022/23 Estimated Median:
$217,900

Additional School Tax:

Adjusted Operating Balance 1.00% (478,605) (1,032,073) (2,440,048) (2,761,210) (3,428,347)
Adjusted Operating Balance 1.90% (145,706) (350,878) (1,394,621) (1,335,056) (1,604,397)
Adjusted Operating Balance 2.75% 168,701 298,024 (390,167) 47,018 178,419

 54,000,000

 55,000,000

 56,000,000

 57,000,000

 58,000,000

 59,000,000

 60,000,000

 61,000,000

 62,000,000

 63,000,000

 64,000,000

 65,000,000

 66,000,000

2022-23 2023-24 2024-25 2025-26 2026-27

Projected Rev with 1.0% Millage Increase

Projected Rev with 1.9% Millage Increase

Projected Rev with 2.75% Millage Increase

Projected Exp
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2022-23 Real Estate Tax 
Payment Schedule

Historical Tax Payment Schedule 2021-2022 Tax Payment Schedule 2022-2023 Tax Payment Schedule

Tax Bills Mailed 7/1/2019 7/1/2021 7/1/2022 or As Soon As Possible 

End of 2% Discount Period 8/31/2019 9/30/2021 8/31/2022

Installment Due Dates 8/31/2019,   10/31/2019,   12/31/2019 9/30/2021,   11/15/2021,   12/31/2021 8/31/2022,   10/31/2022,   12/31/2022

Penalty Period Begins 11/1/2019 No Penalty 11/1/2022

Turnover for Collection 1/15/2020 1/15/2022 1/15/2023

Tax Collection Services - Continue with Lancaster County Tax Collection Bureau
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- Items from the Committee and 
Community Input

- Next Steps:

- May 2 Board Meeting - Proposed Final Budget

- June 13 Board Meeting – Final Budget
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