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pay the principal, Sinking Fund Installments, if any, and Redemption Price of and interest on the Series 2023 Bonds, as such
payments become due. The obligations of the Library under the Loan Agreement are secured by a pledge of all revenues
of the Library, including real property tax assessments on all non-exempt real property located in the Library District (as
defined herein), levied for Library purposes.

The Series 2023 Bonds will not be a debt of the State of New York (the “State”) nor will the State be liable
thereon. DASNY has no taxing power.

Description: The Series 2023 Bonds will be issued as fully registered bonds in denominations of $5,000 or any integral
multiple thereof. Interest (due June 1, 2023 and each December 1 and June 1 thereafter) on the Series 2023 Bonds will be
payable by check or draft mailed to the registered owners thereof. Principal and Redemption Price of the Series 2023 Bonds
will be payable at the designated corporate trust office of the Trustee and Paying Agent.

The Series 2023 Bonds will be issued initially under a Book-Entry Only System, registered in the name of Cede & Co., as
nominee for The Depository Trust Company (“DTC”). Individual purchases of beneficial interests in the Series 2023 Bonds
will be made in book-entry form (without certificates). So long as DTC or its nominee is the registered owner of the Series
2023 Bonds, payments of the principal and Redemption Price of and interest on such Series 2023 Bonds will be made directly
to DTC or its nominee. Disbursement of such payments to DTC participants is the responsibility of DTC and disbursement of
such payments to the beneficial owners is the responsibility of DTC participants. See “PART 3 -THE SERIES 2023 BONDS —
Book-Entry Only System.”

Redemption: The Series 2023 Bonds are subject to redemption, and purchase in lieu of optional redemption prior to
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Tax Exemption: In the opinion of each of Hodgson Russ LLP and Golden Holley James LLP, Co-Bond Counsel, based
upon an analysis of existing laws, regulations, rulings and court decisions and assuming, among other things, the accuracy
of certain representations and certifications and compliance with certain covenants, interest on the Series 2023 Bonds is
excluded from gross income for federal income tax purposes under Section 103 of the Internal Revenue Code of 1986, as
amended (the “Code”). Co-Bond Counsel are also of the opinion that (i) such interest on the Series 2023 Bonds is not treated
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$10,300,000
DORMITORY AUTHORITY OF THE STATE OF NEW YORK
GOLD COAST PUBLIC LIBRARY DISTRICT REVENUE BONDS,
SERIES 2023

$6,890,000 Serial Bonds

Due Principal Interest CUSIP
December 1 Amount Rate Yield Number’
2023 $ 355,000 5.000% 2.440% 65000B XL7
2024 305,000 5.000% 2.450% 65000B XMS5
2025 320,000 5.000% 2.360% 65000B XN3
2026 335,000 5.000% 2.370% 65000B XP8
2027 350,000 5.000% 2.370% 65000B XQ6
2028 370,000 5.000% 2.380% 65000B XR4
2029 385,000 5.000% 2.400% 65000B XS2
2030 405,000 5.000% 2.430% 65000B XTO
2031 425,000 5.000% 2.460% 65000B XU7
2032 445,000 5.000% 2.540%* 65000B XV5
2033 470,000 5.000% 2.610%* 65000B XW3
2034 495,000 5.000% 2.750%* 65000B XX1
2035 515,000 5.000% 2.920%* 65000B XY9
2036 545,000 5.000% 3.110%* 65000B XZ6
2037 570,000 5.000% 3.160%* 65000B YAOQ
2038 600,000 5.000% 3.270%* 65000B YBS

$3,410,000 4.000% Term Bonds due December 1, 2043 Yield 4.070% CUSIP Number* 65000B YD4

T Copyright, American Bankers Association (ABA). CUSIP data herein are provided by CUSIP Global Services, operated
on behalf of the ABA by S&P Capital 1Q, a division of McGraw-Hill Financial, Inc. CUSIP numbers have been assigned
by an independent company not affiliated with DASNY and are included solely for the convenience of the holders of the
Series 2023 Bonds. Neither DASNY nor the Underwriter is responsible for the selection or uses of these CUSIP numbers,
and no representation is made as to their correctness on the Series 2023 Bonds as a result of various subsequent actions
including, but not limited to, a refunding in whole or in part of the Series 2023 Bonds.

* Priced at the stated yield to the December 1, 2031 optional redemption date at a redemption price of 100% of the principal
amount of such Series 2023 Bonds or portions thereof to be redeemed, plus accrued interest to the redemption date.



No dealer, broker, salesperson or other person has been authorized by DASNY, the Library or the Underwriter to give any information or to
make any representations with respect to the Series 2023 Bonds, other than the information and representations contained in this Official Statement.
If given or made, any such information or representations must not be relied upon as having been authorized by DASNY, the Library or the
Underwriter.

This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy nor shall there be a sale of the Series 2023 Bonds
by any person in any jurisdiction in which it is unlawful for such person to make such offer, solicitation or sale. The Underwriter has provided the
following sentence for inclusion in this Official Statement. The Underwriter has reviewed the information in this Official Statement in accordance
with, and as part of, its responsibilities to investors under the federal securities laws as applied to the facts and circumstances of this transaction, but
the Underwriter does not guarantee the accuracy or completeness of such information.

The information set forth herein relating to DASNY under the heading “PART 8 — DASNY” has been obtained from DASNY. All other information
herein has been obtained by the Underwriters from the Library and other sources deemed to be reliable by the Underwriters, and is not to be construed
as a representation by DASNY or the Underwriters. In addition, DASNY does not warrant the accuracy of the statements contained herein relating to
the Library nor does DASNY directly or indirectly guarantee, endorse or warrant (1) the creditworthiness or credit standing of the Library, (2) the
sufficiency of the security for the Series 2023 Bonds, or (3) the value or investment quality of the Series 2023 Bonds.

The Library has reviewed the parts of this Olfficial Statement describing the Library, the Project (as defined herein), the Tax Referendum (as
defined herein), the Estimated Sources and Uses of Funds and Appendix B. As a condition of delivery of the Series 2023 Bonds, the Library will certify
that as of the date of this Official Statement and of delivery of the Series 2023 Bonds, such parts do not contain any untrue statements of a material
fact and do not omit any material fact necessary to make the statements made therein, in the light of the circumstances under which the statements
are made, not misleading. The Library makes no representation as to the accuracy or completeness of any other information included in this Official
Statement.

References in this Official Statement to the Act, the Resolution, the Series 2023 Resolution and the Loan Agreement do not purport to be complete.
Refer to the Act, the Resolution, the Series 2023 Resolution and the Loan Agreement for full and complete details of their provisions. Copies of the
Resolution, the Series 2023 Resolution and the Loan Agreement are on file with DASNY and the Trustee.

The order and placement of material in this Official Statement, including its appendices, are not to be deemed a determination of relevance,
materiality or importance, and all material in this Official Statement, including its appendices, must be considered in its entirety.

Under no circumstances shall the delivery of this Official Statement or any sale made after its delivery create any implication that the affairs of
DASNY or the Library have remained unchanged after the date of this Official Statement.

IN CONNECTION WITH THE OFFERING OF THE SERIES 2023 BONDS, THE UNDERWRITER MAY OVER ALLOT OR EFFECT
TRANSACTIONS THAT STABILIZE OR MAINTAIN THE MARKET PRICES OF THE SERIES 2023 BONDS AT LEVELS ABOVE THOSE WHICH
MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.
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DASNY

DORMITORY AUTHORITY - STATE OF NEW YORK 515 BROADWAY, ALBANY, N.Y. 12207
REUBEN R. MCDANIEL, III - PRESIDENT ALFONSO L. CARNEY, JR. - CHAIR

OFFICIAL STATEMENT RELATING TO:

$10,300,000
DORMITORY AUTHORITY OF THE STATE OF NEW YORK
GOLD COAST PUBLIC LIBRARY DISTRICT REVENUE BONDS,
SERIES 2023

PART 1 - INTRODUCTION

Purpose of the Official Statement

The purpose of this Official Statement, including the cover page and appendices, is to provide information
about the Dormitory Authority of the State of New York (“DASNY”) and the Gold Coast Public Library District (the
“Library”) in connection with the offering by DASNY of $10,300,000 principal amount of its Gold Coast Public
Library District Revenue Bonds, Series 2023 (the “Series 2023 Bonds”).

The following is a brief description of certain information concerning the Series 2023 Bonds, DASNY and
the Library. A more complete description of such information and additional information that may affect decisions to
invest in the Series 2023 Bonds is contained throughout this Official Statement, which should be read in its entirety.
Certain capitalized terms used in this Official Statement are defined in Appendix A hereto.

Purpose of the Issue

The Series 2023 Bonds are being issued to finance (i) the refunding of certain bond anticipation notes issued
by the Town of North Hempstead and the Town of Oyster Bay, which were used to finance the acquisition of an
approximately 2.62 acre parcel of land and the building thereon located at 180 Glen Head Road in the Town of Oyster
Bay, New York; (ii) the construction on such site of a new one-story approximately 11,000 square foot energy efficient
modern library building, including original furnishings, equipment, machinery, apparatus and ancillary or related site
work required in connection therewith; and (iii) costs of issuance and capitalized interest, if any, and funding the debt
service reserve fund for the Series 2023 Bonds, if any, at its requirement. See “PART 5 —-THE PLAN OF FINANCE”
and “PART 6 — ESTIMATED SOURCES AND USES OF FUNDS.”

Authorization of Issuance

The Series 2023 Bonds will be issued pursuant to DASNY’s Gold Coast Public Library District Revenue
Bond Resolution, adopted December 7, 2022 (the “Resolution”), DASNY’s Series Resolution Authorizing Up To
$10,800,000 Gold Coast Public Library District Revenue Bonds, Series 2023, adopted December 7, 2022 (the “Series
2023 Resolution”), and the Dormitory Authority Act, being Chapter 524 of the Laws of 1944 of the State of New
York, as amended to the date hereof (the “Act”). The Resolution authorizes the issuance of multiple Series of Bonds.

DASNY

DASNY is a public benefit corporation of the State, created for the purpose of financing and constructing a
variety of public-purpose facilities for certain educational, governmental and not-for-profit institutions. See “PART
8 —DASNY.”



The Library

The Library was created by a special act of the New York State Legislature Chapter 233 of the Laws of 2000,
as amended from time to time. The Library is a special district library chartered by the Board of Regents of the
University of the State of New York. The Library is located in the Town of Oyster Bay (“Oyster Bay”) in Nassau
County (the “County”). The Library is maintained for the benefit and free use of the residents of the North Shore
Central School District (the “School District”), which includes Oyster Bay and the Town of North Hempstead (“North
Hempstead,” and together with Oyster Bay, the “Towns”), exclusive of the portion thereof within the incorporated
Village of Sea CIiff (the “Library District”). The Library has no independent taxing power. See “PART 4 — THE
LIBRARY — GENERAL INFORMATION” and “Appendix B — Financial Statements of Gold Coast Public Library
District and Independent Auditors’ Report.”

The Series 2023 Bonds

The Series 2023 Bonds will be dated their date of delivery and will bear interest from such date (payable
June 1, 2023 and on each December 1 and June 1 thereafter) at the rates and will mature at the times set forth on the
inside cover page of this Official Statement. See “PART 3 — THE SERIES 2023 BONDS — Description of the Series
2023 Bonds.”

Payment of the Series 2023 Bonds

The Series 2023 Bonds will be special limited obligations of DASNY payable solely from the Revenues,
which consist of certain payments to be made to DASNY by the Library under the Loan Agreement. The Loan
Agreement is a general obligation of the Library. Pursuant to the Resolution and the Series 2023 Resolution, the
Revenues and DASNY ’s right to receive the Revenues have been pledged and assigned to the Trustee. See “PART 2
— SOURCES OF PAYMENT AND SECURITY FOR THE SERIES 2023 BONDS — Payment of the Series 2023
Bonds.”

Security for the Series 2023 Bonds

The Series 2023 Bonds will be secured by the pledge and assignment to the Trustee of the Revenues and the
security interest in the Pledged Revenues granted by the Library to DASNY under the Loan Agreement. DASNY’s
security interest in the Pledged Revenues will be a first lien thereon. The Pledged Revenues consist primarily of
moneys derived from real property tax levies made on behalf of the Library by the Towns. The Real Property Tax
Law governs methods and procedures to levy, collect and enforce this tax.

The Series 2023 Bonds will also be secured by all funds and accounts authorized by the Resolution and
established by the Series 2023 Resolution (with the exception of the Arbitrage Rebate Fund). In the event of
nonpayment by the Library under the Loan Agreement, DASNY is authorized by law to direct State and local officers
including, without limitation, officers of the Towns to pay over to DASNY any and all funds owed to the Library by
the State or any political subdivision thereof in an amount sufficient to make all payments required to be made under
the Loan Agreement. Such funds represent a portion of the Pledged Revenues. The Library may incur debt secured
by a parity lien on certain of the Pledged Revenues (excluding the portion of the Pledged Revenues derived from the
tax levy authorized by the Tax Referendum (as herein defined)) with the prior written notice to DASNY. See “PART
2 — SOURCES OF PAYMENT AND SECURITY FOR THE SERIES 2023 BONDS — Security for the Series 2023
Bonds.”

The Resolution authorizes the issuance by DASNY, from time to time, of Bonds in one or more Series, each
such Series to be authorized by a separate Series Resolution and to be separately secured from each other Series of
Bonds. The Holders of Bonds of a Series shall not be entitled to the rights and benefits conferred upon the Holders
of Bonds of any other Series.

The Series 2023 Bonds will not be a debt of Nassau County, New York (the “County”), the Towns, or the
School District, nor will the County, the Towns, or the School District be liable thereon or under the Loan Agreement.

The Series 2023 Bonds will not be a debt of the State nor will the State be liable thereon. DASNY has no
taxing power.



PART 2 - SOURCES OF PAYMENT AND SECURITY FOR THE SERIES 2023 BONDS

Set forth below is a narrative description of certain contractual provisions relating to the source of payment
of and security for the Series 2023 Bonds and certain related covenants. These provisions have been summarized and
this description does not purport to be complete. Reference should be made to the Act, the Resolution, the Series 2023
Resolution, the Collection Agreement (defined below), and the Loan Agreement. Copies of the Resolution, the Series
2023 Resolution, the Collection Agreement, and the Loan Agreement are on file with DASNY and the Trustee. See
also “Appendix C — Summary of Certain Provisions of the Loan Agreement” and “Appendix D — Summary of Certain
Provisions of the Resolution” for a more complete statement of the rights, duties and obligations of the parties thereto.
All references to the Debt Service Fund refer to such fund established pursuant to the Resolution and the Series 2023
Resolution.

Payment of the Series 2023 Bonds

The Series 2023 Bonds will be special limited obligations of DASNY. The principal, Sinking Fund
Installments and Redemption Price of and interest on the Series 2023 Bonds are payable solely from the Revenues.
The Revenues consist of the required payments to be made by the Library under the Loan Agreement to satisfy the
principal, Sinking Fund Installments, if any, and Redemption Price of and interest on the Series 2023 Bonds. The
Revenues and the right to receive them have been pledged and assigned to the Trustee for the benefit of the Series
2023 Bondholders.

The Loan Agreement is a general obligation of the Library and obligates the Library to make payments on
account of the principal, Sinking Fund Installments, if any, and Redemption Price of and interest on Outstanding
Series 2023 Bonds. Such payments are to be made annually on or before December 1, in an amount equal to the
interest coming due on the immediately succeeding interest payment dates (December 1 and June 1) and the principal
and Sinking Fund Installments, if any, coming due on the next succeeding June 1. The Loan Agreement also obligates
the Library to pay on or before a redemption date of Series 2023 Bonds called for redemption, the amount, if any,
required to pay the Redemption Price of such Series 2023 Bonds. See “PART 3 — THE SERIES 2023 BONDS —
Redemption and Purchase in Lieu of Optional Redemption Provisions.”

DASNY has directed, and the Library has agreed, to make such payments directly to the Trustee. Such
payments are to be applied by the Trustee to the payment of the principal, Sinking Fund Installments, if any, and
Redemption Price of and interest on the Series 2023 Bonds.

Authorization of Project, Payment and Tax Levy

On December 8, 2020, a special meeting was held by the electorate of the Library District wherein, by
majority vote, the Library was authorized to undertake the Project and finance the Project through DASNY. The
proposition authorized the Towns to levy a tax on behalf of the Library in annual installments not to exceed $865,000
per year over a maximum period of 30 years in connection with the Project (the “Tax Referendum”). The proposition
also authorized the Library to assign and pledge to DASNY funds in an amount sufficient to make all payments
required to satisfy the Library’s obligations in connection with the financing of the Project, and authorized such funds
to be raised by a real property tax assessment on real property located within the Library District to be levied annually
by the Towns for Library purposes. See “PART 4 — THE LIBRARY — GENERAL INFORMATION.”

Security for the Series 2023 Bonds

The Series 2023 Bonds will be secured by the pledge and assignment to the Trustee of the Revenues, the
proceeds from the sale of the Series 2023 Bonds (until disbursed as provided in the Resolution), all funds and accounts
authorized under the Resolution and established under the Series 2023 Resolution (with the exception of the Arbitrage
Rebate Fund) and DASNY’s security interest in the Pledged Revenues. There will not be a debt service reserve fund
established in connection with the issuance of the Series 2023 Bonds and the Series 2023 Bonds will not be secured
by a mortgage or any interest in real property of the Library.

Pledged Revenues

The Pledged Revenues consist of all Public Funds and all revenues of the Library, including the real property
tax levies made on behalf of the Library by the Towns on all non-exempt real property situated within the Library
District to be paid over annually to the Library and the Library’s right to receive such revenues. To secure its payment
obligations under the Loan Agreement, the Library will grant a security interest to DASNY in the Pledged
Revenues. DASNY’s security interest in the Pledged Revenues will be a first lien thereon and will not be subject to



any preexisting liens. The Library may incur debt secured by a parity lien on the Pledged Revenues (excluding the
portion of the Pledged Revenues derived from the tax levy authorized by the Tax Referendum) with the prior written
consent of DASNY. See “PART 4 — THE LIBRARY” and “Appendix B — Financial Statements of Gold Coast Public
Library District and Independent Auditors’ Report.”

In addition, in the event of nonpayment by the Library under the Loan Agreement, DASNY is authorized
under the Act to direct State and local officers including without limitation, officers of the Towns and the Library
District, to pay over to DASNY any and all Public Funds in an amount sufficient to make all payments required to be
made under the Loan Agreement.

The Collection Agreement

In connection with the issuance of the Series 2023 Bonds, the Library, DASNY, the Towns and the Trustee
will execute the Tax Pledge and Collection Agreement (the “Collection Agreement”). Pursuant to the Collection
Agreement, the Library directs the Towns to collect the real property tax levies made by the Towns on behalf of the
Library and the Library directs the Towns to pay over those real property taxes collected directly to the Trustee (the
“Receipts”).

The Receipts will be deposited into a separate account held by the Trustee under the Collection Agreement
(the “Tax Receipts Account”). For any Receipts transferred to the Tax Receipts Account prior to January 1, 2023, the
Trustee shall promptly, and in no event later than three (3) business days following receipt, transfer those funds to the
Library. Commencing January 1, 2023, promptly upon receipt of such Receipts during any six month period beginning
on January | and ending on the following June 30, and in no event later than three (3) business days following receipt
of such Receipts, the Trustee will transfer an amount equal to one-half (50%) of the Debt Service Obligation for such
year to the Debt Service Fund and shall transfer any and all remaining portions of the Tax Receipts to the Library.
Commencing July 1, 2023, promptly upon receipt of any such Receipts during any six month period beginning on
July 1 and ending on the following December 31, and in no event later than three (3) business days following receipt
of such Receipts, the Trustee shall transfer an amount equal to one-half (50%) of the Debt Service Obligation for such
year to the Debt Service Fund and shall transfer any and all remaining portions of the Tax Receipts to the Library.
The amount transferred to the Debt Service Fund during the six month period beginning on January 1 and ending on
the following June 30 plus the amount transferred to the Debt Service Fund during the six month period beginning on
July 1 and ending on the following December 31 shall equal the Debt Service Obligation for such year set forth in
“PART 3 — THE SERIES 2023 BONDS - Principal, Sinking Fund Installment and Interest Requirements for the
Series 2023 Bonds” (the “Debt Service Obligation™).

Events of Default and Acceleration

The Resolution provides that events of default thereunder and under the Series 2023 Resolution constitute
events of default only with respect to the Series 2023 Bonds. The following are events of default under the Resolution:
(1) the payment of the principal, Sinking Fund Installments or Redemption Price of or interest on such Series 2023
Bonds shall not be made when due and payable; (ii) payment of an installment of interest on any Series 2023 Bond
shall not be made by DASNY when the same shall become due and payable; (iii)) DASNY takes any action, or fails
to take any action, which would cause such Series 2023 Bonds to be “arbitrage bonds” within the meaning of the
Code, or fails to comply with the provisions of the Code and as a result thereof, interest on the Series 2023 Bonds
shall no longer be excludable from gross income for federal income tax purposes; (iv) a default by DASNY in the due
and punctual performance of any other covenant, condition, agreement or provision contained in the Series 2023
Bonds or in the Resolution or in the Series 2023 Resolution which continues for 30 days after written notice thereof
is given to DASNY by the Trustee (such notice to be given at the Trustee’s discretion or at the written request of
Holders of not less than 25% in principal amount of outstanding Series 2023 Bonds); or (v) an “Event of Default,” as
defined in the Loan Agreement, has occurred and is continuing and all sums payable by the Library under the Loan
Agreement have been declared immediately due and payable (unless such declaration has been annulled). Unless all
sums payable by the Library under the Loan Agreement are declared immediately due and payable, an event of default
under the Loan Agreement is not an event of default under the Resolution.

The Resolution provides that if an event of default (other than as described in clause (ii) of the preceding
paragraph) occurs and continues, the Trustee must, upon the written request of the Holders of not less than 25% in
principal amount of the outstanding Series 2023 Bonds, declare the principal of and interest on all the Outstanding
Series 2023 Bonds to be due and payable. At the expiration of 30 days from the giving of such notice, such principal
and interest shall become immediately due and payable.



The Trustee may, with the written consent of the Holders of not less than 25% in principal amount of the
Series 2023 Bonds then outstanding, annul such declaration and its consequences under the terms and conditions
specified in the Resolution with respect to such annulment.

The Holders of not less than a majority in principal amount of the outstanding Series 2023 Bonds have the
right to direct the method and place of conducting all remedial proceedings to be taken by the Trustee.

The Resolution provides that the Trustee shall give notice in accordance with the Resolution of each event
of default known to the Trustee to the Holders of the Series 2023 Bonds within 30 days after knowledge of the
occurrence thereof unless such default has been remedied or cured before the giving of such notice; provided, however,
that, except in the case of default in the payment of principal, Sinking Fund Installments or Redemption Price of, or
interest on, any of the Series 2023 Bonds, the Trustee shall be protected in withholding such notice thereof to the
Holders if the Trustee in good faith determines that the withholding of such notice is in the best interests of the Holders
of the Series 2023 Bonds.

General

The Series 2023 Bonds will not be a debt of the State, the County, the Towns or the School District nor will
the State, the County, the Towns or the School District be liable thereon or under the Loan Agreement. DASNY has
no taxing power. See “PART 8 - DASNY.”

PART 3 - THE SERIES 2023 BONDS

Description of the Series 2023 Bonds

The Series 2023 Bonds will be issued pursuant to the Resolution and the Series 2023 Resolution, will be
dated the date of delivery of the Series 2023 Bonds and will bear interest from such date (payable June 1, 2023 and
on each December 1 and June 1 thereafter) at the rates and will mature at the times set forth on the inside cover page
of this Official Statement.

The Series 2023 Bonds will be issued as fully registered bonds in denominations of $5,000 or any integral
multiple thereof. The Series 2023 Bonds may be exchanged for Series 2023 Bonds of the same maturity of any other
authorized denomination. The Trustee may impose a charge sufficient to reimburse DASNY or the Trustee for any
tax, fee or other governmental charge required to be paid with respect to such exchange or any transfer of a Series
2023 Bond.

The principal or Redemption Price of the Series 2023 Bonds will be payable at the designated corporate trust
office of the Trustee. The Redemption Price of a Series 2023 Bond will be paid to any Bondholder of $1,000,000 or
more in aggregate principal amount of Series 2023 Bonds by wire transfer to the wire transfer address, within the
continental United States specified by such Bondholder in the written request of such Bondholder made to the Trustee
at the time the Series 2023 Bonds to be redeemed are presented and surrendered to the Trustee.

Interest on the Series 2023 Bonds will be payable by check or draft mailed to the registered owners thereof
at their addresses as shown on the registration books held by the Trustee, or at the option of the registered owner of at
least $1,000,000 of Series 2023 Bonds, by wire transfer to the wire transfer address to which the registered owner has
instructed the Trustee to make such payment at least five (5) Business Days prior to the interest payment date. Interest
is payable to the registered owners who are such registered owners at the close of business on the fifteenth day of the
calendar month next preceding an interest payment date. In the event the Series 2023 Bonds shall no longer be issued
in book-entry only form, interest will be paid to any Bondholder of $1,000,000 or more aggregate principal amount
of Series 2023 Bonds by wire transfer to the wire transfer address, specified by such Bondholder, upon the written
request of such Holder received by the Trustee not less than five (5) Business Days before an interest payment date,
which written request may apply to multiple interest payment dates.

Such Bondholders may receive the Redemption Price to be paid on their Series 2023 Bonds by wire transfer
at the address specified by such Bondholders in a written request given to the Trustee at the time presentation and
surrender of the Series 2023 Bonds to be redeemed is made.

For a more complete description of the Series 2023 Bonds, see “Appendix D — Summary of Certain
Provisions of the Resolution.”



Redemption and Purchase in Lieu of Optional Redemption Provisions
Optional Redemption

The Series 2023 Bonds maturing on or before December 1, 2031 are not subject to optional redemption prior
to maturity. The Series 2023 Bonds maturing after December 1, 2031 are subject to redemption prior to maturity, on
or after December 1, 2031, in any order at the option of DASNY, as a whole or in part at any time, at a Redemption
Price of 100% of the principal amount to be redeemed plus accrued interest to the redemption date.

DASNY s obligation to redeem Series 2023 Bonds other than through mandatory Sinking Fund Installments
may be conditioned upon the deposit of sufficient money with the Trustee to pay the Redemption Price of the Series
2023 Bonds to be redeemed on the redemption date.

Special Redemption

The Series 2023 Bonds are also subject to redemption as a whole or in part at any time at a Redemption Price
of 100% of the principal amount to be redeemed, plus accrued interest to the date of redemption, (i) from proceeds of
a condemnation or insurance award, which proceeds are not used to repair, restore or replace the Project and (ii) from
unexpended proceeds of the Series 2023 Bonds upon the abandonment of all or a portion of the Project due to a legal
or regulatory impediment.

Mandatory Redemption

In addition, the Series 2023 Bonds maturing on December 1, 2043 are also subject to mandatory sinking fund
redemption, in part, on December 1 of each of the years and in the respective principal amounts set forth below, at a
Redemption Price of 100% of the principal amount to be redeemed, plus accrued interest to the date of redemption,
from mandatory Sinking Fund Installments which are required to be made in amounts sufficient to redeem the principal
amount of Series 2023 Bonds specified for each of the years shown below:

Term Bond Maturing on December 1, 2043

Sinking Fund
Year Installments
2039 $630,000
2040 655,000
2041 680,000
2042 710,000
2043f 735,000

Final maturity.

DASNY may from time to time direct the Trustee to purchase Series 2023 Bonds with moneys set aside for
redemption in the Debt Service Fund, at or below par plus accrued interest to the date of such purchase, and apply any
Series 2023 Bonds so purchased as a credit, at 100% of the principal amount thereof, against and in fulfillment of a
required Sinking Fund Installment on the Series 2023 Bonds of the same maturity. The Library also may purchase
Series 2023 Bonds at or below par and apply any Series 2023 Bonds so purchased as a credit, at 100% of the principal
amount thereof, against and in fulfillment of a required Sinking Fund Installment on the Series 2023 Bonds of the
same maturity. Series 2023 Bonds purchased with money in the Debt Service Fund will be applied against and in
fulfillment of the Sinking Fund Installment of the Series 2023 Bonds so purchased payable on the next succeeding
December 1. Series 2023 Bonds redeemed at the option of DASNY, purchased by DASNY or the Library (other than
from amounts on deposit in the Debt Service Fund) and delivered to the Trustee for cancellation or deemed to have
been paid in accordance with the Resolution will be applied in satisfaction, in whole or in part, of one or more Sinking
Fund Installments as DASNY may direct in its discretion. To the extent DASNY’s obligation to make Sinking Fund
Installments in a particular year is so satisfied, the likelihood of redemption through mandatory Sinking Fund
Installments of a Bondholder’s Series 2023 Bonds of the maturity entitled to such Sinking Fund Installment will be
reduced for such year.



Purchase in Lieu of Optional Redemption

The Series 2023 Bonds maturing on or before December 1, 2031 are not subject to purchase in lieu of optional
redemption prior to maturity. The Series 2023 Bonds maturing after December 1, 2031 are subject to purchase in lieu
of optional redemption prior to maturity on or after December 1, 2031, at the option of the Library with the prior
written consent of DASNY, as a whole or in part at any time, at a purchase price of 100% of the principal amount to
be purchased (the “Purchase Price”) plus accrued interest to the date set for purchase (the “Purchase Date”).

Selection of Bonds to be Redeemed or Purchased

In the case of redemptions or purchases in lieu of optional redemption of the Series 2023 Bonds described
above under the subheadings “Optional Redemption” or “Purchase in Lieu of Optional Redemption,” DASNY will
select the maturities of the Series 2023 Bonds to be redeemed or purchased. In the case of redemption of Series 2023
Bonds described above under the subheading “Special Redemption,” Series 2023 Bonds will be redeemed to the
extent practicable pro rata among the Outstanding Series 2023 Bonds of each maturity, but only in integral multiples
of $5,000 within each maturity. If less than all of the Series 2023 Bonds of a maturity are to be redeemed (pursuant
to an optional, special or mandatory redemption), the Series 2023 Bonds of such maturity to be redeemed will be
selected by the Trustee, by lot, using such method of selection as the Trustee shall consider proper in its discretion.

Notice of Redemption

The Trustee is to give notice of the redemption of the Series 2023 Bonds in the name of DASNY given by
first-class mail, postage prepaid, not less than 30 days nor more than 45 days prior to the redemption date to the
registered owners of any Series 2023 Bonds which are to be redeemed, at their last known addresses appearing on the
registration books. The failure of any owner of a Series 2023 Bond to be redeemed to receive notice of redemption
thereof will not affect the validity of the proceedings for the redemption of such Series 2023 Bond. Any such notice
may contain conditions to DASNY’s obligation to redeem the Series 2023 Bonds. See “Appendix D —Summary of
Certain Provisions of the Resolution.”

DASNY’s obligation to optionally redeem a Series 2023 Bond may be conditioned upon the deposit of
sufficient money with the Trustee to pay the Redemption Price for all of the Series 2023 Bonds to be redeemed on the
redemption date. If sufficient money is available on the redemption date to pay the Redemption Price and if notice
has been mailed and the conditions, if any, to such condition have been satisfied or waived by DASNY, then interest
on the Series 2023 Bonds of such maturity will cease to accrue from and after redemption date and such Series 2023
Bonds will no longer be considered to be Outstanding under the Resolution.

Notice of Purchase in Lieu of Optional Redemption and Its Effect

Notice of purchase of the Series 2023 Bonds in lieu of optional redemption will be given in the name of the
Library to the registered owners of the Series 2023 Bonds to be purchased by first-class mail, postage prepaid, not
less than 20 days nor more than 45 days prior to the Purchase Date specified in such notice. The Series 2023 Bonds
to be purchased are required to be tendered on the Purchase Date to the Trustee. Series 2023 Bonds to be purchased
that are not so tendered will be deemed to have been properly tendered for purchase. In the event the Series 2023
Bonds are called for purchase in lieu of optional redemption, such purchase shall not operate to extinguish the
indebtedness of DASNY evidenced thereby or modify the terms of the Series 2023 Bonds and such Series 2023 Bonds
need not be cancelled, but shall remain Outstanding under the Resolution and in such case shall continue to bear
interest.

The Library’s obligation to purchase a Series 2023 Bond to be purchased or cause it to be purchased may be
conditioned upon the availability of sufficient money to pay the Purchase Price for all of the Series 2023 Bonds to be
purchased on the Purchase Date. If sufficient money is available on the Purchase Date to pay the Purchase Price of
the Series 2023 Bonds to be purchased, the former registered owners of such Series 2023 Bonds will have no claim
thereunder or under the Resolution or otherwise for payment of any amount other than the Purchase Price. If sufficient
money is not available on the Purchase Date for payment of the Purchase Price, the Series 2023 Bonds tendered or
deemed tendered for purchase will continue to be registered in the name of the registered owners on the Purchase
Date, who will be entitled to the payment of the principal of and interest on such Series 2023 Bonds in accordance
with their respective terms.

In the event that not all of the outstanding Series 2023 Bonds of a maturity are to be purchased, the Series
2023 Bonds of such maturity to be purchased will be selected by lot in the same manner as Series 2023 Bonds of a
maturity to be redeemed in part are to be selected.



For a more complete description of the redemption, purchase in lieu of optional redemption and other
provisions relating to the Series 2023 Bonds, see “Appendix D - Summary of Certain Provisions of the Resolution.”

Book-Entry Only System

The Depository Trust Company (“DTC”), New York, New York, will act as securities depository for the
Series 2023 Bonds. The Series 2023 Bonds 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 Series 2023 Bond certificate will be issued for each maturity of the Series 2023 Bonds, totaling
in the aggregate the principal amount of the Series 2023 Bonds, and will be deposited with DTC.

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 3.5 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 wholly-owned subsidiary of The Depository Trust &
Clearing Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation
and Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users
of its regulated subsidiaries. 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). 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.

Purchases of the Series 2023 Bonds under the DTC system must be made by or through Direct Participants,
which will receive a credit for the Series 2023 Bonds on DTC’s records. The ownership interest of each actual
purchaser of each Series 2023 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 2023 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 interests in the Series 2023 Bonds, except in the event that use of the
book-entry system for such Series 2023 Bonds is discontinued.

To facilitate subsequent transfers, all Series 2023 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 the Series 2023 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 2023 Bonds; DTC’s records reflect only the identity of the Direct
Participants to whose accounts such 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.

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.

Redemption notices shall be sent to DTC. If less than all of the Series 2023 Bonds within a maturity of the
Series 2023 Bonds are being redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct
Participant to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the Series
2023 Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under its usual
procedures, DTC mails an Omnibus Proxy to DASNY 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 the Series 2023 Bonds
are credited on the record date (identified in a listing attached to the Omnibus Proxy).

Principal and interest payments on the Series 2023 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 DASNY or the Trustee 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 securities 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, the Trustee or DASNY, subject to any statutory or regulatory requirements as may be in effect from time to
time. Payment of principal and interest to Cede & Co. (or such other nominee as may be requested by an authorized
representative of DTC) is the responsibility of DASNY or the Trustee, 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.

DTC may discontinue providing its services as securities depository with respect to the Series 2023 Bonds
at any time by giving reasonable notice to DASNY or the Trustee. Under such circumstances, in the event that a
successor securities depository is not obtained, the Series 2023 Bond certificates are required to be printed and
delivered.

DASNY may decide to discontinue use of the system of book-entry-only transfers through DTC (or a
successor securities depository). In that event, the Series 2023 Bond certificates will be printed and delivered to DTC.

For every transfer and exchange of Series 2023 Bonds, the Beneficial Owner may be charged a sum sufficient
to cover any tax, fee or other governmental charge that may be imposed in relation thereto.

Unless otherwise noted, certain of the information contained in the preceding paragraphs of this subsection
“Book-Entry Only System” has been extracted from information furnished by DTC. None of DASNY, the Library,
the Trustee or the Underwriter make any representation as to the completeness or the accuracy of such information or
as the absence of material adverse changes in such information subsequent to the date hereof.

DASNY, THE LIBRARY, THE TRUSTEE AND THE UNDERWRITER CANNOT AND DO NOT GIVE
ANY ASSURANCES THAT DTC, OR THE DIRECT OR INDIRECT PARTICIPANTS, WILL DISTRIBUTE TO
THE BENEFICIAL OWNERS OF THE SERIES 2023 BONDS (1) PAYMENTS OF PRINCIPAL, PURCHASE
PRICE OR REDEMPTION PRICE OF OR INTEREST ON THE SERIES 2023 BONDS, (2) CERTIFICATES
REPRESENTING AN OWNERSHIP INTEREST OR OTHER CONFIRMATION OF BENEFICIAL OWNERSHIP
INTERESTS IN SERIES 2023 BONDS, OR (3) REDEMPTION OR OTHER NOTICES SENT TO DTC OR CEDE
& CO., ITS NOMINEE, AS THE REGISTERED OWNER OF THE SERIES 2023 BONDS, OR THAT THEY WILL
DO SO ON A TIMELY BASIS, OR THAT DTC, OR THE DIRECT OR INDIRECT PARTICIPANTS, WILL
SERVE AND ACT IN THE MANNER DESCRIBED IN THIS OFFICIAL STATEMENT.

NONE OF DASNY, THE LIBRARY, THE TRUSTEE OR THE UNDERWRITER WILL HAVE ANY
RESPONSIBILITY OR OBLIGATIONS TO DTC, OR THE DIRECT OR INDIRECT PARTICIPANTS, OR THE
PERSONS FOR WHOM THEY ACT AS NOMINEES WITH RESPECT TO THE PAYMENTS TO OR THE
PROVIDING OF NOTICE FOR THE DIRECT OR INDIRECT PARTICIPANTS OR THE BENEFICIAL
OWNERS. PAYMENTS MADE TO DTC OR ITS NOMINEE SHALL SATISFY DASNY’S OBLIGATION
UNDER THE ACT AND THE RESOLUTION TO THE EXTENT OF SUCH PAYMENTS.

So long as Cede & Co. is the registered owner of the Series 2023 Bonds, as nominee for DTC, references
herein to the Bondholders or registered owners of the Series 2023 Bonds (other than under “PART 11 — TAX
MATTERS” herein) mean Cede & Co., as aforesaid, and do not mean the Beneficial Owners of the Series 2023 Bonds.



Principal, Sinking Fund Installment and Interest Requirements for the Series 2023 Bonds

The following table sets forth the amounts required to be paid by the Library during each twelve-month
period ending December 31 of the years shown for the payment of interest on the Series 2023 Bonds payable on June 1
of such period and Principal and Sinking Fund Installments, if any, of and interest on the Series 2023 Bonds payable
on the succeeding December 1, and the aggregate payments to be made by the Library during each such period with
respect to the Series 2023 Bonds.

12 Month
Period Ending Principal and Sinking Total Debt
December 31 Fund Installments Interest Payments Service Obligation
2023 $ 355,000 $ 408,765 $ 763,765
2024 305,000 463,150 768,150
2025 320,000 447,900 767,900
2026 335,000 431,900 766,900
2027 350,000 415,150 765,150
2028 370,000 397,650 767,650
2029 385,000 379,150 764,150
2030 405,000 359,900 764,900
2031 425,000 339,650 764,650
2032 445,000 318,400 763,400
2033 470,000 296,150 766,150
2034 495,000 272,650 767,650
2035 515,000 247,900 762,900
2036 545,000 222,150 767,150
2037 570,000 194,900 764,900
2038 600,000 166,400 766,400
2039 630,000 136,400 766,400
2040 655,000 111,200 766,200
2041 680,000 85,000 765,000
2042 710,000 57,800 767,800
2043 735,000 29,400 764,400

PART 4 - THE LIBRARY
GENERAL INFORMATION
Introduction

The Gold Coast Public Library District (“Library”) was created by a special act of the New York State
Legislature, Chapter 233 of the Laws of 2000 and on December 4, 2001, the residents within the service area voted to
establish a library district. The Library opened on August 1, 2005 at 50 Railroad Avenue in Glen Head and it remains
at that location today. It is a special legislative library chartered by the Board of Regents of the State of New York.
The Library serves approximately 11,500 residents of the Library District, which includes portions of the
unincorporated hamlets of Glen Head and Glenwood Landing.

The Library’s collection includes over 20,000 volumes including reference, adult non-fiction, popular fiction,
periodicals, children’s materials and large print items as well as over 12,000 audio visual materials such as books on
CD, Playaways, CDs, DVDs and video games. In addition, the Library has over 150,000 electronic materials and
products available for use through its website including Tumblebooks, Overdrive and Ancestry databases.

The Library offers many public programs including children’s and family story hours and crafts, young adult
programs and volunteer opportunities as well as programs of community interest such as concerts, movies, exercise
and wellness programs, computer instruction and programs of specific interest to its senior population. The Library
offers reading clubs for patrons from birth through adult. The Library also has the ability to provide outreach and
delivery to the local nursing homes and assisted living facilities as well as to the temporarily or permanently home
bound.
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The Library also provides internet access, word processing computers, photocopy machines, faxing and
notary services to its community. The meeting room is available for community use by not-for-profit local
organizations.

The Library is one of 54 libraries in the Nassau Library System. The Nassau Cooperative Library System
provides centralized administrative, planning and support services county-wide, including an advanced circulation
system as well as telecommunication network connections.

Governance and Administration

The Library is governed by an elected Board of Trustees (the “Board”) consisting of nine (9) members all of
whom are elected by residents of the Library District. Any resident who is 18 years or older is eligible to run for
election to the Board. Board members are elected for staggered three-year terms and can be re-elected to an unlimited
number of terms. The Board meets twelve (12) times a year or more frequently as required.

The present members of the Board are:

Term
Name Principal Occupation Expiration
Nancy Benchimol, President Retired, Professor of Biology — Nassau Community College December 2024
Rosemarie Ryba, Vice President ~ Retired, US Treasury Agent December 2025
Rosemarie Cartagine, Treasurer ~ Chiropractor December 2024
Amy Kempton, Secretary Retired Educator December 2025
Valerie Lynn, Trustee Retired December 2023
David Martin, Trustee Retired December 2025
Barbara Palermo, Trustee Retired December 2023
Anthony Papiro, Trustee Real Estate Broker December 2024
Julie Rooney, Trustee Teacher December 2025

Michael Morea was appointed as the Library’s Director in November 2011. Mr. Morea is the chief
administrative officer, overseeing the Library’s daily and financial operations, acting as liaison to the Board. Mr.
Morea has been working in public libraries for nearly 30 years including roles as a page, librarian trainee, and Librarian
at the Bethpage Public Library starting in 1994. Prior to coming to the Library, he held the position of Manager of
Electronic Resources and Services at the Nassau Library System in Uniondale. Mr. Morea is a graduate of St. John’s
University (B.S. in Mathematics, 1999) and holds a Masters in Library Science from Queens College (MLS, 2005).
He also holds a Public Librarian’s Certificate from the New York State Education Department.

Margaret Dayre has been employed in the Library’s Administrative Office since the beginning of its operation
in 2005, at first part time, becoming a full time Account Clerk in November 2016 before being elevated to the position
of Senior Account Clerk in April 2020. Mrs. Dayre is responsible for preparing monthly financial reports and
government filings as well as managing the day-to-day financial matters involving payroll, accounts payable,
employee benefits, banking and insurance. Mrs. Dayre has an A.A.S. Degree from Nassau Community College in
Real Estate, Banking & Insurance and a B.S. Degree from C.W. Post College in Finance.

The Service Area

The Library District is located approximately 20 miles east of Manhattan and has an area of approximately 8
square miles. It is largely residential in character, but there are shopping and commercial centers located within the
Library District and in the outlying area. The Library District is in the Towns of North Hempstead and Oyster Bay in
Nassau County, New York. The nine members of the Library Board are elected by the residents of the Library District
which is defined by the North Shore Central School District excluding the Village of Sea Cliff. Recent growth in the
tax base of the Library District has been in shopping centers, office buildings and townhouse-style condominiums and
apartment complexes. There are three Long Island Rail Road train stations within proximity of the Library District.
Major highways serving the area are the Long Island Expressway (I-495), Northern Boulevard (NY25A) and Northern
State Parkway. The Library District is also in close proximity to New York City’s two major airports, JFK
International and LaGuardia.
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School, hospital, banking, recreation, water, gas and electric facilities are available to the residents of the
Library District. Police protection is furnished by the Nassau County Police Department and fire protection by a
number of volunteer Fire Districts. Water is furnished by the American Water Authority; gas by National Grid and
electricity by Public Service Enterprise Group’s (PSEG) Long Island subsidiary.

Real Property Taxes

The Towns derive their power to levy an ad valorem real property tax on behalf of the Library from the State
Constitution and from State Education Law. Methods and procedures to levy, collect and enforce this tax are governed
by the Real Property Tax Law and the Nassau County Administrative Code. Assessment valuations are determined
by the County assessor and the State Board of Equalization and Assessment which is responsible for certain utility
and railroad property. In addition, the State Board of Equalization and Assessment annually establishes State
Equalization Rates for all localities in the State, which are determined by statistical sampling of market
sales/assessment studies. The equalization rates are used in the calculation and distribution of certain State aid and
are used by many localities in the calculation of debt contracting and real property taxing limitations.

Property Tax Cap Law

Chapter 414 of the Laws of 1995 governs the methodology by which a special district library can cause the
levy of a tax, or an increase thereof, on its behalf by a municipality or school district. However, on June 24, 2011, the
Property Tax Cap Law, as written in Chapter 97 of the State Laws of 2011 (the “Property Tax Cap Law”), was signed
into law. The Property Tax Cap Law establishes a limit on the annual growth of property taxes levied by local
governments. It does not specifically mention libraries; however, guidance issued by the office of the State
Comptroller and jointly by the State Department of Taxation and Finance and the State Department of State indicates
that it is intended to cover libraries. It applies for any fiscal year commencing after January 1, 2012. The power of
local governments to levy real property taxes on all taxable real property within their boundaries is subject to statutory
limitations pursuant to formulae set forth in the Property Tax Cap Law. The Property Tax Cap Law restricts the
increase in the amount of the succeeding year’s tax levy to no more than the lesser of 2% of the prior year’s tax levy
or an inflation rate as computed under the Property Tax Cap Law, with limited exceptions.

The Property Tax Cap Law does not explicitly address how special district libraries affiliated with a
municipality or school district which levies property tax on their behalf (such as the Library) will be treated, i.e., as a
part of a school district or local government or as its own local government. However, the guidance noted above
indicates that the tax levy of a special district that has a separate independent elected board and has the authority to
levy a tax or can require a municipality or school district to levy a tax on its behalf is subject to the tax levy limit.
Further, to the extent that the budget of a special district, such as a library district, is comprised of revenues generated
by its own taxing authority or a tax levy of another government that the local government or school district is required
to impose on behalf of the special district, those tax revenues are believed to fall within the tax levy limit of the special
district.

This interpretation means that special district libraries, like the Library, have their own separate tax cap, and
that the mechanism to exceed the tax cap is the same as for local governments. To exceed the tax cap, the Property
Tax Cap Law requires a library board to pass a vote by a 60% margin of trustees, then bring the proposal to a public
vote. If the public approves the proposal by a simple majority (more than 50%), only then may the tax cap be exceeded.
The Library satisfied these requirements with respect to the tax levy authorized by the Referendum to pay debt service
on the Series 2023 Bonds.

The Library’s budget for the fiscal year beginning January 1, 2022 included and estimated amount for the
first year of debt service on the bonds. However, the Board did not pass the necessary resolution to exceed the Property
Tax Cap. Pursuant to the Property Tax Cap Law, the property taxes raised in 2022 were set aside to offset the levy in
the following year and will be used for the budget for the fiscal year beginning January 1, 2023. The Board adopted
the resolution to exceed the Property Tax Cap and an additional amount for debt service was included in the 2023
budget. The qualified voters in the Library District approved the 2022 and 2023 budgets by an approval rate of 85.4%
and 89.2%, respectively.

Tax Collection Procedure

Property taxes for the Library, together with School District, Town, and County taxes, are collected by the
Towns’ tax receivers and paid directly by the Town to the Library District semiannually. Property taxes are due and

12



payable in equal installments by October 1 and April 1, but may be paid without penalty by November 10 and May 10,
respectively. Penalties on unpaid taxes are 1% per month from the date such taxes are due and payable.

The Library receives its full levy before the end of its fiscal year. Uncollected amounts are not segregated by
the Town tax receiver, and any deficiency in tax collection is the County’s liability and is not passed on to the Library.

Library Budget

The Library’s fiscal year begins on January 1* and ends December 31%. During the second quarter of the
calendar year, the budget is developed by the Library’s Director with input from Library staff. The Library Board then
reviews, discusses changes, if any, before approving the budget for submission to the public. The proposed budget is
submitted to the voters of the Library District in September of each year.

Residents of the Library District who are qualified to vote may participate in the vote on the proposed
operating budget. In the event of a defeat of the budget by the electorate in any year, the appropriation reverts back
to the previous year’s approved budget and tax levy.

The 2022 operating budget was approved by the Library District voters on September 14, 2021. The 2023
operating budget was approved by the Library District voters on September 8, 2022.

Budget Summaries

Year Ending December 31:
2022 2023
Revenues:
Real Property Taxes - Operating $ 1,293,000 § 1,365,000
Interest/Fees/Other Income 43,850 45,000
PILOT 350,000 325,000
Real Property Taxes -Debt Service 750,000 850,000
Total Revenues $ 2,436,850 $ 2,585,000
Expenditures:
Payroll Expenses $ 1,153,200 $ 1,190,100
Collection & Memberships 275,000 281,950
General & Administrative 108,550 110,200
Insurance 22,000 22,000
Utilities & Building Expense 123,600 123,750
Capital 4,500 7,000
Debt Service 750,000 850,000
Total Expenditures $ 2,436,850 $ 2,585,000

Insurance

The Library maintains a comprehensive package of institutional insurance coverage. The policy coverage
(both limits and scope) is evaluated annually (and more frequently, should circumstances warrant) to assure
appropriate coverage is maintained based on replacement values of existing physical library structures and an analysis
of potential liabilities.
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Employees

The Library currently employs 11 full-time and 17 part-time individuals, all under the supervision of the
Library’s Director, of whom 10 are professionals with Masters Degrees in Library Science. The remaining staff
consists of administrative/clerical staff, pages and custodians. The Library does not have a collective bargaining
contract with any of its employees.

Employee Pension System

Certain Library employees are eligible for pension or retirement benefits under the Retirement and Social
Security Law of the State of New York and are members of the New York State Local Employee’s Retirement System
(“ERS”). The ERS is noncontributory with respect to members hired prior to July 1, 1976. All members of the
respective systems who were hired on or after July 1, 1976 and before December 31, 2009, with less than 10 years’
full-time service, contribute 3% of their gross annual salaries toward the cost of the retirement programs.

On December 10, 2009, then Governor Paterson signed into law a new Tier 5. The law is effective for new
ERS employees hired after January 1, 2010. New ERS employees now contribute 3% of their salaries. There is no
provision for these contributions to cease after a certain period of service.

On March 16, 2012, Governor Cuomo signed into law the new Tier 6 pension program, effective for new
ERS employees hired after April 1,2012. The Tier 6 legislation provides for increased employee contribution rates of
between 3% and 6%, an increase in the retirement age from 62 to 63 years, a readjustment of the pension multiplier,
and a change in the time period for final average salary calculation from 3 years to 5 years. Tier 6 employees vest in
the system after five years of employment and are required to make employee contributions throughout employment.

The Library’s required contribution for a given fiscal year is based on the value of the pension fund on the
prior April 1. The Library is required to make a minimum contribution of 4.5% of payroll every year, including years
in which the investment performance of the fund would make a lower contribution possible, each year on February
Ist.

To help reduce budgetary volatility due to changes in employee contributions, State law permits the Library
to amortize a portion of such contributions. The Library has not elected, to date, to amortize such contributions, nor
does it expect to do so in the foreseeable future.

The following chart represents the ERS contributions for each of the last five completed fiscal years.

Fiscal year Ending ERS
December 31 Contribution
2017 $88,873
2018 96,318
2019 102,321
2020 109,254
2021 127,687

The Governmental Accounting Standards Board (“GASB”) Statement No. 68, Accounting and Financial
Reporting for Pensions (“GASB 68”) revised and established new financial reporting requirements for the Library
beginning with its fiscal year ended December 31, 2015.

GASB 68 requires the Library to recognize its long-term obligation for pension benefits as a liability and to
more comprehensively and comparably measure the annual costs of pension benefits. As of December 31, 2021, the
Library’s net pension liability was $2,404.

Other Post-Employment Benefits

The Library provides post-employment healthcare benefits to various categories of former employees. GASB
Statement No. 75 (“GASB 75”) requires the Library to account for and report its costs associated with post-
employment healthcare benefits and other non-pension benefits (“OPEB”). The Library’s financial statements are
prepared and audited using GASB rather than Financial Accounting Standards Board guidelines of generally accepted
accounting principles. GASB 75 generally requires that employers account for and report the annual cost of the OPEB
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and the outstanding obligations and commitments related to OPEB in essentially the same manner as they currently
do for pensions.

GASB 75 requires that the Library adopt the actuarial methodologies to determine annual OPEB costs.
Annual OPEB cost for most employers are based on actuarially determined amounts that, if paid on an ongoing basis,
generally would provide sufficient resources to pay benefits as they come due.

Under GASB 75, based on actuarial valuation, an annual required contribution (“ARC”) is determined for
the Library. The ARC is the sum of (a) the normal cost for the year (the present value of future benefits being earned
by current employees) plus (b) amortization of the unfunded accrued liability (benefits already earned by current and
former employees but not yet provided for), using an amortization period of not more than 30 years. If the Library
contributes an amount less than the ARC, a net OPEB obligation will result, which is required to be recorded as a
liability on its financial statements.

GASB 75 does not require that the unfunded liabilities actually be funded, only that the Library account for
its unfunded accrued liability and compliance in meeting its ARC. Actuarial valuation is required every three years
for the Library.

The Library’s total OPEB liability of $1,174,860 was updated through December 31, 2021 and was
determined by an actuarial valuation as of January 1, 2021. For 2021, since the Library has no current retirees, the
recognized cost of its share of the retiree insurance premiums was $0. As of January 1, 2020 the Library has 11 active
employees covered by the benefit terms. For the year ending December 31, 2021, the Library recognized an OPEB
expense of $151,479.

Should the Library be required to fund its unfunded actuarial accrued OPEB liability, it could have a material
adverse impact upon the Library’s finances and could force the Library to reduce services, raise taxes or both. At the
present time, however, there is no current requirement for the Library to partially fund its actuarial accrued OPEB
liability. The Library continues funding the expenditure on a pay-as-you-go basis.

ANNUAL FINANCIAL STATEMENT INFORMATION

The Library’s financial statements for the fiscal year ending December 31, 2021, audited by Baldessari &
Coster LLP, Certified Public Accountants, are included as Appendix B. Financial information of the type that follows
is expected to be provided by the Library annually as part of the filing of the Library’s annual financial statements in
compliance with Rule 15¢2-12 promulgated by the United States Securities and Exchange Commission.

Revenues and Expenditures

The Library receives most of its revenue from a real property tax levied on behalf of the Library by the Towns
on all non-exempt real property situated within the Library District.

The revenues and expenses of the Library are determined by the annual operating budget proposed by the
Board and voted upon by the residents of the Library District annually. The fiscal management of the Library is
governed according to each annual operating budget. The Board is responsible for oversight of the Library’s
management control and disbursement of funds and maintenance of assets. The Library’s management is responsible
for day-to-day operations. The Library’s budget is created on good faith estimates of revenues and expenses, which
estimates may be inaccurate.

In addition to the annual operating budget vote, the residents of the Library District can authorize the Library
to cause a tax to be levied annually to cover maximum annual debt service on a capital project of the Library up to a
set maximum annual amount.

[remainder of page left intentionally blank]
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Below is a summary of the Library’s unrestricted revenues and expenses for last five fiscal years.

Gold Coast Public Library District
Statement of Revenues, Expenditures, and Changes in Fund Balance
General & Capital Funds Combined

For The Year Ending December 31:

2017 2018 2019 2020 2021%*
Revenues:
Taxes & Payments in Lieu of taxes $ 1,556,977 $ 1,367,224 $ 1,632,431 $ 1,572,067 $ 1,545,580
Fines & E-Commerce 11,110 9,951 8,378 2,322 1,412
Grants, State Aid & Donations 67,136 17,781 19,779 6,690 6,538
Book Sales 1,169 881 1,034 258 5
Programs & Trips 4311 3,399 5,965 1,514 415
Lost & Damaged Material Reimbursement 1,410 899 1,052 346 267
Copier / Printer Fees 3,061 2,809 2,828 542 457
Interest Income 3,571 13,251 25,526 11,620 3,582
Other Income 3,418 3,489 906 3,598 6,308
Total Revenues $ 1,652,163 $ 1,419,684 $ 1,697,899 $ 1,598,957 $ 1,564,564
Expenditures:

Salaries & Wages $ 757,103 812,006 839,208 854,673 820,527
Employee Benefits 233,797 252,381 283,802 293,342 320,781
Collection, Programs & Memberships 273,353 278,049 291,806 237,685 253,838
Library Operations 82,752 90,179 93,462 94,600 90,195
Building Operations 134,018 149,702 157,708 162,994 146,963
Capital Outlay 57,570 19,418 31,578 101,810 661,430
Total Expenditures $ 1,538,593 $ 1,601,735 $ 1,697,564 $ 1,745,104 $ 2,293,734

Excess (Deficiency) of Revenues
Over Expenditures 113,570 (182,051) 335 (146,147) (729,170)

Other Financing Sources/(Uses):
Transfers - Internal Activities

Excess(Deficiency) of Revenues & Other

Financing Sources Over Expenditures 113,570 (182,051) 335 (146,147) (729,170)

Fund Balance Beginning of Year 2,196,582 2,310,152 2,144,364 2,144,699 1,998,552
Adjustments 16,263

Fund Balance End of Year $ 2,310,152 $ 2144364 $ 2,144,699 $ 1,998,552 $ 1,269,382

Source: Audited Annual Financial Reports (2017-2021)

*In 2021, the Library expended approximately $658,530 in funds on hand to pay for certain costs associated with
the Project, a portion of which will be reimbursed by the proceeds of the Series 2023 Bonds.
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Fund Balances

The table below presents the accumulated liquid funds held in the Combined General and Capital Funds for
each of the fiscal years ending December 31, 2017 through December 31, 2021. The table was prepared from the
Library’s accounting records, which are maintained on the basis of accounting practices as prescribed by the Uniform
System of Accounts for Library Systems mandated by the State of New York.

In accordance with these principles, the Library maintains a General Fund and a Capital Projects Fund. In
addition, the Library maintains a General Fixed Asset and a Long-Term Debt Group of Accounts which are used to
record fixed assets and long-term debts not recorded in the asset and liability account of other funds.

Balance Sheet - General & Capital Funds Combined

Assets:
Cash and Cash Equivalents
State Aid & Grants Receivable

Payments in Lieu of Taxes Receivable

Interest Receivable
Prepaid NYS Retirement
Investments

Other Prepaid Expenses
Internal Receivables
Rental Security Deposit
Other Deposits

Total Assets

Liabilities:
Accounts Payable
Accrued Payroll
Unspent Grand Funds
Internal Payables

Total Liabilities

Fund Balances/Net Position:
Nonspendable
Committed for Specific Purposes
Assigned for Encumbrances
Assigned for Capital Projects
Reserved for Next Year's Budget
Unassigned

Total Fund Balances

Gold Coast Public Library District

Fiscal Year Ending December 31:

$

$

2017 2018 2019 2020 2021%
2,208,095 $ 1,112,486 $ 2,108,557 $ 1,879,382 940,029
9,905 15,268 8,278 209 261
82,331 235,855
275
24,079 25,580 27,313 31,922
982,623

34,699 36,417 30,066 30,060 31,979
152,207 152,207 22,823 23,833 23,833
5,950 5,950 5,950 5,950 5,950
2,225 100,000 100,000
2493462 $ 2329030 $ 2203479 $ 2,066,747 1,369,829
18,555 $ 21285 $ 22726 $ 25,154 55,429
12,548 11,174 13,231 17,894 19,871
1,314 1,314
152,207 152,207 22,823 23,833 23,833
183310 $ 184,666 $ 58780 $ 68,195 100,447
34699 $ 66446 $ 63,821 $ 163,323 169,851
1,464,874 1,464,874 1,448,611 1,448,611 790,081
45,197

62,287 144,094 328,173 41,849
23,000 10,000 28,350 21,350
748,292 445,950 294,094 316,419 242,903
2310,152 $ 2,144364 $ 2,144,699 $ 1,998.552 1,269,382
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Total Liabilities and Fund Equity $ 2493462 § 2,329,030 $ 2,203,479 $ 2,066,747 $ _ 1,369,829

Source: Audited Annual Financial Reports (2017-2021)

*In 2021, the Library expended approximately $658,530 in funds on hand to pay for certain costs associated with
the Project, a portion of which will be reimbursed by the proceeds of the Series 2023 Bonds.

OPERATING DATA

Funding for the operations of the Library is primarily derived from real property taxes levied by the Towns
on behalf of the Library on all non-exempt real property located within the Library District. The following information
summarizes the tax base upon which the Library is dependent for funding.

Valuations, Tax Rates, and Levies

A summary of valuations and tax rates for the past five years for the Library District is provided below:

Summary of Valuations — Town of North Hempstead (32%)*

State
Tax Year Ending Taxable Equalization Full
December. 31 Real Property Rate (%) Valuations
2018 $1,386,708 0.25 $554,683,200
2019 1,398,032 0.23 607,840,000
2020 1,394,079 0.21 663,847,143
2021 1,180,034 0.17 694,137,647
2022 1,071,735 0.18 595,408,333

*Based on most recent tax assessment

Summary of Valuations — Town of Oyster Bay (68%)*

State
Tax Year Ending Taxable Equalization Full
December. 31 Real Property Rate (%) Valuations
2018 $7,178,180 0.24 $2,990,908,333
2019 7,065,869 0.22 3,211,758,636
2020 6,853,317 0.21 3,263,484,286
2021 4,052,381 0.17 2,383,753,529
2022 4,501,544 0.17 2,647,967,059

*Based on most recent tax assessment
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Class I Tax Rates Per $1,000 of Assessed Valuation

Town of North Hempstead Town of Oyster Bay

Year Library Tax Rate Library Tax Rate
2019 $ 9.14 $10.54
2020 10.96 10.96
2021 10.96 20.03
2022%* 39.91 39.91
2023 37.52 37.52

Source: Adopted Budgets for the Towns of North Hempstead and Oyster Bay.
* Represents first year that bond payment was added to the tax levy.

Property Tax Revenue

Real Property

Taxes as a

Fiscal Year Total Real Property Percentage
Ended Revenue Taxes* of Total (%)
Dec 31,2017 $1,599,415 $1,160,103 72.53
Dec 31,2018 1,407,817 1,072,494 76.18
Dec 31,2019 1,664,155 1,229,671 73.89
Dec 31,2020 1,588,070 1,249,639 78.69
Dec 31,2021 1,561,216 1,247,737 79.92
Dec 31,2022 (Budget) 2,436,850 2,043,000 83.84
Dec 31,2023 (Budget) 2,585,000 2,215,000 85.69

Source: Audited Financial Statements (2017-2021) and the adopted budgets (2022-2023) of Gold Coast Public
Library.
*Real property taxes do not include payments in lieu of taxes.

Selected Listing of Largest Taxable Properties

The list of the largest taxpayers is not available for the Library District. The following is a listing of the ten
largest taxable properties in the North Shore Central School District for 2021-22.

Largest Taxable Properties

Assessed
Name Type Value
Keyspan Gas East Corp Utility $1,117,912
Knolls Glen Head Owner Corp Cooperative Apartments 231,363
Sea Cliff Water Company Utility 167,567
Long Island Power Authority Utility 107,252
Aumont Holdings Commercial 97,097
Global Companies LLC Commercial 66,427
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Engineer's Country Club Country Club 54,712

Cedarbrook Holdings LLC Country Club 50,838
Verizon New York Inc Utility 31,096
Old Brookville Residence South Commercial 23,513

Totals $1,947,777

Source: Nassau County Department of Assessment

The total assessed value of the largest taxpayers listed above represents 26.57% of the 2021-22 Assessed
Valuation for the School District. The Library District encompasses approximately 70% of the School District.

Economic and Demographic Information

The following table sets forth population statistics for the School District, Town, County and the State of
New York.

Population Trends

Town of Town of Nassau New York
Year North Hempstead Oyster Bay County State
1980 216,624 305,750 1,321,582 17,558,072
1990 211,393 292,657 1,287,348 17,990,455
2000 222,611 293,925 1,334,544 18,976,457
2010 226,322 293,214 1,339,532 19,229,752
2020 237,639 301,332 1,395,774 19,514,849

Source: U.S. Census Bureau

Selected Wealth and Income Indicators

Per Capita Income

010 2020 % Change
Town of North Hempstead $51,663 $66,055 27.86
Town of Oyster Bay 46,598 60,848 30.58
Nassau County 41,387 53,363 28.94
New York State 30,948 40,898 32.15

Source: U.S. Department of Commerce, Bureau of the Census
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Median Household Income — For the Year 2021

Income Groups - % of Families

Median Under $50,000- $100,000- $200,000-

Household Income $50,000 100,000 200,000 or more
Town of North Hempstead $138,737 15.0 21.0 30.0 34.0
Town of Oyster Bay 137,332 16.0 19.0 33.0 32.0
Suffolk County 113,683 20.0 24.0 33.0 23.0
New York State 74,314 35.0 27.0 25.0 13.0

Source: U.S. Department of Commerce, Bureau of the Census

Unemployment Rate Statistics

Unemployment statistics are not available for the Library District as such. The smallest area for which such
statistics are available (which includes the Library District) is the Town.

Town of Town of Nassau

Year North Hempstead Oyster Bay County

2018 3.3% 3.3% 3.6%
2019 3.1 5.6 33
2020 7.8 7.9 8.5
2021 44 44 4.8
2022 (9 Months Average) 2.7 2.8 3.0

Source: Department of Labor, State of New York

Litigation

New York

State

4.2%
3.8

10.0
7.2
4.6

There are no suits pending or, to the knowledge of the officers of the Library and members of the Board,
threatened against the Library wherein an unfavorable result would have a material adverse effect on the financial
condition of the Library or impair the levy and collection of ad valorem taxes.

PART 5 - THE PLAN OF FINANCE

The proceeds of the Series 2023 Bonds will be used to finance the Project consisting of (i) the refunding of
certain bond anticipation notes issued by the Town of North Hempstead and the Town of Oyster Bay, which were
used to finance the acquisition of an approximately 2.62 acre parcel of land and the building thereon located at 180
Glen Head Road in the Town of Oyster Bay, New York; (ii) the construction on such site of a new one-story
approximately 11,000 square foot energy efficient modern library building, including original furnishings, equipment,
machinery, apparatus and ancillary or related site work required in connection therewith; and (iii) costs of issuance
and capitalized interest, if any, and funding the debt service reserve fund for the Series 2023 Bonds, if any, at its

requirement.
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PART 6 - ESTIMATED SOURCES AND USES OF FUNDS

Estimated sources and uses of funds are as follows:

Sources of Funds

Principal Amount of Series 2023 Bonds $10,300,000.00
Net Original Issue Premium 943.334.00

Total Sources $11,243,334.00

Uses of Funds

Deposit to Construction Fund $10,800,000
Costs of Issuance! 377,757.63
Underwriter’s Discount 65,576.37

Total Uses $11,243,334.00

! Includes legal fees, DASNY fee, and other costs related to the issuance of the Series 2023 Bonds.

PART 7 - RISKS TO BONDHOLDERS

Purchase of the Series 2023 Bonds involves a degree of risk. Prospective purchasers of the Series 2023 Bonds
should give careful consideration to the matters referred to in the following summary as well as to other information
set forth in this Official Statement. The discussion herein of risks to holders of the Series 2023 Bonds is not intended
as dispositive, comprehensive or definitive, but rather is intended only to summarize certain matters which could affect
payment on the Series 2023 Bonds. Holders of the Series 2023 Bonds should be aware that other potential risks and
factors could adversely affect the Library’s ability to make payments on the Loan Agreement. In order to make an
informed investment decision, an investor should be thoroughly familiar with the entire Official Statement, including
its appendices, as well as all areas of potential investment risk.

Economic Risk

The financial and economic condition of the Library as well as the market for the Series 2023 Bonds could
be affected by a variety of factors, some of which are beyond the control of the Library. There can be no assurance
that adverse events in the State and in other jurisdictions, including, for example, the seeking by a municipality or
large taxable property owner of remedies pursuant to the Federal Bankruptcy Code or otherwise, will not occur which
might affect the market price of and the market for the Series 2023 Bonds. If a significant default or other financial
crisis should occur in the affairs of the State or another jurisdiction or any of its agencies or political subdivisions
thereby impairing the acceptability of obligations issued by borrowers within the State, both the ability of the Library
to arrange for additional borrowings, and the market for and market value of outstanding debt obligations, including
the Series 2023 Bonds could be adversely affected.

There are a number of general factors that could have a detrimental effect on the ability of the Library to
continue to generate revenues, particularly property taxes. For instance, the termination of a major commercial
enterprise or an unexpected increase in tax certiorari proceedings could result in a significant reduction in the assessed
valuation of taxable real property in the Library District. Unforeseen developments could also result in substantial
increases in Library’s expenditures, thus placing strain on the Library’s financial condition. Future economic,
demographic and other conditions, including the demand for library services, economic developments in the State,
County, Towns, or School District, together with changes in costs, including but not limited to increased costs resulting
from severe weather events and the impact of climate change on the Library’s facilities and operations, cost of
compliance with laws and regulations, and increased costs of energy, materials and other supplies, may adversely
affect the economic condition of the Library. These factors may have an effect on the market price of the Series 2023
Bonds.
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Amendments, Changes, Modifications, or Termination of the Collection Agreement

Pursuant to the Collection Agreement, Library directs the Towns to collect the real property tax levies made
by the Towns on behalf of the Library and the Library directs the Towns to pay over those real property taxes collected
directly to the Trustee. The Collection Agreement provides that the parties may amend, change, modify, alter or
terminate the Collection Agreement if each of the parties execute a writing to that effect.

Abolishment of Library or Reduction in Public Funds

Although unlikely, it is possible that a petition may be submitted to the Board of Trustees of the Library, the
Towns, or a successor entity, by any party authorized under any relevant law, rule or regulation, to abolish the Library
or providing for a reduction in the Public Funds payable to the Library in an amount below that which is necessary to
generate funds sufficient to cover the costs of both operations and debt service of the Library.

Enforceability of Remedies

The remedies available to the holders of the Series 2023 Bonds upon an event of default under the Loan
Agreement or other documents described herein are in many respects dependent upon judicial actions which are often
subject to discretion and delay. Existing constitutional and statutory law and judicial decisions, including specifically
Title 11 of the United States Code, affect the payment rights of Bondholders and the remedies specified by the federal
bankruptcy laws, the Loan Agreement and the various documents referred to herein may not be readily available or
may be limited. The legal opinions to be delivered concurrently with the delivery of the Series 2023 Bonds will be
qualified as to enforceability of the legal instruments by limitations imposed by bankruptcy, reorganization,
insolvency, or other similar laws affecting the rights of creditors generally.

Changes to the Internal Revenue Code

Amendments to the Code could reduce or eliminate the favorable tax treatment granted to municipal debt,
including the Series 2023 Bonds. Any such future legislation would have an adverse effect on the market value of the
Series 2023 Bonds (See “PART 11 — TAX MATTERS” herein).

COVID-19

The spread of COVID-19 has affected travel, commerce and financial markets globally and is widely
expected to affect economic growth worldwide. While the outbreak of COVID-19 might affect revenue streams
supporting revenue bond debt, it is not possible to determine or reasonably predict at this time whether there could
also be a material impact on local municipal budgets, or state and local resources to meet their obligations supporting
same. The degree of any such impact to the Library’s operations and finances, is extremely difficult to predict due to
the dynamic nature of the COVID-19 outbreak, including uncertainties relating to its (i) duration, and (ii) severity, as
well as with regard to what actions may be taken by governmental and other health care authorities to contain or
mitigate its impact.

No Obligation of State, County, Towns, or School District

The Series 2023 Bonds will not be a debt of the State, the County, the Towns or the School District nor will
the State, the County, the Towns or the School District be liable thereon or under the Loan Agreement. The Series
2023 Bonds are special limited obligations of DASNY payable solely from the sources described in this Official
Statement.

No Taxing Power

DASNY is a public benefit corporation of the State. DASNY has no taxing power.

Cybersecurity

The Library, like many other public and private entities, relies on technology to conduct its operations. As a
recipient and provider of personal, private, or sensitive information, the Library faces multiple cyber threats including,
but not limited to, hacking, viruses, malware and other attacks on computer and other sensitive digital networks and
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systems. No assurances can be given that such security and operational control measures implemented would be
completely successful to guard against cyber threats and attacks. The results of any such attack could impact business
operations and/or damage Library digital networks and systems and the costs of remedying any such damage could
be substantial.

Environmental Matters

The Library is subject to federal, state and local environmental and occupational health and safety laws and
regulations. As a property owner, the Library may be subject to potential liability resulting from environmental risks.
These risks may result in damage to individuals, property, or the environment; may interrupt operations and/or increase
their cost; may result in legal liability, damages, injunctions or fines; may result in governmental agency actions; and
may not be covered by insurance. While the Library is not aware of any environmental risk that it believes will impact
its operations, there can be no assurance that the Library will not encounter such risks in the future, and such risks
may result in material adverse consequences to the Library.

PART 8 - DASNY

Background, Purposes and Powers

DASNY is a body corporate and politic constituting a public benefit corporation. DASNY was created
in 1944 to finance and build dormitories at State teachers’ colleges to provide housing for the large influx of
students returning to college on the G.I. Bill following World War II. Over the years, the State Legislature has
expanded DASNY’s scope of responsibilities. Today, pursuant to the Dormitory Authority Act, DASNY is
authorized to finance, design, construct or rehabilitate facilities for use by a variety of public and private not-for-
profit entities.

DASNY provides financing services to its clients in three major areas: public facilities; not-for-profit
healthcare; and independent higher education and other not-for-profit institutions. DASNY issues State-
supported debt, including State Personal Income Tax Revenue Bonds and State Sales Tax Revenue Bonds, on
behalf of public clients such as the State University of New York, the City University of New York, the
Department of Health, the New York State Education Department , the Office of Mental Health, the Office of
People with Developmental Disabilities, the Office of Addiction Services and Supports, the Office of General
Services, and the Office of General Services of the State on behalf of the Department of Audit and Control. Other
public clients for whom DASNY issues debt include Boards of Cooperative Educational Services (“BOCES”),
State University of New York, the Workers’ Compensation Board, school districts across the State and certain
cities and counties that have accessed DASNY for the purpose of providing court facilities. DASNY’s private
clients include independent colleges and universities, private hospitals, certain private secondary schools, special
education schools, facilities for the aged, primary care facilities, libraries, museums, research centers and
government-supported voluntary agencies, among others.

To carry out its programs, DASNY is authorized to issue and sell negotiable bonds and notes to finance
the construction of facilities for such institutions, to issue bonds or notes to refund outstanding bonds or notes,
and to lend funds to such institutions. As of December 31, 2022, DASNY had approximately $55.5 billion
aggregate principal amount of bonds and notes outstanding.

DASNY also is authorized to make tax-exempt leases, with its Tax-Exempt Leasing Program (TELP).
As part of its operating activities, DASNY also administers a wide variety of grants authorized by the State for
economic development, education, and community improvement, which are payable to both public and private
grantees from proceeds of State Personal Income Tax Revenue Bonds issued by DASNY.

DASNY is a conduit debt issuer. Under existing law, and assuming continuing compliance with tax law,
interest on most bonds and notes issued by DASNY has been determined to be excludable from gross income for
federal tax purposes pursuant to Section 103 of the Internal Revenue Code of 1986, as amended. All DASNY’s
outstanding bonds and notes, both fixed and variable rate, are special limited obligations of DASNY payable
solely from payments required to be made by or for the account of the client institution for which the particular
special limited obligations were issued. DASNY has no obligation to pay its special limited obligations other
than from such payments. DASNY has always paid the principal of and interest on all of its obligations on time
and in full; however, as a conduit debt issuer, payments on DASNY’s special limited obligations are solely
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dependent upon payments made by the DASNY client for which the particular special limited obligations were
issued and the security provisions relating thereto.

DASNY also offers a variety of construction services to certain educational, governmental, and not-for-
profit institutions in the areas of project planning, design, and construction, monitoring project construction,
purchasing of furnishings and equipment for projects, interior design of projects, and designing and managing
projects to rehabilitate older facilities.

In connection with the powers described above, DASNY has the general power to acquire real and
personal property, give mortgages, make contracts, operate certain facilities and fix and collect rentals or other
charges for their use, contract with the holders of its bonds and notes as to such rentals and charges, borrow
money, and adopt a program of self-insurance.

DASNY has a staff of approximately 475 employees located in four main offices (Albany, New York
City, Buffalo and Rochester) and at approximately 39 field sites across the State.

Governance

DASNY is governed by an eleven-member board. Board members include the Commissioner of
Education of the State, the Commissioner of Health of the State, the State Comptroller or one member appointed
by him or her who serves until his or her successor is appointed, the Director of the Budget of the State, one
member appointed by the Temporary President of the State Senate, one member appointed by the Speaker of the
State Assembly, and five members appointed by the Governor, with the advice and consent of the Senate, for
terms of three years. The Commissioner of Education of the State, the Commissioner of Health of the State, and
the Director of the Budget of the State each may appoint a representative to attend and vote at DASNY meetings.
The members of DASNY serve without compensation but are entitled to reimbursement of expenses incurred in
the performance of their duties.

The Governor appoints a Chair from the members appointed by him or her and the members of DASNY
annually choose the following officers, of which the first two must be members of DASNY: Vice-Chair,
Secretary, Treasurer, Assistant Secretaries, and Assistant Treasurers.

The current members of DASNY are as follows:
ALFONSO L. CARNEY, JR., Chair, New York.

Alfonso L. Carney, Jr. was reappointed as a Member of DASNY by the Governor on June 19, 2013. Mr.
Carney is a principal of Rockwood Partners, LLC, which provides medical consulting services in New York City.
He has served as Acting Chief Operating Officer and Corporate Secretary for the Goldman Sachs Foundation in
New York where, working with the President of the Foundation, he managed the staff of the Foundation, provided
strategic oversight of the administration, communications, and legal affairs teams, and developed select
Foundation program initiatives. Mr. Carney has held senior level legal positions with Altria Group Inc., Philip
Morris Companies Inc., Philip Morris Management Corporation, Kraft Foods, Inc., and General Foods
Corporation. Mr. Carney holds a Bachelor’s degree in philosophy from Trinity College and a Juris Doctor degree
from the University of Virginia School of Law. His term expired on March 31, 2016 and by law he continues to
serve until a successor shall be chosen and qualified.

GERARD ROMSKI, ESQ., Vice-Chair, Mount Kisco.

Gerard Romski was reappointed as a Member of DASNY by the Temporary President of the State Senate
on May 9, 2016. He is Counsel and Project Executive for “Arverne by the Sea,” where he is responsible for
advancing and overseeing all facets of “Arverne by the Sea,” one of New York City’s largest mixed-use
developments located in Queens, New York. Mr. Romski is also of counsel to the New York City law firm of
Rich, Intelisano & Katz, LLP. Mr. Romski holds a Bachelor of Arts degree from the New York Institute of
Technology and a Juris Doctor degree from Brooklyn Law School.

BERYL L. SNYDER, J.D., Secretary, New York.

Beryl L. Snyder was reappointed as a member of DASNY by the Governor on June 19, 2013. Ms.
Snyder is a principal in HBJ Investments, LLC, an investment company where her duties include evaluation and
analysis of a wide variety of investments in, among other areas: fixed income, equities, alternative investments
and early stage companies. She holds a Bachelor of Arts degree in History from Vassar College and a Juris
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Doctor degree from Rutgers University. Her current term expired on August 31, 2016 and by law she continues
to serve until a successor shall be chosen and qualified.

WELLINGTON Z. CHEN, Queens.

Wellington Z. Chen was appointed as a Member of DASNY by the Governor on June 20, 2018. Mr.
Chen is the Executive Director of the Chinatown Partnership Development Corporation. In this capacity, he leads
the Chinatown Partnership in implementing initiatives in infrastructure, post 9/11 rebuilding and public space
improvements in a comprehensive effort to improve the environmental and the business conditions. He is a
graduate of the School of Architecture and Environmental Studies at The City College of New York. Mr. Chen’s
term expired on March 31, 2020 and by law he continues to serve until a successor shall be chosen and qualified.

LISA A. GOMEZ, Pelham.

Lisa A. Gomez was appointed as a Member of DASNY by the Governor on June 2, 2022. Ms. Gomez
is CEO of L+M Development Partners, LLC (L+M). She previously served as Chief Operating Officer. L+M
develops, builds and manages affordable housing with local agencies such as the New York City Department of
Housing Preservation and Development and the New York City Housing Authority. Prior to joining L+M, Ms.
Gomez held positions in the Bloomberg and Dinkins Administrations as well as with JP Morgan Chase & Co.
and Silverstein Properties. Ms. Gomez has a B.A. from Louisiana State University.

JOAN M. SULLIVAN, Slingerlands.

Joan M. Sullivan was appointed as a Member of DASNY by the New York State Comptroller on March
26,2019. Ms. Sullivan is President of On Wavelength Consulting LLC, a firm that assists governmental entities
with development of public procurements and private companies with the preparation of effective responses to
government solicitations. She possesses over 40 years of experience working in and for the government of New
York State, including an expansive career at the NYS Office of State Comptroller where she last served as
Executive Deputy Comptroller before accepting an appointment as Executive Director of The NYS Forum, Inc.
Ms. Sullivan holds a Bachelor of Arts degree in Business Administration (Accounting) from Siena College.

JANICE McKINNIE, Buffalo.

Janice McKinnie was appointed as a Member of DASNY by the Speaker of the Assembly on June 12,
2020. Ms. McKinnie is the Executive Director of True Community Development Corporation where she has led
various housing rehabilitation and development projects and has formed strategic alliances with local and regional
community groups to promote affordable housing and economic growth within the area of Buffalo. She is also
the owner of Developments By JEM, LLC, a construction and project development consulting firm and a NYS
certified M/WBE business. Ms. McKinnie is a graduate of the State University College of Buffalo and holds a
Master’s degree in organizational leadership from Medaille College.

BETTY A. ROSA, Commissioner of Education of the State of New York, Bronx; ex-officio.

Dr. Betty A. Rosa was appointed by the Board of Regents to serve as Commissioner of Education and
President of the University of the State of New York effective February 8, 2021. Previously, Dr. Rosa assumed
the role of Interim Commissioner of Education and President of the University of the State of New York from
August 14, 2020 through February 7, 2021. Dr. Rosa had served as a member of the Board of Regents and as
Chancellor thereof from March 2016 through August 2020. She started her career with the NYC Department of
Education as a paraprofessional and later served as a teacher, assistant principal, principal in the Bronx and, upon
appointment, assumed the responsibilities of Superintendent of Community School District 8§ then Senior
Superintendent of the Bronx. Dr. Rosa is a nationally recognized education leader who has over 30 years of
instructional and administrative experience with an expertise in inclusive education, cooperative teaching models,
student achievement and policy implementation. She received a B.A. in psychology from the City College of
New York and an Ed. M. and Ed. D. in Administration, Planning and Social Policy from Harvard University as
well as two other Master of Science in Education degrees, one in Administration and Supervision and the other
in Bilingual Education from the City College of New York and Lehman College respectively.

SANDRA L. BEATTIE, Acting Budget Director of the State of New York, Albany, ex-officio.

Sandra Beattie started as Acting Budget Director on January 1, 2023. Prior to that, she served as First
Deputy Budget Director. She is responsible for the overall development and management of the State’s fiscal
policy, including overseeing the preparation of budget recommendations for all State agencies and programs,
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economic and revenue forecasting, tax policy, fiscal panning, capital financing and management of the State’s
debt portfolio. Prior to joining the Division of Budget, Ms. Beattie worked in the public and private sectors
including the United States Government Accountability Office in Washington D.C. and Deloitte Consulting. Ms.
Beattie received her bachelor’s degree in political science from Emmanuel College in Boston and her master’s
degree in business administration from the State University of New York at Albany.

JAMES MCDONALD, M.D., Acting Commissioner of Health of the State of New York, Albany, ex-
officio.

James McDonald, M.D., was named Acting Commissioner starting January 1, 2023. Prior to that, Dr.
McDonald served as the Medical Director of the State Department of Health’s Office of Public Health and Interim
Director of the Center for Community Health, part of the Office of Public Health. Before joining the State
Department of Health, Dr. McDonald worked for 10 years at the Rhode Island Department of Health, most
recently as Interim Director/Commissioner. Dr. McDonald earned his medical degree from Loyola Stritch School
of Medicine in Chicago. He earned his MPH from the University of North Carolina in Chapel Hill. Dr. McDonald
is board certified in pediatrics as well as preventive medicine.

The principal staff of DASNY are as follows:

REUBEN R. McDANIEL, III is the President and chief executive officer of DASNY, responsible for
the overall management of DASNY ’s administration and operations. Mr. McDaniel possesses more than 30 years
of experience in financial services, including public finance, personal wealth management, corporate finance and
private equity. During his career in public finance, he participated in more than $75 billion in tax-exempt bond
issuances throughout the country. He has also managed investment portfolios and business assets for a variety of
professionals. He previously served as Chair of the Atlanta Board of Education for Public Schools. Mr. McDaniel
holds an undergraduate degree in Economics and Mathematics from the University of North Carolina at Charlotte
and a Master of Business Administration from the University of Texas at Austin.

PAUL G. KOOPMAN is the Vice President of DASNY and assists the President in the administration
and operation of DASNY. Mr. Koopman joined DASNY in 1995 managing the Accounts Payable and Banking
and Investment Units followed by management positions in the Construction Division including Managing Senior
Director of Construction where he was the primary relationship manager for some of DASNY’s largest clients
and provided oversight of DASNY’s construction administration functions. Most recently, Mr. Koopman served
as Managing Director of Executive Initiatives of DASNY where he worked closely with executive staff on policy
development, enterprise risk management, and strategic planning. His career in public service began in 1985 with
the NYS Division of the Budget, and then continued as Chief Budget Analyst for the New York State Facilities
Development Corporation. A graduate of the Rockefeller College of Public Affairs, he holds a Master of Arts
degree in Public Administration with a Public Finance concentration, and a Bachelor of Arts degree in Political
Science from the State University of New York, University at Albany.

KIMBERLY A. ELLIS is the Chief Financial Officer and Treasurer of DASNY. As Chief Financial
Officer and Treasurer, Ms. Ellis is responsible for supervising DASNY’s investment program, general accounting,
accounts payable, accounts receivable, financial reporting functions, payroll and information services, as well as
the development and implementation of financial policies, financial management systems and internal controls
for financial reporting. Prior to her appointment to Chief Financial Officer and Treasurer, Ms. Ellis served in
numerous senior positions within the Finance Division of DASNY, including as Deputy Financial Officer and
Assistant Director of Investments, where she had direct involvement with the management of DASNY’s financial
operations, including DASNY ’s overall investment portfolio and the coordination and development of DASNY’s
annual operating budget and capital plans. Ms. Ellis holds a Bachelor of Science degree in Accounting from the
State University of New York at Buffalo.

R. NADINE FONTAINE is General Counsel to DASNY. Ms. Fontaine is responsible for all legal
services including legislation, litigation, contract matters, and the legal aspects of all DASNY financings. Ms.
Fontaine is licensed to practice law in the States of New York and Connecticut, as well as the United States
District Courts for the Southern District of New York, the Eastern District of New York, and the District of
Connecticut. She has over twenty-seven years of combined legal experience in the private and public sector. Ms.
Fontaine most recently served as First Assistant Counsel to the Governor and, prior thereto, served as Assistant
Counsel to the Governor for Economic Development, Public Finance & Procurement and Assistant Counsel for
Human Services. She holds a Bachelor of Arts degree from the State University of New York at Stony Brook
University and a Juris Doctor degree from Pace University School of Law.
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PORTIA LEE is the Managing Director of Public Finance and Portfolio Monitoring. She is responsible
for supervising and directing DASNY bond issuance in the capital markets, implementing and overseeing
financing programs, overseeing DASNY’s compliance with continuing disclosure requirements and monitoring
the financial condition of existing DASNY clients. Ms. Lee previously served as Senior Investment Officer at
the New York State Comptroller’s Office where she was responsible for assisting in the administration of the
long-term fixed income portfolio of the New York State Common Retirement Fund, as well as the short-term
portfolio, and the Securities Lending Program. Prior to that, Ms. Lee worked at Moody’s Investors Service where
she most recently served as Vice President and Senior Credit Officer in the Public Finance Housing Group. She
holds a Bachelor of Arts degree from the State University of New York at Albany.

STEPHEN D. CURRO is the Managing Director of Construction. Mr. Curro is responsible for
DASNY’s construction groups, including design, project management, resource acquisition, contract
administration, interior design, real property, sustainability and engineering, as well as other technical services.
Mr. Curro joined DASNY in 2001 as Director of Technical Services, and most recently served as Director of
Construction Support Services. He is a registered Professional Engineer in New York and has worked in the
construction industry for more than 30 years. He holds a Bachelor of Science in Civil Engineering from the
University of Rhode Island, a Master of Engineering in Structural Engineering from Rensselaer Polytechnic
Institute and a Master of Business Administration from Rensselaer Polytechnic Institute’s Lally School of
Management.

CHARLIE WILLIAMS is the Managing Director for Executive Direction. Mr. Williams coordinates
policy and operations across all DASNY business lines and serves as chief advisor on all DASNY operational
matters. He is also responsible for communications, marketing and intergovernmental affairs at
DASNY. Mr. Williams previously served as Deputy Budget Director for the NY'S Division of Budget where he
oversaw the budgets of approximately 125 state agencies and authorities in the areas of economic development,
human services, housing, energy, environment, education, arts, agriculture, parks, mental hygiene, developmental
disabilities, addiction services and public protection. He holds a Bachelor of Arts degree from State University
of New York at Plattsburgh and a Master’s degree in Public Administration from the Rockefeller College of the
University at Albany.

Claims and Litigation

Although certain claims and litigation have been asserted or commenced against DASNY, DASNY
believes that such claims and litigation either are covered by insurance or by bonds filed with DASNY, or that
DASNY has sufficient funds available or the legal power and ability to seek sufficient funds to meet any such
claims or judgments resulting from such matters.

There is not now pending any litigation against DASNY (i) restraining or enjoining the issuance or
delivery of the Series 2023 Bonds nor (ii) challenging the validity of the Series 2023 Bonds or the proceedings
and authority under which DASNY will issue the Series 2023 Bonds.

Other Matters

New York State Public Authorities Control Board

The New York State Public Authorities Control Board (the “PACB”) has authority to approve the
financing and construction of any new or reactivated projects proposed by DASNY and certain other public
authorities of the State. The PACB approves the proposed new projects only upon its determination that there
are commitments of funds sufficient to finance the acquisition and construction of the projects. DASNY obtains
the approval of the PACB for the issuance of all its bonds and notes.

Legislation

From time to time, bills are introduced into the State Legislature which, if enacted into law, would affect
DASNY and its operations. DASNY is not able to represent whether such bills will be introduced or become law
in the future. In addition, the State undertakes periodic studies of public authorities in the State (including
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DASNY) and their financing programs. Any of such periodic studies could result in proposed legislation which,
if adopted, would affect DASNY and its operations.

Environmental Quality Review

DASNY complies with the New York State Environmental Quality Review Act and with the New York
State Historic Preservation Act of 1980, and the respective regulations promulgated thereunder to the extent such
acts and regulations are applicable.

Independent Auditors

The accounting firm of KPMG LLP audited the financial statements of DASNY for the fiscal year ended
March 31, 2022. Copies of the most recent audited financial statements are available upon request at the offices
of DASNY.

PART 9 - LEGALITY OF THE SERIES 2023 BONDS FOR INVESTMENT AND DEPOSIT

Under State law, the Series 2023 Bonds are securities in which all public officers and bodies of the State and
all municipalities and municipal subdivisions, all insurance companies and associations, all savings banks and savings
institutions, including savings and loan associations, administrators, guardians, executors, trustees, committees,
conservators and other fiduciaries in the State may properly and legally invest funds in their control. However,
enabling legislation or bond resolutions of individual authorities of the State may limit the investment of funds of such
authorities in the Series 2023 Bonds.

The Series 2023 Bonds may be deposited with the State Comptroller to secure deposits of State moneys in
banks, trust companies and industrial banks.

PART 10 - NEGOTIABLE INSTRUMENTS

The Series 2023 Bonds shall be negotiable instruments as provided in the Act, subject to the provisions for
registration and transfer contained in the Resolution and in the Series 2023 Resolution.

PART 11 - TAX MATTERS

Opinion of Co-Bond Counsel

In the opinion of Hodgson Russ LLP and Golden Holley James LLP, Co-Bond Counsel, under existing law,
based upon an analysis of existing laws, regulations, rulings and court decisions, and assuming, among other matters,
the accuracy of certain representations and certifications made by DASNY and the Library described below and
compliance with the below mentioned covenants, interest on the Series 2023 Bonds is excluded from gross income
for federal income tax purposes under Section 103 of the Internal Revenue Code of 1986, as amended (the “Code”).
Co-Bond Counsel are also of the opinion that (i) such interest on the Series 2023 Bonds is not treated as a preference
item in calculating the individual alternative minimum tax imposed under the Code and (ii) for tax years beginning
after December 31, 2022, interest on the Series 2023 Bonds will be taken into account in computing the alternative
minimum tax imposed upon certain corporations under the Code to the extent that such interest is included in the
“adjusted financial statement income” of such corporations.

Co-Bond Counsel are also of the opinion that, under existing law, interest on the Series 2023 Bonds is exempt
from personal income taxes imposed by the State of New York or any political subdivision thereof (including The
City of New York). Co-Bond Counsel express no opinion regarding any other State of New York or local tax
consequences arising with respect to the Series 2023 Bonds nor as to the taxability of the Series 2023 Bonds or the
income therefrom under the laws of any state other than the State of New York. Co-Bond Counsel express no opinion
regarding any other tax consequences related to the ownership or disposition of, or the accrual or receipt of interest
on, the Series 2023 Bonds.

In giving the opinions stated above, Co-Bond Counsel have relied upon the correctness of the legal
conclusions contained in the legal opinion letters of counsel to the Library delivered in connection with this matter.
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Certain Ongoing Federal Tax Requirements and Covenants

The Code imposes certain requirements that must be met subsequent to the issuance and delivery of the Series
2023 Bonds for interest thereon to be and remain excluded from gross income for federal income tax purposes. These
requirements include, but are not limited to, requirements relating to use and expenditure of gross proceeds of the
Series 2023 Bonds, use of the facilities financed or refinanced with the proceeds of the Series 2023 Bonds, yield and
other restrictions on investments of gross proceeds and other amounts, and the arbitrage rebate requirement that certain
earnings on gross proceeds be rebated to the federal government. Noncompliance with such requirements with respect
to the Series 2023 Bonds could cause interest on the Series 2023 Bonds to be included in gross income for federal
income tax purposes retroactive to the date of issuance of the Series 2023 Bonds, irrespective of the date on which
such noncompliance occurs. DASNY has covenanted in the Series 2023 Resolution and the Library has covenanted
in the Loan Agreement to comply with the applicable requirements of the Code in order to maintain the exclusion of
the interest on the Series 2023 Bonds from gross income for federal income tax purposes pursuant to Section 103 of
the Code. In addition, DASNY and the Library have made certain representations, certifications and covenants in the
Tax Certificate and Agreement relating to the Series 2023 Bonds related to the Library. Co-Bond Counsel will not
independently verify the accuracy of those representations, certifications and covenants.

Certain Collateral Federal Tax Consequences

The following is a brief discussion of certain Federal income tax matters with respect to the Series 2023
Bonds under existing statutes. It does not purport to address all aspects of federal taxation that may be relevant to a
particular owner of a particular Series 2023 Bond. Prospective investors, particularly those who may be subject to
special rules, are advised to consult their own tax advisors regarding the federal tax consequences of owning and
disposing of the Series 2023 Bonds.

Ownership or disposition of, or the accrual or receipt of interest on, the Series 2023 Bonds may result in other
federal tax consequences to certain taxpayers, including, without limitation, certain S corporations, foreign
corporations with branches in the United States, financial institutions, property and casualty insurance companies,
individuals receiving Social Security or Railroad Retirement benefits, individuals seeking to claim the earned income
credit, and taxpayers (including banks, thrift institutions and other financial institutions) who may be deemed to have
incurred or continued indebtedness to purchase or carry obligations the interest on which is not included in gross
income for federal income tax purposes. Interest on the Series 2023 Bonds may also be taken into account in
computing the tax liability of foreign corporations subject to the branch profits tax imposed by Section 884 of the
Code.

Original Issue Discount

“Original issue discount” (“OID”) is the excess of the sum of all amounts payable at the stated maturity of a
Series 2023 Bond (excluding certain “qualified stated interest” that is unconditionally payable at least annually at
prescribed rates) over the issue price of that maturity. In general, the “issue price” of a maturity means the first price
at which a substantial amount of the Series 2023 Bonds of that maturity was sold (excluding sales to bond houses,
brokers, or similar persons acting in the capacity as underwriters, placement agents, or wholesalers). In general, the
issue price for each maturity of the Series 2023 Bonds is expected to be the initial public offering price set forth on
the inside cover page of this Official Statement. Co-Bond Counsel further are of the opinion that, for any Series 2023
Bonds having OID (a “Discount Bond”), OID that has accrued and is properly allocable to the owners of such Discount
Bonds under Section 1288 of the Code is excludable from gross income for federal income tax purposes to the same
extent as other interest on the Series 2023 Bonds.

In general, under Section 1288 of the Code, OID on a Discount Bond accrues under a constant yield method,
based on periodic compounding of interest over prescribed accrual periods at least annually, using a compounding
rate determined by reference to the yield on that Discount Bond. An owner’s adjusted basis in a Discount Bond is
increased by accrued OID for purposes of determining gain or loss on sale, exchange, or other disposition of such
Discount Bond. Accrued OID may be taken into account as an increase in the amount of tax-exempt income received
or deemed to have been received for purposes of determining various other tax consequences of owning a Discount
Bond even though there will not be a corresponding cash payment.

Owners of Discount Bonds should consult their own tax advisors with respect to the treatment of original
issue discount for federal income tax purposes, including various special rules relating thereto, and the state and local
tax consequences of acquiring, holding, and disposing of Discount Bonds.
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Original Issue Premium

In general, if an owner acquires a Series 2023 Bond for a purchase price (excluding accrued interest) or
otherwise at a tax basis that reflects a premium over the sum of all amounts payable on the Series 2023 Bond after the
acquisition date (excluding certain “qualified stated interest” that is unconditionally payable at least annually at
prescribed rates), that premium constitutes “bond premium” on that Series 2023 Bond (a “Premium Bond”). In
general, under Section 171 of the Code, an owner of a Premium Bond must amortize the bond premium over the
remaining term of the Premium Bond, based on the owner’s yield over the remaining term of the Premium Bond,
determined based on constant yield principles (in certain cases involving a Premium Bond callable prior to its stated
maturity date, the authorization period and yield may be required to be determined on the basis of an earlier call date
that results in the lowest yield on such bond). An owner of a Premium Bond must amortize the bond premium by
offsetting the qualified stated interest allocable to each interest accrual period under the owner’s regular method of
accounting against the bond premium allocable to the period. In the case of a tax-exempt Premium Bond, if the bond
premium allocable to an accrual period exceeds the qualified stated interest allocable to that accrual period, the excess
is a nondeductible loss. Under certain circumstances, the owner of a tax-exempt Premium Bond may realize a taxable
gain upon disposition of the tax-exempt Premium Bond even though it is sold or redeemed for an amount less than or
equal to the owner’s original acquisition cost. Owners of any Premium Bonds should consult their own tax advisors
regarding the treatment of bond premium for federal income tax purposes, including various special rules relating
thereto, and state and local tax consequences, in connection with the acquisition, ownership, amortization of bond
premium on, or sale, exchange, or other disposition of Premium Bonds.

Information Reporting and Backup Withholding

Information reporting requirements will apply to interest paid on tax-exempt as well as taxable obligations,
including the Series 2023 Bonds. In general, such requirements are satisfied if the interest recipient completes, and
provides the payor with, a Form W-9, “Request for Taxpayer Identification Number and Certification”, unless the
recipient is one of a limited class of exempt recipients, including corporations. A recipient not otherwise exempt from
information reporting who fails to satisfy the information reporting requirements will be subject to “backup
withholding”, which means that the payor is required to deduct and withhold a tax from the interest payment,
calculated in the manner set forth in the Code. For the foregoing purpose, a “payor” generally refers to the person or
entity from whom a recipient receives its payments of interest or who collects such payments on behalf of the recipient.

If an owner purchasing a Series 2023 Bond through a brokerage account has executed a Form W-9 in
connection with the establishment of such account, as generally can be expected, no backup withholding should occur.
In any event, backup withholding does not affect the excludability of the interest on the Series 2023 Bonds from gross
income for Federal income tax purposes. Any amounts withheld pursuant to backup withholding would be allowed
as arefund or a credit against the owner’s Federal income tax once the required information is furnished to the Internal
Revenue Service.

Other Impacts

Co-Bond Counsel are not rendering any opinion as to any Federal tax matters other than those described
under the caption “PART 11 — TAX MATTERS”. Prospective investors, particularly those who may be subject to
special rules mentioned above, are advised to consult their own tax advisors regarding the federal, state and local tax
consequences of owning or disposing of the Series 2023 Bonds.

Changes in Law and Post Issuance Events

The Code has been continuously subject to legislative modifications, amendments and revisions, and
proposals for further changes are regularly submitted by leaders of the legislative and executive branches of the federal
government. Future legislative proposals, if enacted into law, clarifications of the Code or court decisions may cause
interest on the Series 2023 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 of the Series 2023 Bonds (“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, clarifications of the Code or court decisions may also affect the market price for,
or marketability of, the Series 2023 Bonds. Prospective purchasers of the Series 2023 Bonds should consult their own
tax advisors regarding any pending or proposed federal or state tax legislation, regulations or litigation, as to which
Co-Bond Counsel express no opinion.
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The engagement of Co-Bond Counsel with respect to the Series 2023 Bonds ends with the issuance of the
Series 2023 Bonds. The Internal Revenue Service has established an active audit program of certain tax-exempt
entities and tax-exempt bonds issued by state and local government units. Unless separately engaged, Co-Bond
Counsel are not obligated to defend DASNY, the Library or the Beneficial Owners regarding the tax-exempt status of
any series or subseries of the Series 2023 Bonds in the event of an audit examination of such series or subseries by
the Internal Revenue Service. Under current procedures, parties other than DASNY, the Library and their appointed
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 Internal Revenue Service positions, with which DASNY or the Library
legitimately disagrees, may not be practicable. Any action of the Internal Revenue Service, including but not limited
to selection of a series or subseries of the Series 2023 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, such series or subseries
of the Series 2023 Bonds, and may cause DASNY, the Library or the Beneficial Owners to incur significant expense.

Co-Bond Counsel have not undertaken to advise in the future whether any events occurring after the date of
issuance and delivery of the Series 2023 Bonds may affect the tax status of interest on the Series 2023 Bonds. Co-
Bond Counsel express no opinion as to any Federal, state or local tax law consequences with respect to the Series
2023 Bonds, or the interest thereon, if any action is taken with respect to the Series 2023 Bonds or the proceeds thereof
upon the advice or approval of other counsel.

Form of Opinion of Co-Bond Counsel

The form of the approving opinion of Co-Bond Counsel relating to the Series 2023 Bonds is attached hereto
as Appendix E. See “Form of Approving Opinion of Co-Bond Counsel” in APPENDIX E.

PART 12 — STATE NOT LIABLE ON THE SERIES 2023 BONDS

The Act provides that notes and bonds of DASNY shall not be a debt of the State nor shall the State be liable
thereon, nor shall such notes or bonds be payable out of any funds other than those of DASNY. The Resolution
specifically provides that the Series 2023 Bonds shall not be a debt of the State nor shall the State be liable thereon.

PART 13 - COVENANT BY THE STATE

The Act states that the State pledges and agrees with the holders of DASNY’s notes and bonds that the State
will not limit or alter the rights vested in DASNY to provide projects, to establish and collect rentals therefrom and to
fulfill agreements with the holders of DASNY’s notes and bonds or in any way impair the rights and remedies of the
holders of such notes or bonds until such notes or bonds and interest thereon and all costs and expenses in connection
with any action or proceeding by or on behalf of the holders of such notes or bonds are fully met and discharged.
Notwithstanding the State’s pledges and agreements contained in the Act, the State may in the exercise of its sovereign
power enact or amend its laws which, if determined to be both reasonable and necessary to serve an important public
purpose, could have the effect of impairing these pledges and agreements with DASNY and with the holders of
DASNY’s notes or bonds.

PART 14 - LEGAL MATTERS

Certain legal matters incidental to the authorization and issuance of the Series 2023 Bonds by DASNY are
subject to the approval of Hodgson Russ LLP, Albany, New York, and Golden Holley James LLP, New York, New
York, Co-Bond Counsel, whose approving opinions will be delivered with the Series 2023 Bonds. The proposed form
of each such opinion is set forth in Appendix E hereto. Certain legal matters will be passed upon for the Underwriter
by its counsel, Bond, Schoeneck & King, PLLC, Syracuse, New York. Certain legal matters will be passed upon for
the Library by its general counsel, Jaspan Schlesinger LLP, Garden City, New York and its special counsel, Hawkins
Delafield & Wood LLP, New York, New York.

PART 15 - UNDERWRITING

Roosevelt & Cross Incorporated (the “Underwriter”) has agreed, subject to certain conditions, to purchase
the Series 2023 Bonds from DASNY at an aggregate purchase price of $11,177,757.63 (which represents the par
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amount of the Series 2023 Bonds, less the Underwriter’s discount of $65,576.37, plus net premium of $943,334.00)
and to make a public offering of Series 2023 Bonds at prices that are not in excess of the public offering prices stated
on the inside cover page of this Official Statement. The Underwriter’s obligations are subject to certain conditions
precedent, and if these conditions are met, the Underwriter will be obligated to purchase all such Series 2023 Bonds
if any are purchased.

The Series 2023 Bonds may be offered and sold to certain dealers (including the Underwriter) at prices lower
than such public offering prices, and such public offering prices may be changed, from time to time, by the
Underwriter.

PART 16 — CONTINUING DISCLOSURE

In order to assist the Underwriter in complying with Rule 15¢2-12 promulgated by the United States
Securities and Exchange Commission under the Securities Exchange Act of 1934, as amended (“Rule 15¢2-12"), the
Library will enter into a written agreement (the “Continuing Disclosure Agreement”) with Digital Assurance
Certification LLC (“DAC”), as disclosure dissemination agent, and the Trustee. The proposed form of the Continuing
Disclosure Agreement is attached hereto as Appendix F.

PART 17 — RATING

Moody’s Investors Service (“Moody’s”) has assigned a rating of “Aa2” to the Series 2023 Bonds. Such rating
reflects only the views of such rating agency and any desired explanation of the significance of such rating or any
outlooks or other statements with respect thereto should be obtained from the rating agency at the following addresses:
Moody’s, 7 World Trade Center, 250 Greenwich Street, New York, New York 10007. There is no assurance that such
rating will prevail for any given period of time or that it will not be revised downward or withdrawn entirely by the
rating agency if, in the judgment of such rating agency, circumstances so warrant. Any such downward revision or
withdrawal of the rating may have an adverse effect on the market price of the Series 2023 Bonds.

PART 18 - MISCELLANEOUS

References in this Official Statement to the Act, the Resolution, the Series 2023 Resolution, the Collection
Agreement, and the Loan Agreement do not purport to be complete. Refer to the Act, the Resolution, the Series 2023
Resolution, the Collection Agreement, and the Loan Agreement for full and complete details of their provisions.
Copies of the Resolution, the Series 2023 Resolution, the Collection Agreement, and the Loan Agreement are on file
with the Trustee.

The agreements of DASNY with Holders of the Series 2023 Bonds are fully set forth in the Resolution and
the Series 2023 Resolution. Neither any advertisement of the Series 2023 Bonds nor this Official Statement is to be
construed as a contract with purchasers of the Series 2023 Bonds.

Any statements in this Official Statement involving matters of opinion, whether or not expressly stated, are
intended merely as expressions of opinion and not as representations of fact.

The information set forth herein relating to DASNY under the heading “PART 8 — DASNY” has been
obtained from DASNY. All other information herein has been obtained by the Underwriter from the Library and other
sources deemed to be reliable by the Underwriter, and is not to be construed as a representation by DASNY or the
Underwriter. In addition, DASNY does not warrant the accuracy of the statements contained herein relating to the
Library nor does DASNY directly or indirectly guarantee, endorse or warrant (1) the creditworthiness or credit
standing of the Library, (2) the sufficiency of security for the Series 2023 Bonds or (3) the value or investment quality
of the Series 2023 Bonds.

The information regarding DTC and DTC’s book-entry only system has been furnished by DTC.

“Appendix A — Definitions,” “Appendix C — Summary of Certain Provisions of the Loan Agreement,”
“Appendix D — Summary of Certain Provisions of the Resolution,” and “Appendix E — Form of Approving Opinion
of Co-Bond Counsel” have been prepared by Hodgson Russ LLP, Albany, New York, and Golden Holley James LLP,
New York, New York, Co-Bond Counsel.
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“Appendix B —Financial Statements of the Gold Coast Public Library District and Independent Auditors’
Report” contains certain audited financial statements of the Library for the year ended December 31, 2021 and the
reports of the Library’s independent auditors, Baldessari & Coster LLP, on such financial statements.

“Appendix F — Form of Continuing Disclosure Agreement” has been prepared by Bond, Schoeneck & King,
PLLC, Syracuse, New York, counsel to the Underwriter.

The Library has reviewed the parts of this Official Statement under the headings “PART 1 -
INTRODUCTION - Purpose of the Issue” and “— The Library,” “PART 2 — SOURCES OF PAYMENT AND
SECURITY FOR THE SERIES 2023 BONDS — Authorization of Project, Payment and Tax Levy,” “PART 3 -THE
SERIES 2023 BONDS - Principal, Sinking Fund Installment and Interest Requirements for the Series 2023 Bonds”,
“PART 4 — THE LIBRARY,” “PART 5 — THE PLAN OF FINANCE,” “PART 6 — ESTIMATED SOURCES AND
USES OF FUNDS,” and “Appendix B — Financial Statements of Gold Coast Public Library District and Independent
Auditors’ Report.” The Library shall certify as of the dates of sale and delivery of the Series 2023 Bonds that such
parts do not contain any untrue statement of a material fact and do not omit any material fact necessary to make the
statements made therein, in the light of the circumstances under which the statements are made, not misleading.

The Library has agreed to indemnify DASNY, the Underwriter and certain others against losses, claims,
damages and liabilities arising out of any untrue statements or omissions of statements of any material fact as described
in the preceding paragraph.

The appendices attached hereto are integral parts of this Official Statement and must be read in their entirety
together with all foregoing statements.

[remainder of page left intentionally blank]
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The execution and delivery of this Official Statement by an Authorized Officer have been duly authorized
by DASNY.

DORMITORY AUTHORITY OF
THE STATE OF NEW YORK

By: /s/ Reuben R. McDaniel, I11
Authorized Officer
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Appendix A

CERTAIN DEFINITIONS

The following are definitions of certain of the terms defined in the Resolution, the Series Resolution, or the
Loan Agreements and used in this Official Statement.

Act means the Dormitory Authority Act being Title 4 of Article 8 of the Public Authorities Law of the State,
as amended, including, without limitation, by the Health Care Financing Consolidation Act, being Title 4-B of Article
8 of the Public Authorities Law of the State of New York, as amended.

Arbitrage Rebate Fund means the fund so designated, created and established by a Series Resolution
pursuant to the Resolution.

Authorized Officer means in the case of the Issuer, Institution or Trustee, as the case may be, when used
with reference to any act or document referenced under the Resolution, means any person authorized by a resolution
of the party’s governing board, the by-laws of the applicable party or any other corporate documentation to perform
such act or execute such document.

Bond or Bonds means any of the bonds of the Issuer authorized and issued pursuant to the Resolution and
to a Series Resolution.

Bond Counsel means Hodgson Russ LLP or an attorney or other law firm or firms appointed by the Issuer,
having a national reputation in the field of municipal law whose opinions are generally accepted by purchasers of
municipal bonds.

Bond Year means, unless otherwise provided in a Series Resolution or a Certificate of Determination with
respect to a Series of Bonds, a period of twelve (12) consecutive months beginning July 1 in any calendar year and
ending on June 30 of the succeeding calendar year.

Bondholder, Holder of Bonds or Holder or any similar term, when used with reference to a Bond or Bonds
of a Series, means the registered owner of any Bond or Bonds of any Series.

Book Entry Bond means a Bond of a Series authorized to be issued, and issued to and registered in the name
of, a Depository for the participants in such Depository or the beneficial owner of such Bond.

Business Day means, unless otherwise defined in connection with Bonds of a particular Series, any day
which is not a Saturday, Sunday or a day on which the Trustee or banking institutions chartered by the State or the
United States of America are legally authorized to close in The City of New York.

Certificate of Determination means a certificate of an Authorized Officer of the Issuer fixing terms,
conditions and other details of Bonds in accordance with the delegation of power to do so under the Resolution or
under a Series Resolution as such certificate may be amended or supplemented from time to time.

Code means the Internal Revenue Code of 1986, as amended, and the applicable regulations thereunder.

Collateral Security means a security interest in or pledge or any personal property, tangible or intangible,
or mortgage on any real property or interest therein, given or made by the Institution or other party to secure the
Institution’s obligations under the Loan Agreement.

Construction Fund means the fund so designated, created and established for a Project by or pursuant to a
Series Resolution authorizing the issuance of a Series of Bonds for the purpose of paying or refinancing the Costs of
such Project.
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Cost or Costs of Issuance means the items of expense incurred in connection with the authorization, sale
and issuance of the Bonds, which items of expense shall include, but not be limited to, document printing and
reproduction costs, filing and recording fees, costs of credit ratings, initial fees and charges of the Trustee or a
Depository, legal fees and charges, professional consultants’ fees, fees and charges for execution, transportation and
safekeeping of Bonds, premiums, fees and charges for insurance on Bonds, commitment fees or similar charges
relating to a Credit Facility, a Liquidity Facility, a Hedge Agreement, costs and expenses in connection with the
refunding of Bonds or other bonds or notes of the Issuer, costs and expenses incurred pursuant to a remarketing
agreement and other costs, charges and fees, including those of the Issuer, in connection with the foregoing.

Cost or Costs of the Project means when used in relation to a Project, the costs and expenses, including
reimbursement or refinancing of such costs, as appropriate, incurred in connection with the Project, including, but not
limited to, (i) costs and expenses of the acquisition of the title to or other interest in real property, including easements,
rights—of—way and licenses, (ii) costs and expenses incurred for labor and materials and payments to contractors,
builders and materialmen, for the acquisition, construction, reconstruction, rehabilitation, repair and improvement of
the Project, (iii) the cost of surety bonds and insurance of all kinds, including premiums and other charges in
connection with obtaining title insurance, that may be required or necessary prior to completion of the Project, which
is not paid by a contractor or otherwise provided for, (iv) the costs and expenses for design, environmental inspections
and assessments, test borings, surveys, estimates, plans and specifications and preliminary investigations therefor, and
for supervising construction of the Project, (v) costs and expenses required for the acquisition and installation of
equipment or machinery, (vi) all other costs which the Institution shall be required to pay or cause to be paid for the
acquisition, construction, reconstruction, rehabilitation, repair, improvement and equipping of the Project, (vii) any
sums required to reimburse the Institution or the Issuer for advances made by them for any of the above items or for
other costs incurred and for work done by them in connection with the Project (including interest on money borrowed
from parties other than the Institution), (viii) interest on the Bonds, bonds, notes or other obligations of the Issuer
issued to finance or refinance Costs of the Project that accrued prior to, during and for a reasonable period after
completion of the acquisition, construction, reconstruction, rehabilitation, repair, improvement or equipping of the
Project, and (ix) fees, expenses and liabilities of the Issuer incurred in connection with the Project or pursuant to the
Resolution or to a Loan Agreement, a Credit Facility in connection with Bonds, a Liquidity Facility or a remarketing
agreement in connection with Option Bonds or Variable Interest Rate Bonds.

Counterparty means any person with which the Institution has entered into a Hedge Agreement.

Credit Facility means, with respect to a Series of Bonds, an irrevocable letter of credit, insurance policy,
surety bond, loan agreement, or other agreement, facility or insurance or guaranty arrangement pursuant to which the
Issuer or Trustee is entitled to obtain money to pay the principal and Sinking Fund Installments of and interest on
particular Bonds whether or not the Issuer is in default under the Resolution, which is issued or provided by:

(a) a bank, a trust company, a national banking association, an organization subject to registration with
the Board of Governors of the Federal Reserve System under the Bank Holding Company Act of 1956 or any successor
provisions of law, a federal branch pursuant to the International Banking Act of 1978 or any successor provisions of
law, a domestic branch or agency of a foreign bank which branch or agency is duly licensed or authorized to do
business under the laws of any state or territory of the United States of America, a savings bank or a saving and loan
association;

(b) an insurance company or association chartered or organized under the laws of any state of the United
States of America;

() the Government National Mortgage Association or any successor thereto;
(d) the Federal National Mortgage Association or any successor thereto; or
(e) any other federal agency or instrumentality approved by the Issuer or set forth in a Series Resolution

authorizing Series Bonds.

Any such Credit Facility may also constitute a Liquidity Facility if it also meets the requirements of the definition of
a Liquidity Facility contained in the Resolution.
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Debt Service Fund means, when used in connection with a Series of Bonds, the fund so designated, created
and established by or pursuant to the Series Resolution authorizing the issuance of such Series of Bonds.

Debt Service Reserve Fund means, when used in connection with a particular Series of Bonds, a reserve
fund for the payment of the principal and Sinking Fund Installments of and interest on such Series of Bonds, as so
designated, created and established by the Issuer by or pursuant to the Series Resolution authorizing the issuance of
such Series of Bonds.

Debt Service Reserve Requirement means the amount of money required to be deposited in a Debt Service
Reserve Fund as determined in accordance with the Series Resolution pursuant to which such Debt Service Reserve
Fund has been established.

Defeasance Security means:

(1) a Government Obligation of the type described in clauses (i), (ii), (iii) or (iv) of the definition of
Government Obligation;

(i1) a Federal Agency Obligation described in clauses (i) or (ii) of the definition of Federal Agency
Obligation;

(iii) an Exempt Obligation, provided such Exempt Obligation (i) is not subject to redemption prior to
maturity other than at the option of the holder thereof or as to which irrevocable instructions have been given to the
trustee of such Exempt Obligation by the obligor thereof to give due notice of redemption and to call such Exempt
Obligation for redemption on the date or dates specified in such instructions and such Exempt Obligation is not
otherwise subject to redemption prior to such specified date other than at the option of the holder thereof, (ii) is secured
as to principal and interest and redemption premium, if any, by a fund consisting only of cash or Government
Obligations, which fund may be applied only to the payment of such principal of and interest and redemption premium,
if any, on such Exempt Obligation on the maturity date thereof or the redemption date specified in the irrevocable
instructions referred to in clause (i) above, (iii) as to which the principal of and interest on the direct obligations of the
United States of America which have been deposited in such fund, along with any cash on deposit in such fund, are
sufficient to pay the principal of and interest and redemption premium, if any, on such Exempt Obligation on the
maturity date or dates thereof or on the redemption date or dates specified in the irrevocable instructions referred to
in clause (i) above, and (iv) is rated by at least two Rating Services in the highest rating category for such Exempt
Obligation; and

(iv) any other investments as provided in the applicable Series Resolution.

Notwithstanding the foregoing, for purposes of (i), (ii) and (iii) above, such term shall not include (1) any
interest in a unit investment trust or mutual fund or (2) any obligation that is subject to redemption prior to maturity
other than at the option of the holder thereof.

Depository means The Depository Trust Company, New York, New York, a limited purpose trust company
organized under the laws of the State, or its nominee, or any other person, firm, association or corporation designated
in the Series Resolution authorizing a Series of Bonds or a Certificate of Determination relating to a Series of Bonds
to serve as securities depository for the Bonds of such Series (or any successor thereto appointed pursuant to the
Resolution).

Determination of Taxability means, when used with respect to a Tax Exempt Bond, a final determination
by any court of competent jurisdiction or a final determination by the Internal Revenue Service to which the Issuer
shall consent or from which no timely appeal shall have been taken, in each case to the effect that interest on such
Bond is includable in the gross income of the Holder thereof for purposes of federal income taxation.

Electronic Means means the following communications methods: e-mail, facsimile transmission, secure
electronic transmission containing applicable authorization codes, passwords and/or authentication keys issued by the
Trustee, or another method or system specified by the Trustee as available for use in connection with its services under
the Resolution.
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EMMA means the Electronic Municipal Market Access system of the Municipal Securities Rulemaking
Board or any successor repository for municipal securities disclosures.

Exempt Obligation means:

(1) an obligation of any state or territory of the United States of America, any political subdivision of
any state or territory of the United States of America, or any agency, authority, public benefit corporation or
instrumentality of such state, territory or political subdivision, the interest on which is excludable from gross income
under Section 103 of the Code, which is not a “specified private activity bond” within the meaning of Section 57(a)(5)
of the Code and which, at the time an investment therein is made or such obligation is deposited in any fund or account
under the Resolution, is rated, without regard to qualification of such rating by symbols such as “+” or “~” and
numerical notation, no lower than the second highest rating category for such obligation by at least two Rating
Services;

(i1) a certificate or other instrument which evidences the beneficial ownership of, or the right to receive
all or a portion of the payment of the principal of or interest on any of the foregoing; and

(iii) a share or interest in a mutual fund, partnership or other fund registered under the Securities Act of
1933, as amended, and operated in accordance with Rule 2a-7 of the Investment Company Act of 1940, as amended,
wholly comprised of any of the foregoing obligations.

Federal Agency Obligation means:

(1) an obligation issued by any federal agency or instrumentality which, at the time an investment
therein is made or such obligation is deposited in any fund or account under the Resolution, is rated, without regard
to qualification of such rating by symbols such as “+” or “~” and numerical notation, no lower than the second highest
rating category for such obligation by at least two Rating Services;

(i1) an obligation the principal of and interest on which are fully insured or guaranteed as to payment by
a federal agency which, at the time an investment therein is made or such obligation is deposited in any fund or account
under the Resolution, is rated, without regard to qualification of such rating by symbols such as “+” or “~” and
numerical notation, no lower than the second highest rating category for such obligation by at least two Rating
Services;

(ii1) securities or receipts evidencing ownership interests in obligations or specified portions (such as
principal or interest) of obligations described in clauses (i) or (ii) above;

@iv) a share or interest in a mutual fund, partnership or other fund registered under the Securities Act of
1933, as amended, and operated in accordance with Rule 2a-7 of the Investment Company Act of 1940, as amended,

wholly comprised of any of the foregoing obligations; and

(v) any other obligation issued by any federal agency or instrumentality permitted under the Issuer’s
investment guidelines that is approved in writing by both the Issuer and the Institution.

Government Obligation means:
(1) a direct obligation of the United States of America;

(i1) an obligation the principal of and interest on which are fully insured or guaranteed as to payment by
the United States of America;

(iii) an obligation to which the full faith and credit of the United States of America are pledged;

@iv) a certificate or other instrument which evidences the beneficial ownership of, or the right to receive
all or a portion of the payment of the principal of or interest on, any of the foregoing; and
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v) a share or interest in a mutual fund, partnership or other fund registered under the Securities Act of
1933, as amended, and operated in accordance with Rule 2a-7 of the Investment Company Act of 1940, as amended,
wholly comprised of any of the foregoing obligations.

Hedge Agreement means any financial arrangement entered into by the Institution with a Counterparty that
is or in the nature of an interest rate exchange agreement, an interest rate cap or collar or other exchange or rate
protection transaction, in each case executed for the purpose of moderating interest rate fluctuations, reducing interest
cost or creating with respect to any Variable Interest Rate Bond the economic or financial equivalent of a fixed rate
of interest on such Bond.

Institution means Gold Coast Public Library District, a New York special district public library chartered
by the Board of Regents of the State of New York duly organized and existing under the laws of the State or any
successor thereto.

Intercreditor Agreement means an agreement by and among, infer alia, the Issuer, the Trustee, providers
of Credit Facilities, if any, and any other applicable lenders, as creditors of the Institution, with respect to (i) the
relative priorities of the liens upon the Shared Collateral, (ii) limitations or conditions upon their respective rights to
enforce, foreclose or realize upon such liens, and (iii) the application of any money realized from the enforcement,
foreclosure or other realization upon such liens.

Investment Agreement means a repurchase agreement or other agreement for the investment of money with
a Qualified Financial Institution.

Issuer means the Dormitory Authority of the State of New York, a body corporate and politic constituting a
public benefit corporation of the State created by the Act, or any body, agency or instrumentality of the State which
shall succeed to the rights, powers, duties and functions of the Issuer.

Library District means the designated area of service of the Institution, being the North Shore Central
School District, exclusive of the portion thereof within the incorporated Village of Sea Cliff, New York.

Liquidity Facility means, with respect to a Series of Bonds, a letter of credit, a surety bond, a standby
purchase agreement, a line of credit or other agreement or arrangement pursuant to which money may be obtained by
the Trustee upon the terms and conditions contained therein for the purchase of Bonds tendered for purchase in
accordance with the terms of the Series Resolution authorizing such Bonds or the Certificate of Determination relating
to such Bonds.

Loan Agreement means, when used in connection with a Series of Bonds or the funds and accounts
established in connection with a Series of Bonds, the Loan Agreement by and between the Issuer and the Institution
entered into in connection with the issuance of such Series of Bonds, as the same from time to time shall have been
amended, supplemented or otherwise modified as permitted by the Resolution and by such Loan Agreement.

Maximum Interest Rate means, with respect to any particular Variable Interest Rate Bond, the numerical
rate of interest, if any, set forth in the Series Resolution authorizing such Bond or the Certificate of Determination
relating to such Bond as the maximum rate at which such Bond may bear interest at any time.

Minimum Interest Rate means, with respect to any particular Variable Interest Rate Bond, a numerical rate
of interest, if any, set forth in the Series Resolution authorizing such Bond or the Certificate of Determination relating
to such Bonds as the minimum rate at which such Bond may bear interest at any time.

Opinion of Bond Counsel means an opinion of Bond Counsel to the effect that the action proposed to be
taken will not cause interest on the Bonds to which such action relates to be includable in the gross income of the
owners of such Bonds for purposes of federal income taxation and that such action is authorized or permitted by the
Resolution and by the applicable Series Resolution and Certificate of Determination.

Option Bond means any Bond which by its terms may be or is required to be tendered by and at the option
of the Holder thereof for redemption by the Issuer prior to the stated maturity thereof or for purchase by the Issuer
prior to the stated maturity thereof or the maturity of which may be extended by and at the option of the Holder thereof
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in accordance with the Series Resolution authorizing such Bonds or the Certificate of Determination related to such
Bonds.

Outstanding, when used in reference to Bonds of a Series, means, as of a particular date, all Bonds of such
Series authenticated and delivered under the Resolution and under a Series Resolution except:

(1) any Bond canceled by the Trustee at or before such date;
(ii) any Bond deemed to have been paid in accordance with the defeasance provisions of the Resolution;
(ii1) any Bond in lieu of or in substitution for which another Bond shall have been authenticated and

delivered pursuant to the Resolution; and

(iv) any Option Bond tendered or deemed tendered in accordance with the provisions of the Series
Resolution authorizing such Bond or the Certificate of Determination relating to such Bond on the applicable
adjustment or conversion date, if interest thereon shall have been paid through such applicable date and the purchase
price thereof shall have been paid or amounts are available for such payment as provided in the Resolution and in the
Series Resolution authorizing such Bond or the Certificate of Determination relating to such Bond.

Parity Indebtedness means any indebtedness for borrower money issued, incurred, assumed or guaranteed
by the Institution that is secured by Collateral Security that, pursuant to an Intercreditor Agreement or otherwise, is of
equal priority with the lien of such Collateral Security securing the Institution’s obligations under one or more Loan
Agreements.

Permitted Collateral means:

(1) Government Obligations described in clauses (i), (i) or (iii) of the definition of Government
Obligation:

(i1) Federal Agency Obligations described in clauses (i) or (ii) of the definition of Federal Agency
Obligation;

(iii) financial guaranty agreements, surety or other similar bonds or other instruments of an insurance
company that has an equity capital of at least $125,000,000 and is rated by Bests Insurance Guide or a Rating Service
in the highest rating category; and

(iv) any other obligations or securities permitted under the Issuer’s investment guidelines and approved
in writing by both the Institution and the Issuer.

Permitted Investments means any of the following:
(1) Government Obligations;

(i1) Federal Agency Obligations;

(iii) Exempt Obligations;

(iv) uncollateralized demand deposits, including interest bearing money market accounts, time deposits,
overnight bank deposits and other interest bearing deposits, and certificates of deposit that are fully insured by the
Federal Deposit Insurance Corporation and issued by a banking organization authorized to do business in the State;

v) collateralized demand deposits, including interest bearing money market accounts, time deposits,
overnight bank deposits and other interest bearing deposits, and certificates of deposit that are (a) issued by a banking
organization authorized to do business in the State that has an equity capital of not less than $125,000,000, whose

unsecured senior debt, or debt obligations fully secured by a letter or credit, contract, agreement or surety bond issued
by it, are, at the time an investment therein is made or the same is deposited in any fund or account under the
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Resolution, rated by at least one Rating Service in at least the second highest rating category, and (b) fully
collateralized by Permitted Collateral;

(vi) commercial paper issued by a domestic corporation rated, at the time an investment therein is made
or the same is deposited in any fund or account under the Resolution, in the highest short term rating category by at
least one Rating Service and having maturities of not longer than two hundred seventy (270) days from the date of
purchase;

(vii) bankers’ acceptances issued by a bank rated, at the time an investment therein is made or the same
is deposited in any fund or account under the Resolution, in the highest short term rating category by at least one
Rating Service and having maturities of not longer than three hundred sixty five (365) days from the date they are
purchased;

(viii)  Investment Agreements that are fully collateralized by Permitted Collateral;

(ix) a share or interest in a mutual fund, partnership or other fund registered under the Securities Act of
1933, as amended, and operated in accordance with Rule 2a—7 of the Investment Company Act of 1940, as amended,
whose objective is to maintain a constant share value of $1.00 per share and that is rated, at the time an investment
therein is made or the same is deposited in any fund or account under the Resolution, in the highest short term rating
category by at least one Rating Service; and

(x) any other investment permitted under the Issuer’s investment guidelines that is approved in writing
by both the Issuer and the Institution.

Project means the project referenced in a Loan Agreement and authorized to be financed or refinanced under
the Act, which may include more than one part, financed in whole or in part from the proceeds of the sale of Bonds,
as more particularly described in the Resolution, in or pursuant to a Series Resolution or in or pursuant to a Certificate
of Determination relating to such Bonds.

Qualified Financial Institution means any of the following entities that has an equity capital of at least
$125,000,000 or whose obligations are unconditionally guaranteed by an affiliate or parent having an equity capital
of at least $125,000,000:

(1) a securities dealer, the liquidation of which is subject to the Securities Investors Protection
Corporation or other similar corporation, and (a) that is on the Federal Reserve Bank of New York list of primary
government securities dealers and (b) whose senior unsecured long term debt is at the time an investment with it is
made is rated by at least one Rating Service no lower than in the second highest rating category, or, in the absence of
a rating on long term debt, whose short term debt is rated by at least one Rating Service no lower than in the highest
rating category for such short term debt; provided, however, that no short term rating may be utilized to determine
whether an entity qualifies under this paragraph as a Qualified Financial Institution if the same would be inconsistent
with the rating criteria of any Rating Service or credit criteria of an entity that provides a Credit Facility or financial
guaranty agreement in connection with Outstanding Bonds of a Series;

(i1) a bank, a trust company, a national banking association, a corporation subject to registration with
the Board of Governors of the Federal Reserve System under the Bank Holding Company Act of 1956 or any successor
provisions of law, a federal branch pursuant to the International Banking Act of 1978 or any successor provisions of
law, a domestic branch or agency of a foreign bank, which branch or agency is duly licensed or authorized to do
business under the laws of any state or territory of the United States of America, a savings bank, a savings and loan
association, an insurance company or association chartered or organized under the laws of the United States of
America, any state of the United States of America or any foreign nation, whose senior unsecured long term debt is at
the time an investment with it is made is rated by at least one Rating Service no lower than in the second highest rating
category, or, in the absence of a rating on long term debt, whose short term debt is rated by at least one Rating Service
no lower than in the highest rating category for such short term debt; provided, however, that no short term rating may
be utilized to determine whether an entity qualifies under this paragraph as a Qualified Financial Institution if the same
would be inconsistent with the rating criteria of any Rating Service or credit criteria of an entity that provides a Credit
Facility or financial guaranty agreement in connection with Outstanding Bonds;
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(iii) a corporation affiliated with or which is a subsidiary of any entity described in (i) or (ii) above or
which is affiliated with or a subsidiary of a corporation which controls or wholly owns any such entity, whose senior
unsecured long term debt is at the time an investment with it is made is rated by at least one Rating Service no lower
than in the second highest rating category, or, in the absence of a rating on long term debt, whose short term debt is
rated by at least one Rating Service no lower than in the highest rating category for such short term debt; provided,
however, that no short term rating may be utilized to determine whether an entity qualifies under this paragraph as a
Qualified Financial Institution if the same would be inconsistent with the rating criteria of any Rating Service or credit
criteria of an entity that provides a Credit Facility or financial guaranty agreement in connection with Outstanding
Bonds;

(iv) the Government National Mortgage Association or any successor thereto, the Federal National
Mortgage Association or any successor thereto, or any other federal agency or instrumentality approved by the Issuer;
or

v) a corporation whose obligations, including any investments of any money held under the Resolution
purchased from such corporation, are insured by an insurer that meets the applicable rating requirements set forth
above.

Rating Service means each of Moody’s Investors Service, Inc., S&P Global Rating Services, Fitch, Inc. and
any other nationally recognized statistical rating organization, in each case which has assigned a rating to Outstanding
Bonds, or their respective successors and assigns.

Record Date means, unless the Series Resolution or the Certificate of Determination relating thereto provides
otherwise, the fifteenth (15th) day (whether or not a Business Day) of the calendar month next preceding an interest
payment date.

Redemption Price, when used with respect to a Bond, means the principal amount of such Bond plus the
applicable premium, if any, payable upon redemption prior to maturity thereof pursuant to the Resolution or to the
applicable Series Resolution or Certificate of Determination.

Refunding Bonds means all Bonds, whether issued in one or more Series of Bonds, authenticated and
delivered on original issuance pursuant to the Resolution, and any Bonds thereafter authenticated and delivered in lieu
of or in substitution for such Bonds pursuant to the Resolution.

Resolution means the Gold Coast Public Library District Revenue Bond Resolution, adopted by the Issuer
on December 7, 2022, as from time to time amended or supplemented by Supplemental Resolutions or Series
Resolutions in accordance with the terms and provisions of the Resolution.

Revenues means, when used in connection with the Bonds of any particular Series:

(1) all payments received or receivable by the Issuer that pursuant to the Loan Agreement entered into
in connection with such Series of Bonds are required to be paid to the Trustee, other than payments to the Trustee for
any of the following: (A) the administrative costs and expenses or fees of the Trustee, (B) deposit to the Arbitrage
Rebate Fund, or (C) deposit to any fund or account established by or pursuant to such Series Resolution for the
payment of the purchase price of Option Bonds tendered or deemed to have been tendered for purchase, and (D)
deposit to any fund or account established by or pursuant to such Series Resolution for repayment of advances made
by a provider of a Credit Facility or a Liquidity Facility; and

(i1) all amounts received as a consequence of the enforcement of a Loan Agreement, including but not
limited to amounts derived from the foreclosure or sale of or other realization upon any Collateral Security.

Serial Bond means any Bond so designated in a Series Resolution or a Certificate of Determination.

Series means all of the Bonds authenticated and delivered on original issuance and pursuant to the Resolution
and to the Series Resolution authorizing such Bonds as a separate Series of Bonds or the Certificate of Determination
relating thereto, and any Bonds thereafter authenticated and delivered in lieu of or in substitution for such Bonds
pursuant to the Resolution, regardless of variations in maturity, interest rate, Sinking Fund Installments or other
provisions.
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Series Resolution means a resolution of the Issuer authorizing the issuance of one or more Series of Bonds
adopted by the Issuer pursuant to the Resolution.

Shared Collateral means the lien on any Collateral Security securing the Institution’s obligations under a
Loan Agreement that, in accordance with an Intercreditor Agreement or otherwise, is of equal priority with the lien
on such Collateral Security that secures the Institution’s obligations under one or more other Loan Agreements or on
Parity Indebtedness.

Sinking Fund Installment means, as of any date of calculation, when used with respect to any Bonds of a
Series, so long as any such Bonds are Outstanding, the amount of money required by the Resolution or by the Series
Resolution pursuant to which such Bonds were issued or by the Certificate of Determination relating thereto to be
paid on a single future July 1 (or such other date as provided in a Series Resolution or a Certificate of Determination
with respect to a Series of Bonds) for the retirement of any Outstanding Bonds of said Series which mature after said
future July 1, but does not include any amount payable by the Issuer by reason only of the maturity of a Bond, and
said future July 1 is deemed to be the date when a Sinking Fund Installment is payable and the date of such Sinking
Fund Installment and said Outstanding Bonds are deemed to be Bonds entitled to such Sinking Fund Installment.

State means the State of New York.

Supplemental Resolution means any resolution of the Issuer amending or supplementing the Resolution,
any Series Resolution or any Supplemental Resolution adopted and becoming effective in accordance with the terms
and provisions of thereof.

Tax Certificate means the certificate of the Issuer and the Institution, including the appendices, schedules
and exhibits thereto, executed in connection with the issuance of Tax-Exempt Bonds in which the Issuer and the
Institution make representations and agreements as to arbitrage and compliance with the provisions of Sections 141
through 150, inclusive, of the Internal Revenue Code of 1986, or any similar certificate, agreement or other instrument
made, executed and delivered in lieu of said certificate, in each case as the same may be amended or supplemented.

Tax-Exempt Bond means any Bond as to which Bond Counsel has rendered an opinion to the effect that
interest on it is excluded from gross income for purposes of federal income taxation.

Term Bond means any Bond so designated in a Series Resolution or a Certificate of Determination and
payable from Sinking Fund Installments.

Trustee means the bank or trust company appointed as Trustee and paying agent for the Bonds pursuant to
the Resolution and having the duties, responsibilities and rights provided for in the Resolution, and its successor or
successors and any other bank or trust company which may at any time be substituted in its place pursuant to the
Resolution.

Unassigned Rights means the rights of the Issuer to (a) execute and deliver supplements and amendments
to the Resolution and the Loan Agreements, pursuant to the Resolution, (b) be held harmless and indemnified pursuant
to the Loan Agreements, (c) receive any funds for its own use, whether as administration fees, indemnification, or
otherwise under the Loan Agreements, (d) receive notices, Favorable Opinions of Bond Counsel and other documents
as required under the Loan Agreements to be delivered to the Issuer; (e) require the Institution to take actions necessary
to comply with the Loan Agreements; and (f) enforce any of the foregoing pursuant to the Loan Agreements.

Variable Interest Rate means the rate or rates of interest to be borne by a Series of Bonds or any one or
more maturities within a Series of Bonds which is or may be varied from time to time in accordance with the method
of computing such interest rate or rates specified in the Series Resolution authorizing such Bonds or the Certificate of
Determination relating to such Bonds and which shall be based on:

(1) a percentage or percentages or other function of an objectively determinable interest rate or rates
(e.g., a prime lending rate) which may be in effect from time to time or at a particular time or times; or

(i1) a stated interest rate that may be changed from time to time as provided in such Series Resolution
or Certificate of Determination;
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provided, however, that in each case such variable interest rate may be subject to a Maximum Interest Rate and a
Minimum Interest Rate as provided in the Series Resolution authorizing such Bonds or the Certificate of
Determination relating thereto, and that Series Resolution or Certificate of Determination shall also specify either (x)
the particular period or periods of time or manner of determining such period or periods of time for which each variable
interest rate shall remain in effect or (y) the time or times at which any change in such variable interest rate shall
become effective or the manner of determining such time or times.

Variable Interest Rate Bond means any Bond which bears a Variable Interest Rate; provided, however, that
a Bond, the interest rate on which shall have been fixed for the remainder of the term thereof, shall no longer be a
Variable Interest Rate Bond.

Verification Report means, when used in connection with any Bonds for the payment of which Defeasance
Securities and money has been deposited with the Trustee in accordance with the Resolution, a letter or other written
report verifying the accuracy of the arithmetical computations which establish the adequacy of such money and
Defeasance Securities for such purpose.
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Appendix C

SUMMARY OF CERTAIN PROVISIONS OF THE LOAN AGREEMENT

The following is a brief summary of certain provisions of the Loan Agreement. This summary does not
purport to be complete and reference is made to the Loan Agreement for full and complete statements of such and
all provisions. The headings below are not part of the Loan Agreement but have been added for ease of reference.
Defined terms used herein shall have the meaning ascribed to them in Appendix A.

Operation of the Project

The Institution shall continue to be duly authorized to do business in the State and will operate all portions
of the Project as A library facility throughout the term of the Loan Agreement. (Section 2.3(a))

Accounts and Reports

The Institution shall at all times maintain proper accounts, records and books in which full and correct entries
shall be made, in accordance with generally accepted accounting principles, of all transactions and events relating to
the business and affairs of the Institution. (Section 2.3(c))

Limitation on Agreements

Except as expressly provided in the Loan Agreement or the Resolution, the Institution shall not enter into
any contracts or agreements or perform any act which may adversely affect any of the assurances, interests or rights
of the Issuer or the Bondholders under the Loan Agreement or under the Resolution. (Section 2.3(d))

Information Concerning Institution

The Institution, whenever requested by the Issuer, shall provide and certify or cause to be provided and
certified subject to legal restrictions, if any, such information concerning the Institution, its finances and other related
topics as the Issuer from time to time reasonably determines to be necessary or desirable, including information
reasonably necessary or desirable to enable the Issuer to make any reports or obtain any approvals required by law,
governmental regulation or the Resolution to effect any of the transactions contemplated by the Loan Agreement or
by the Resolution.

The Institution shall, if and when requested by the Issuer, provide to the Issuer reports with respect to the
status of the construction of the Project Facility. The Institution shall also furnish to the Issuer: (i) annually, not later
than six (6) months after the end of the Institution’s fiscal year, copies of the Institution’s audited financial statements
and (ii) such other statements, reports and schedules describing the finances, operation and management of the
Institution and such other information as the Issuer may from time to time reasonably request.

The Institution shall deliver to the Issuer each year no later than one (1) month after the end of the Institution’s
fiscal year a Compliance Certificate signed by the Chief Fiscal Officer, the President or the Director of the Institution
in the form attached to the Loan Agreement, together with other statistical information required by the Issuer.

The Institution shall immediately notify the Issuer and the Trustee of the occurrence of any default or any
event which with notice and/or lapse of time would constitute a default under the Loan Agreement or any of the other
Institution Documents. Any such notice required to be given pursuant to the Loan Agreement, shall be signed by an
Authorized Representative of the Institution and set forth a description of the default and the steps, if any, being taken
to cure said default. If no steps have been taken, the Institution shall state this fact on the notice.

The Institution shall do, execute, acknowledge and deliver or cause to be done, executed, acknowledged and
delivered such further acts, instruments, conveyances, transfers and assurances, at the sole cost and expense of the
Institution, as the Issuer or the Trustee deems necessary or advisable for the implementation, effectuation, correction,
confirmation or perfection of the Loan Agreement and any rights of the Issuer or the Trustee under the Loan
Agreement or under the Resolution.
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The Institution shall furnish to the Issuer and the Trustee notice of the commencement of any proceeding by
or against the Institution commenced under the United States Bankruptcy Code or any other applicable bankruptcy,
insolvency, receivership, rehabilitation or similar law. (Section 2.3(e))

Compliance with Certain Requirements

The Institution shall comply with (i) all Governmental Requirements which, if not complied with, could
adversely affect the Institution, its operations or financial condition or title to its properties in any material respect,
and (ii) any requirement of an insurance company providing insurance to or for the benefit of the Institution. Anything
contained in this paragraph to the contrary notwithstanding, the Institution shall have the right to contest the validity
of any Governmental Requirement or the application thereof at the Institution’s sole cost and expense. During such
contest, compliance with the contested Governmental Requirement may be deferred by the Institution, provided that
prior to commencing any action or proceeding, administrative or judicial, contesting the Governmental Requirement,
the Institution notifies the Issuer of the Institution’s intention to contest such Governmental Requirement and, if the
Issuer requests, shall furnish to the Issuer moneys or other security, satisfactory to the Issuer, securing compliance
with the contested Governmental Requirement and payment of all interest, penalties, fines, fees and expenses resulting
from or in connection with such contest or the failure of the Institution to comply with the contested Governmental
Requirement. Any such action or proceeding instituted by the Institution shall be commenced as soon as is reasonably
possible after the assertion of the applicability to the Project or any part thereof, of the contested Governmental
Requirement by a governmental authority, and shall be prosecuted to final adjudication or other final disposition with
reasonable dispatch. Notwithstanding the furnishing of any bond, deposit or other security, the Institution promptly
shall comply with any such Governmental Requirement and compliance shall not be deferred if at any time the Project,
or any part thereof, to which such contested Governmental Requirement relates, would be in substantial danger by
reason of the Institution’s noncompliance with such Governmental Requirement of being sold, attached, forfeited,
foreclosed, transferred, conveyed, assigned or otherwise subjected to any proceeding, equitable remedy, lien, charge,
fee or penalty that would impair (i) the interests or security of the Issuer under the Loan Agreement or under the
Resolution, (ii) the ability of the Issuer to enforce its rights thereunder, (iii) the ability of the Issuer to fulfill the terms
of any covenants or perform any of its obligations thereunder or (iv) the ability of the Institution to fulfill the terms of
any covenants or perform any of its obligations under the Loan Agreement. (Section 2.3(g))

Restriction on Religious Use

With respect to the Project or any portion thereof, so long as any of the Bonds are outstanding, the Project or
portion thereof shall not be used for sectarian religious instruction or as a place of religious worship or in connection
with any part of a program of a school or department of divinity for any religious denomination. (Section 2.3(h))

Sale of the Project Facility

The Institution shall not transfer, sell or convey any interest in the Project or any part thereof or interest
therein, including development rights unless the Institution provides a Favorable Opinion of Bond Counsel addressed
to the Issuer and the Trustee relating to such action. (Section 2.3(i))

Financing and Refinancing of Project

The Institution agrees, and covenants and warrants to the Issuer that the proceeds of the Bonds will be used
to finance and/or refinance, as applicable, the Costs of the Project and other purposes authorized by the Resolution.

With respect to the Series 2023 Bonds, the Institution agrees that, whether or not there are sufficient moneys
available to it under the provisions of the Resolution and under the Loan Agreement, the Institution shall complete, in
all material respects, the acquisition, design, construction, reconstruction, rehabilitation and improving or otherwise
providing and furnishing and equipping of the Project Facility, substantially in accordance with the description in the
Official Statement. The Issuer makes no representation, express or implied, that the net proceeds of the Bonds will be
sufficient to pay all costs to complete the Project Facility. In the event that the moneys in the Construction Fund are
not sufficient to pay in full all costs of the Project Facility, the Institution agrees to pay all such sums as may be in
excess of the moneys available therefor and necessary to complete the Project Facility in all material respects. (Section
3.1)

C-2



Appendix C

Loan of Bond Proceeds

The Issuer agrees to loan the proceeds of the Bonds to the Institution in accordance with the provisions of
the Loan Agreement. Such Bond proceeds shall be disbursed to the Institution in accordance with the provisions of
the Resolution and of the Loan Agreement. (Section 4.1)

Loan Payments and Other Amounts Payable

Except to the extent that moneys are available therefor under the Resolution or under the Loan Agreement,
including moneys in the Debt Service Fund (other than moneys required to pay the Redemption Price or purchase
price of Outstanding Bonds theretofore called for redemption or contracted to be purchased, plus interest accrued to
the date of redemption or purchase), and excluding interest accrued but unpaid on investments held in the Debt Service
Fund, the Institution hereby unconditionally agrees to pay, so long as Bonds are Outstanding from its general funds
or any other moneys legally available to it:

(1) On or before the date of delivery of the Bonds, the Issuer Fee agreed to by the Issuer and the
Institution in connection with issuance of the Bonds;

(i1) On or before the date of delivery of the Bonds, such amount, if any, as is required, in addition to the
proceeds of such Bonds available therefor, to pay the Costs of Issuance of the Bonds, and other costs in connection
with the issuance of the Bonds;

(ii1) On each Loan Repayment Date, Loan Repayments, in the amount determined in the manner set forth
in the Loan Agreement;

(iv) On or before any Redemption Date, the amount required to pay the Redemption Price or purchase
price of such Bonds, together with the amount of any fees or expenses charged or incurred by the Issuer to effectuate
the redemption or defeasance of such Bonds;

v) On December 10 of each Bond Year one-half (1/2) of the Annual Administrative Fee payable during
such Bond Year in connection with the Bonds, and on June 10 of each Bond Year the balance of the Annual
Administrative Fee payable during such Bond Year; provided, however, that the Annual Administrative Fee with
respect to the Bonds payable during the Bond Year during which such Annual Administrative Fee became effective
shall be equal to the Annual Administrative Fee with respect to the Bonds multiplied by a fraction the numerator of
which is the number of calendar months or parts thereof remaining in such Bond Year and the denominator of which
is twelve (12);

(vi) Promptly upon demand by the Issuer or the Trustee, the difference between the amount on deposit
in the Arbitrage Rebate Fund available to be rebated in connection with the Bonds or otherwise available therefor
under the Resolution and the amount required to be rebated to the Department of the Treasury of the United States of
America in accordance with the Code in connection with the Bonds;

(vii) Promptly after notice from the Issuer, but in any event not later than fifteen (15) days after such
notice is given, the amount set forth in such notice as payable to the Issuer (A) for the Issuer Fee then unpaid, (B) to
reimburse the Issuer for payments made by it under the Loan Agreement, (C) to reimburse the Issuer for any external
costs or expenses incurred by it attributable to the issuance of the Bonds or the financing or construction of a Project,
including but not limited to any fees or other amounts payable by the Issuer under a Remarketing Agreement, a Credit
Facility or a Liquidity Facility, (D) for the costs and expenses incurred by the Issuer to compel full and punctual
performance by the Institution of all the provisions of the Loan Agreement or of the Resolution in accordance with
the terms thereof and (E) for the fees and expenses of the Trustee and any paying agent in connection with performance
of their duties under the Resolution; and

(viii)  Promptly upon demand by the Trustee (a copy of which shall be furnished to the Issuer), all amounts
required to be paid by the Institution as a result of an acceleration pursuant to the Loan Agreement.

In addition to the Loan Payments, throughout the Loan Term, the Institution shall pay to the Issuer as
additional loan payments, within fifteen (15) days of the receipt of demand therefor, an amount equal to the sum of
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the out-of-pocket expenses of the Issuer actually incurred (i) by reason of the Issuer’s financing of the Project, or
(i1) in connection with the carrying out of the Issuer’s duties and obligations under the Issuer Documents, the payment
of which is not otherwise provided for under the Loan Agreement; or (iii) on account of any payments made by the
Issuer for the purpose of fulfilling the Institution’s obligations under the Loan Agreement.

In addition, the Institution shall pay as additional loan payments within fifteen (15) days after receipt of a
written demand therefor the Ordinary Expenses and Extraordinary Expenses payable by the Issuer to the Trustee
pursuant to and under the Resolution.

Subject to the provisions of the Loan Agreement and of the Resolution, the Institution shall receive a credit
against the amount required to be paid by the Institution during a Bond Year on account of any Sinking Fund
Installments if, prior to the date notice of redemption is given pursuant to the Resolution with respect to Bonds to be
redeemed through any Sinking Fund Installments during the next succeeding Bond Year, either (i) the Institution
delivers to the Trustee for cancellation one or more Bonds and maturity to be so redeemed or (ii) the Trustee, at the
written direction of the Issuer, has purchased one or more Bonds of the maturity to be so redeemed from amounts on
deposit in the Debt Service Fund in accordance with the Resolution during such Bond Year. The amount of the credit
shall be equal to the principal amount of the Bonds so delivered.

The Issuer hereby directs the Institution, and the Institution hereby agrees, to make certain payments required
by the Loan Agreement directly to the Trustee for deposit and application in accordance with the Resolution, certain
payments directly to the Trustee for deposit in the Construction Fund or other fund established under the Resolution,
as directed by the Issuer, and certain payments directly to the Issuer.

Notwithstanding any provisions in the Loan Agreement to the contrary (except as otherwise specifically
provided for in this paragraph), all moneys paid by the Institution to the Trustee pursuant to the Loan Agreement or
otherwise held by the Trustee (other than certain moneys received by the Trustee) shall be applied in reduction of the
Institution’s indebtedness to the Issuer under the Loan Agreement, first, with respect to interest and, then, with respect
to the principal amount of such indebtedness, but only to the extent that, with respect to interest on such indebtedness,
such moneys are applied by the Trustee for the payment of interest on Outstanding Bonds, and, with respect to the
principal of such indebtedness, such moneys have been applied to, or are held for, payments in reduction of the
principal amount of Outstanding Bonds and as a result thereof Bonds have been paid or deemed to have been paid in
accordance with the Resolution. Except as otherwise provided in the Resolution and the preceding sentence of this
paragraph, the Trustee shall hold such moneys in trust in accordance with the applicable provisions of the Resolution
for the sole and exclusive benefit of the Holders of Bonds, regardless of the actual due date or applicable payment
date of any payment to the Holders of Bonds.

The Issuer, for the convenience of the Institution, may, in its sole discretion, furnish to the Institution
statements of the due date, purpose and amount of payments to be made pursuant to the Loan Agreement. Neither the
failure to furnish such statements nor any error contained in such statements shall excuse non-payment of the amounts
payable under the Loan Agreement at the time and in the manner provided by the Loan Agreement.

The Issuer shall have the right in its sole discretion to make on behalf of the Institution any such payment
required pursuant which has not been made by the Institution when due. No such payment by the Issuer shall limit,
impair or otherwise affect the rights of the Issuer under the Loan Agreement arising out of the Institution’s failure to
make such payment and no payment by the Issuer shall be construed to be a waiver of any such right or of the obligation
of the Institution to make such payment. (Section 4.2)

Obligations of Institution Unconditional

The Loan Agreement and the obligations of the Institution to make payments thereunder are general
obligations of the Institution. The obligations of the Institution to make payments or cause the same to be made
thereunder shall be absolute and unconditional and the amount, manner and time of making such payments shall not
be decreased, abated, postponed or delayed for any cause or by reason of the happening or non-happening of any
event, irrespective of any defense or any right of set-off, recoupment or counterclaim which the Institution may
otherwise have against the Issuer, the Trustee or any Holder of Bonds for any cause whatsoever including, without
limiting the generality of the foregoing, failure of the Institution to complete the Project or the completion thereof
with defects, failure of the Institution to occupy or use the Project, any declaration or finding that the Bonds are or the
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Resolution is invalid or unenforceable or any other failure or default by the Issuer or the Trustee; provided, however,
that nothing in the Loan Agreement shall be construed to release the Issuer from the performance of any agreements
on its part contained in the Loan Agreement or any of its other duties or obligations, and in the event the Issuer shall
fail to perform any such agreement, duty or obligation, the Institution may, subject to the provisions of the Loan
Agreement, institute such action as it may deem necessary to compel performance or to recover damages for the
Issuer’s willful misconduct. (Section 4.3)

Security Interest in Pledged Revenues

As security for the payment of all liabilities and the performance of all obligations of the Institution pursuant
to the Loan Agreement, the Institution continuously pledges, grants a security interest in, and assigns to the Issuer the
Pledged Revenues, together with the Institution’s right to receive and collect the Pledged Revenues and the proceeds
of the Pledged Revenues.

The Institution represents and warrants that no part of the Pledged Revenues or any right to receive or collect
the same or the proceeds thereof is subject to any lien, pledge, security interest or assignment, and that the Pledged
Revenues assigned pursuant to the Loan Agreement are legally available to provide security for the Institution’s
performance under the Loan Agreement. The Institution agrees that it shall not, except as provided in the Resolution,
create or permit the creation of any pledge, assignment, encumbrance, restriction, security interest in or other
commitment of or with respect to the Pledged Revenues which is prior or equal to the pledge made under Section 4.6
of the Loan Agreement; provided, however, that the Institution may incur indebtedness secured by a parity lien on
Pledged Revenues (excluding, however, the Issuer’s security interest in the Project Levy) (referred to hereinafter as
“Parity Indebtedness™). Prior to the incurrence of any Parity Indebtedness, (a) the Library shall provide written notice
to the Issuer of its intent to incur such Parity Indebtedness and (b) an Intercreditor Agreement relating to such Parity
Indebtedness (reflecting the relative priorities of the liens upon the Shared Collateral) in form and substance
satisfactory to the parties thereto shall be executed and delivered. (Section 4.6)

Maintenance and Modifications of Project Facility by Institution

The Institution shall, at its own expense, hold, operate and maintain the Project Facility in a careful, prudent
and economical manner, and keep the same, with the appurtenances and every part and parcel thereof, in good repair,
working order and safe condition and shall from time to time make all necessary and proper repairs, replacements and
renewals so that at all times the operation of the Project Facility may be properly and advantageously conducted. The
Institution shall have the right to remove or replace any type of fixtures, furnishings and equipment in the Project
Facility which may have been financed by the proceeds of the sale of the Bonds provided that such fixtures, furnishings
and equipment continue to be used for purposes permitted under the Tax Certificate or as otherwise permitted in a
Favorable Opinion of Bond Counsel delivered by the Institution to the Issuer and the Trustee. The Institution shall
pay at its own expense all extraordinary costs of maintaining, repairing and replacing the Project Facility except insofar
as funds are made available therefor from proceeds of insurance, condemnation or eminent domain awards. (Section
5.1)

Liens, Utilities and Access

The Institution warrants, represents and covenants that the Project Facility (i) is and will be kept free from
any encumbrances, liens or commitments of any kind, (ii) is and will be serviced by all necessary utilities (including,
to the extent applicable, without limitation, electricity, gas, water, sewer, steam, heating, air conditioning and
ventilation) and (iii) to the extent applicable, has and will have its own separate and independent means of access,
apart from any other property owned by the Institution or others; provided, however, that such access may be through
common roads or walks owned by the Institution used also for other parcels owned by the Institution. (Section 5.3)

Taxes, Assessments and Utility Charges

The Institution shall pay when due at its own expense, and hold the Issuer harmless from, all taxes,
assessments, water and sewer charges and other impositions, if any, which may be levied or assessed upon the
Institution or any of its property. The Institution shall file exemption certificates as required by law. The Institution
agrees to exhibit to the Issuer within ten (10) days after written demand by the Issuer, certificates or receipts issued
by the appropriate authority showing full payment of all taxes, assessments, water and sewer charges and other
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impositions; provided, however, the Institution may, in good faith, contest any such taxes, assessments and other
charges. In the event of any such proceedings, the Institution shall pay such taxes, assessments or other charges so
contested, or, at its option, allow the same to remain unpaid during the period of such proceedings and any appeal
therefrom, provided, however, that (i) neither the Project Facility nor any part thereof or interest therein would be in
any immediate danger of being sold, forfeited or lost by reason of such proceedings, and (ii) the Institution shall have
set aside on its books adequate reserves with respect thereto and shall have furnished such security, if any, as may be
required in such proceedings. (Section 5.4)

Insurance Required

The Institution agrees to maintain or cause to be maintained insurance with insurance companies or by means
or self-insurance, insurance of such type, against such risks and in such amounts as are customarily carried by private
colleges and universities located in the State of a nature similar to that of the Institution, which insurance shall include
property damage, fire and extended coverage, public liability and property damage liability insurance in amounts
estimated to indemnify the reasonably anticipated damage, loss or liability, subject to reasonable deductible
provisions. The Institution shall at all times also maintain worker’s compensation coverage and disability benefits
insurance coverage as required by the laws of the State. (Section 5.5(a))

Damage or Condemnation

Any insurance, condemnation or eminent domain proceeds received by the Institution shall either be: (i)
applied to the cost of replacing, repairing, rebuilding, restoring or relocating the Project Facility; (ii) paid to the Trustee
for deposit to the Debt Service Fund and applied to the purchase or redemption of Outstanding Bonds; or (iii) used for
any other purpose for which the Institution provides a Favorable Opinion of Counsel to the Issuer and the Trustee.

All such repair, replacement, rebuilding, restoration or relocation of the Project Facility (or such portion
thereof) shall be effected with due diligence in a good and workmanlike manner in compliance with all applicable
legal requirements and shall be promptly and fully paid for by the Institution in accordance with the terms of the
applicable contracts.

If any portion of the Project Facility shall be damaged or destroyed (in whole or in part) at any time during
the term of the Loan Agreement: (i) there shall be no abatement or reduction in the amounts payable by the Institution
under the Loan Agreement (whether or not such portion of the Project Facility is replaced, repaired, rebuilt, restored
or relocated); and (ii) the Issuer shall have no obligation to replace, repair, rebuild, restore or relocate the Project
Facility or any portion of the Project Facility. (Section 6.1)

Investment of Funds

The Institution acknowledges that the Issuer shall direct the investment of moneys held under the Resolution
as provided therein and that no representation or warranty has been made by the Issuer with respect to interest rates
on, or the amount to be earned as a result of, any such investment. The Issuer shall regularly consult with the Institution
regarding any investments of funds being held in the Construction Fund. Neither the Issuer nor the Trustee shall have
any liability arising out of or in connection with the making of any investment authorized by the provisions of the
Resolution in the manner provided therein, for any depreciation in value of any investment or for any loss, direct or
indirect, resulting from any such investment. The Issuer hereby agrees that it shall direct the making of investments
as permitted by the Resolution as soon as practicable when moneys are legally available therefor. (Section 7.6)

Tax Exemption

The Issuer and the Institution covenant that they will comply with the provisions of the Code required to
preserve the exclusion from gross income of interest on the Tax-Exempt Bonds for Federal income tax purposes, and
shall not take or omit to take any action if such action or omission would cause the interest on the Tax-Exempt Bonds
to be includable in gross income under Section 103 of Code.

The Issuer and the Institution each covenant that it will not take any action or fail to take any action which
would cause any of its representations contained in the Tax Certificate to be untrue and shall comply with all its
covenants contained in the Tax Certificate, unless the Issuer or the Institution, as applicable, provides the other party

C-6



Appendix C

with a Favorable Opinion of Bond Counsel relating to the taking or failing to take such action or the failing to comply
with its covenants under the Tax Certificate.

Except with a Favorable Opinion of Bond Counsel addressed to the Issuer and the Trustee, neither the
Institution nor any related party to the Institution (as defined in Treas. Reg. §1.150-1(b)) shall purchase any of the
Tax-Exempt Bonds in an amount related to the obligation represented by the Loan Agreement. (Section 8.1)

Defaults and Remedies
As used in the Loan Agreement the term “Event of Default” shall mean:

(1) the Institution shall default in the timely payment of Loan Payments or the payment of any other
amounts required to be delivered or paid by or on behalf of the Institution in accordance herewith and the Resolution,
and such default continues for a period in excess of fifteen (15) days; or

(i1) the Institution defaults in the due and punctual performance of any other covenant contained in the
Loan Agreement (other than those designated in (i) above) or breaches any representation made herein and such
default continues for thirty (30) days after written notice requiring the same to be remedied shall have been given to
the Institution by the Issuer or the Trustee; provided, however, that, if in the determination of the Issuer such default
cannot be corrected within such thirty (30) day period but can be corrected by appropriate action, it shall not constitute
an Event of Default if corrective action is instituted by the Institution within such period and is diligently pursued until
the default is corrected and in any event, not to exceed ninety (90) days; or

(ii1) as a result of any default in payment or performance required of the Institution under the Loan
Agreement or any other Event of Default thereunder, whether or not declared, continuing or cured, the Issuer shall be
in default in the payment or performance of any of its obligations under the Resolution or an “event of default” (as
defined in the Resolution) shall have been declared under the Resolution so long as such default or event of default
shall remain uncured or the Trustee, a Provider or Holders of the Bonds shall be seeking the enforcement of any
remedy under the Resolution as a result thereof; or

(iv) the Institution shall (A) be generally not paying its debts as they become due, (B) file, or consent by
answer or otherwise to the filing against it of a petition under the United States Bankruptcy Code or under any other
bankruptcy or insolvency law of any jurisdiction, (C) make a general assignment for the benefit of its general creditors,
(D) consent to the appointment of a custodian, receiver, trustee or other officer with similar powers of itself or of any
substantial part of its property, (E) be adjudicated insolvent or be liquidated, (F) take corporate action for the purpose
of any of the foregoing or (G) shall admit in writing its inability to pay its debts generally as they become due; or

(V) a court or governmental authority of competent jurisdiction shall enter an order appointing, without
consent by the Institution, a custodian, receiver, trustee or other officer with similar powers with respect to it or with
respect to any substantial part of its property, or an order for relief shall be entered in any case or proceeding for
liquidation or reorganization or otherwise to take advantage of any bankruptcy or insolvency law of any jurisdiction,
or ordering the dissolution, winding-up or liquidation of the Institution, or any petition for any such relief shall be
filed against the Institution and such petition shall not be dismissed or stayed within ninety (90) days; or

(vi) the charter or certificate of incorporation of the Institution or any license necessary to operate the
Project shall be suspended or revoked; or

(vii) a petition to dissolve the Institution shall be filed by the Institution with the legislature of the State,
the Attorney General of the State or other governmental authority having jurisdiction over the Institution; or

(viil)  an order of dissolution of the Institution shall be made by the legislature of the State or other
governmental authority having jurisdiction over the Institution, which order shall remain undismissed or unstayed for
an aggregate of thirty (30) days; or

(ix) a petition shall be filed with a court having jurisdiction for an order directing or providing for the
sale, disposition or distribution of all or substantially all of the property belonging to the Institution which petition
shall remain undismissed or unstayed for an aggregate of ninety (90) days; or
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(x) an order of a court having jurisdiction shall be entered directing or providing for the sale, disposition
or distribution of all or substantially all of the property belonging to the Institution, which order shall remain
undismissed or unstayed for the earlier of (A) three (3) Business Days prior to the date provided for in such order for
such sale, disposition or distribution or (B) an aggregate of thirty (30) days from the date such order shall have been
entered; or

(xi) a final judgment for the payment of money, at least one million dollars ($1,000,000) of which is not
covered by insurance or reserves set aside by the Institution, shall be rendered against the Institution and at any time
after forty-five (45) days from the entry thereof, (A) such judgment shall not have been discharged or paid, or (B) the
Institution shall not have taken and be diligently prosecuting an appeal therefrom or from the order, decree or process
upon which or pursuant to which such judgment shall have been granted or entered, and shall not have caused, within
forty-five (45) days, the execution of or levy under such judgment, order, decree or process or the enforcement thereof
to have been stayed pending determination of such appeal; or

(xii) the Institution shall be in default in connection with any indebtedness secured by the Pledged
Revenues and as a consequence thereof such indebtedness has been or is capable of being declared immediately due
and payable.

Upon the occurrence of an Event of Default the Issuer may take any one or more of the following actions:
(1) declare all sums payable by the Institution under the Loan Agreement immediately due and payable;

(i1) withhold any and all payments, advances and reimbursements from the proceeds of Bonds or the
Construction Fund or otherwise to which the Institution may otherwise be entitled under the Loan Agreement and in
the Issuer’s sole discretion apply any such proceeds or moneys for such purposes as are authorized by the Resolution;

(ii1) maintain an action against the Institution under the Loan Agreement to recover any sums payable
by the Institution or to require its compliance with the terms of the Loan Agreement;

(iv) realize upon any pledge of or security interest in the Pledged Revenues and the rights to receive the
same, all to the extent provided in the Loan Agreement by any one or more of the following actions: (A) enter the
Institution and examine and make copies of the financial books and records of the Institution relating to the Pledged
Revenues and take possession of all checks or other orders for payment of money and moneys in the possession of the
Institution representing Pledged Revenues or proceeds thereof (B) notify any account debtors obligated on any Pledged
Revenues to make payment directly to the Issuer or to the Trustee, as the Issuer may direct, and of the amount to be
so paid; provided, however, that (1) the Issuer may, in its discretion, immediately collect the entire amount of interest,
principal, or Sinking Fund Installments, if any, coming due on Outstanding Bonds on the next interest payment date
therefor, and may continue to do so commencing on each such interest payment date to the extent of amounts due on
Outstanding Bonds on the next interest payment date therefor, with respect to the Pledged Revenues, until such
amounts are fully collected, (2) written notice of such notification shall be mailed to the Institution five (5) days prior
to mailing or otherwise making such notification to account debtors and (3) until the Institution shall receive such
notice it shall have full authority and responsibility to enforce and collect Pledged Revenues owing from its account
debtors; (C) following the above mentioned notification to account debtors, collect, compromise, settle, compound or
extend amounts payable as Pledged Revenues which are in the form of accounts receivable or contract rights from the
Institution’s account debtors by suit or other means and give a full acquittance therefor and receipt therefor in the
name of the Institution whether or not the full amount of any such account receivable or contract right owing shall be
paid to the Issuer; (D) require the Institution to deposit all moneys, checks or other orders for the payment of money
which represent Pledged Revenues in an amount equal to the Pledged Revenues assigned under the Loan Agreement
within five (5) business days after receipt of written notice of such requirement, and thereafter as received, into a fund
or account to be established for such purpose by the Issuer; provided, however, that (1) the moneys in such fund or
account shall be applied by the Issuer to the payment of any of the obligations of the Institution under the Loan
Agreement, including the fees and expenses of the Issuer, (2) the Issuer in its sole discretion may authorize the
Institution to make withdrawals from such fund or account for its corporate purposes and (3) the requirement to make
such deposits shall cease and the balance of such fund or account shall be paid to the Institution when all Events of
Default under the Loan Agreement by the Institution have been cured; (E) forbid the Institution to extend, compromise,
compound or settle any accounts receivable or contract rights which represent any unpaid assigned Pledged Revenues,
or release, wholly or partly, any person liable for the payment thereof (except upon receipt of the full amount due) or
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allow any credit or discount thereon; or (F) endorse in the name of the Institution any checks or other orders for the
payment of money representing any unpaid assigned Pledged Revenues or the proceeds thereof; and

(v) take any action necessary to enable the Issuer to realize on its liens under the Loan Agreement or
by law, and any other action or proceeding permitted by the terms of the Loan Agreement or by law.

All rights and remedies in the Loan Agreement given or granted to the Issuer are cumulative, non-exclusive
and in addition to any and all rights and remedies that the Issuer may have or may be given by reason of any law,
statute, ordinance or in equity or otherwise, and no failure to exercise or delay in exercising any remedy shall effect a
waiver of the Issuer’s right to exercise such remedy thereafter, but any such right and power may be exercised from
time to time and as may be deemed expedient.

At any time before the entry of a final judgment or decree in any suit, action or proceeding instituted on
account of any Event of Default or before the completion of the enforcement of any other remedies under the Loan
Agreement, the Issuer may annul any declaration made or action taken pursuant to the Loan Agreement and its
consequences if such Event of Default shall be cured. No such annulment shall extend to or affect any subsequent
default or impair any right consequent thereto. (Section 9.1)

Termination

The Loan Agreement shall remain in full force and effect until no Bonds related thereto are Outstanding and
until all other payments, expenses and fees payable thereunder by the Institution shall have been made or provision
made for the payment thereof; provided, however, that certain liabilities and the obligations of the Institution to
provide reimbursement for or indemnification against expenses, costs or liabilities made or incurred pursuant to the
Loan Agreement shall nevertheless survive any such termination. (Section 10.1)

Amendments, Change and Modification

The Loan Agreement may be amended only in accordance with the Resolution and each amendment shall be
made by an instrument in writing signed by an Authorized Officer of the Institution and the Issuer, an executed
counterpart of which shall be filed with the Trustee. (Section 11.4)

Further Assurances

The Institution, at any and all times, shall, so far as it may be authorized by law, pass, make, do, execute,
acknowledge and deliver, all and every such further resolutions, acts, deeds, conveyances, assignments, transfers and
assurances as may be necessary or desirable for the better assuring, conveying, granting, assigning and confirming all
and singular the rights, the Pledged Revenues, and other moneys, securities, funds and security interests by the Loan
Agreement or by the Resolution pledged, assigned or granted, or intended so to be, or which the Institution may after
the date of the Loan Agreement become bound to pledge, assign or grant to the Issuer pursuant to the Loan Agreement.
(Section 11.7)
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Appendix D

SUMMARY OF CERTAIN PROVISIONS OF THE RESOLUTION

The following is a brief summary of certain provisions of the Resolution pertaining to the Series 2023
Bonds and the Series 2023 Bonds. This summary does not purport to be complete and reference is made to the
Resolution for full and complete statements of such and all provisions. The headings below are not part of the
Resolution but have been added for ease of reference only. Defined terms used herein shall have the meanings
ascribed to them in Appendix A or in the body of this Official Statement.

Resolution and Bonds Constitute a Contract

With respect to each Series of Bonds, in consideration of the purchase and acceptance of any and all of the
Bonds authorized to be issued under the Resolution and under a Series Resolution by those who shall hold or own the
same from time to time, the Resolution and such Series Resolution shall be deemed to be and shall constitute a contract
among the Issuer, the Trustee and the Holders from time to time of such Bonds, and the pledge and assignment to the
Trustee made in the Resolution and the covenants and agreements set forth to be performed by or on behalf of the
Issuer shall be for the equal and ratable benefit, protection and security of the Holders of any and all of such Bonds of
that Series, all of which, regardless of the time or times of their issue or maturity, shall be of equal rank without
preference, priority or distinction of any such Bonds of that Series over any other Bonds of that Series except as
expressly provided in or permitted by the Resolution. (Section 2.2)

Pledge of Resolution

The proceeds from the sale of the Bonds of a Series, the Revenues derived from the Loan Agreement entered
into in connection with the Bonds of such Series or from any realization upon any Collateral Security given in
connection with the Loan Agreement, the Issuer’s security interests in the Collateral Security and the applicable Series
Resolution (other than the Unassigned Rights and subject to the provisions of any Intercreditor Agreement) and, except
as otherwise provided in the Resolution, all funds and accounts established by or pursuant to the Series Resolution
authorizing the issuance of such Series of Bonds are pledged under the Resolution and assigned to the Trustee as
security for the payment of the principal and Redemption Price of and interest on the Bonds of such Series and as
security for the performance of any other obligation of the Issuer under the Resolution and under the Series Resolution
authorizing the issuance of such Series of Bonds, all in accordance with the provisions of the Resolution and the Series
Resolution.

The pledges made by the Resolution are valid, binding and perfected from the time when the pledge attaches
and the proceeds from the sale of the Bonds, the Revenues, all funds and accounts established by or pursuant to any
Series Resolution which are pledged by the Resolution and the Issuer’s security interests in the Collateral Security
shall immediately be subject to the lien of such pledge without any physical delivery thereof or further act, and the
lien of such pledge shall be valid, binding and perfected as against all parties having claims of any kind in tort, contract
or otherwise against the Issuer irrespective of whether such parties have notice thereof. No instrument by which such
pledge is created nor any financing statement need be recorded or filed. The Bonds of each Series shall be special
obligations of the Issuer payable solely from and secured by a pledge of the proceeds from the sale of the Bonds of
such Series, the Revenues, all the funds and accounts established by or pursuant to the Series Resolution authorizing
the issuance of the Bonds of such Series which are pledged under the Resolution as provided therein and the Issuer’s
security interest in the Collateral Security pledged under the Resolution and provided therein.

The Bonds of each Series shall be separately secured one from another by the Loan Agreement entered into
in connection with a particular Series of Bonds and the Revenues derived from such Loan Agreement and the
Collateral Security given to secure the Institution’s obligations under such Loan Agreement, and only the Bonds of
the Series in connection with which the Loan Agreement was entered into shall be secured by the Loan Agreement
except as otherwise expressly permitted by the Resolution or the Series Resolution or Certificate of Determination
relating to such Series and by the terms of the applicable Loan Agreement. (Section 2.3)
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Assignment of Rights and Remedies to the Trustee

As security for the payment of the principal, Sinking Fund Installments, if any, and Redemption Price of, and
interest on, the Outstanding Bonds of a Series and for the performance of each other obligation of the Issuer under the
Resolution and for the performance of each other obligation of the Institution thereunder, under the Resolution the
Issuer grants, pledges and assigns to the Trustee, all of the Issuer’s estate, right, title, interest and claim in, to and
under (other than the Unassigned Rights and subject to the provisions of any Intercreditor Agreement) the Loan
Agreement and the Collateral Security for such Loan Agreement, together with all rights, powers, security interests,
privileges, options and other benefits of the Issuer under such Loan Agreement and Collateral Security, including,
without limitation, the immediate and continuing right to receive, enforce and collect (and to apply the same in
accordance with the Resolution) all Revenues, insurance proceeds, sale proceeds and other payments and other
security now or hereafter payable to or receivable by the Issuer under such Loan Agreement, including without
limitation the right to declare the indebtedness under such Loan Agreement immediately due and payable and to
foreclose, sell or otherwise realize upon such Collateral Security, and the right to make all waivers and agreements in
the name and on behalf of the Issuer, as Trustee for the benefit of the Bondholders, and to perform all other necessary
and appropriate acts under the Loan Agreement. Such assignment shall be made by the execution and delivery to the
Trustee of documents of assignment in form and substance reasonably acceptable to the Trustee. The Trustee shall
accept such grant, pledge and assignment which acceptance shall be evidenced in writing and signed by an Authorized
Officer of the Trustee in form and substance reasonably satisfactory to the Issuer.

Notwithstanding anything to the contrary in the Resolution or the Loan Agreement, the Issuer shall have no
obligation to and instead the Trustee, in accordance with the Resolution or the Loan Agreement, shall have the right,
without any direction from or action by the Issuer, to take any and all steps, actions and proceedings, to enforce any
or all rights of the Issuer under the Resolution and the Loan Agreement (other than the Issuer’s Unassigned Rights),
including, without limitation, the rights to enforce the remedies upon the occurrence and continuation of an Event of
Default and the obligations of the Institution under the Loan Agreement. (Section 2.4)

Additional Obligations

The Issuer reserves the right to issue bonds, notes or any other obligations or otherwise incur indebtedness
pursuant to other and separate resolutions or agreements of the Issuer, so long as such bonds, notes or other obligations
are not, or such other indebtedness is not, except as permitted by the Resolution, entitled to a charge, lien or right prior
or equal to the charge or lien created by the Resolution, or prior or equal to the rights of the Issuer and Holders of
Bonds as provided by the Resolution. (Section 3.5)

Authorization of Redemption

Bonds subject to redemption prior to maturity pursuant to the Resolution or to a Series Resolution or a
Certificate of Determination shall be redeemable, in accordance with the Resolution, at such times, at such Redemption
Prices and upon such terms as may otherwise be specified in the Resolution or in the Series Resolution authorizing
such Series or the applicable Certificate of Determination. (Section 5.1)

Optional Redemption

If permitted by the Series Resolution or Certificate of Determination relating to the Series of Bonds, the
Institution shall give written notice, which notice has been acknowledged in writing by the Issuer, to the Trustee of its
election or direction to redeem, of the Series and of the principal amounts of the Bonds of each maturity of such Series
to be redeemed. The Series, maturities and principal amounts thereof to be redeemed at the election or direction of
the Issuer shall be determined by the Institution in its request to the Trustee, subject to any limitations with respect
thereto contained in the Resolution or in the Series Resolution authorizing such Series or the applicable Certificate of
Determination. Such notice shall be given to the Trustee, and each applicable Provider at least forty-five (45) days
prior to the date on which such Bonds are to be redeemed, or such lesser number of days as shall be acceptable to the
Trustee. Unless the notice of redemption required by the Resolution provides that the redemption is subject to the
condition that money for payment of the Redemption Price is available on the redemption date, such notice shall not
be given unless prior to the date such notice is to be given the Issuer shall have paid or caused to be paid to the Trustee
an amount which, in addition to other amounts available therefor held by the Trustee, is sufficient to redeem, on the
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redemption dates at the Redemption Price thereof, together with interest accrued and unpaid thereon to the redemption
date, all of the Bonds of such Series to be so redeemed. For purposes of determining the amount required to be paid
pursuant to the preceding sentence when Variable Interest Rate Bonds are to be redeemed, the amount shall be
determined in the manner established by the Series Resolution authorizing such Bonds or the Certificate of
Determination applicable thereto. (Section 5.2)

Mandatory Sinking Fund Redemption

Whenever by the terms of the Resolution or the Series Resolution or the Certificate of Determination relating
to Series of Bonds, the Trustee is required to redeem Bonds of a Series through the application of mandatory Sinking
Fund Installments, unless otherwise provided in the applicable Series Resolution or Certificate of Determination, the
Trustee shall select the Bonds of such Series and maturities to be redeemed in the manner summarized in the following
paragraph, give the notice of redemption and pay out of money available therefor the Redemption Price thereof,
together with interest accrued and unpaid thereon to the redemption date in accordance with the terms of the
Resolution. (Section 5.3)

Selection of Bonds to Be Redeemed

Unless otherwise provided in the Series Resolution authorizing the issuance of Bonds of a Series or the
Certificate of Determination relating to such Bonds or, if the Bonds are book-entry bonds, the operational procedures
of the Depository, in the event of redemption of less than all of the Outstanding Bonds of like Series, maturity and
tenor, the Trustee shall assign to each Outstanding Bond of the Series, maturity and tenor to be redeemed a distinctive
number for each unit of the principal amount of such Bond equal to the lowest denomination in which the Bonds of
such Series are authorized to be issued and shall select by lot, using such method of selection as it shall deem proper
in its discretion, from the numbers assigned to such Bonds as many numbers as, at such unit amount equal to the
lowest denomination in which the Bonds of such Series are authorized to be issued for each number, shall equal the
principal amount of such Bonds to be redeemed. In making such selections the Trustee may draw such Bonds by lot
(1) individually or (ii) by one or more groups, the grouping for the purpose of such drawing to be by serial numbers
(or, in the case of Bonds of a denomination of more than the lowest denomination in which the Bonds of such Series
are authorized to be issued, by the numbers assigned thereto as summarized in the Resolution) which end in the same
digit or in the same two digits. If in such a case, upon any drawing by groups, the total principal amount of Bonds
drawn shall exceed the amount to be redeemed, the excess may be deducted from any group or groups so drawn in
such manner as the Trustee may determine. The Trustee may in its discretion assign numbers to aliquot portions of
Bonds and select part of any Bond for redemption. The Bonds to be redeemed shall be the Bonds to which were
assigned numbers so selected; provided, however, that only so much of the principal amount of each such Bond of a
denomination of more than the lowest denomination in which the Bonds of such Series are authorized to be issued
shall be redeemed as shall equal the lowest denomination in which the Bonds of such Series are authorized to be issued
for each number assigned to it and so selected. (Section 5.4)

Notice of Redemption

Whenever Bonds are to be redeemed, the Trustee shall give notice of the redemption of such Bonds in the
name of the Issuer which notice shall specify: (i) the Bonds to be redeemed which shall be identified in accordance
with the Resolution, the maturity dates and interest rates of the Bonds to be redeemed and the date such Bonds were
issued; (ii) the numbers and other distinguishing marks of the Bonds to be redeemed, including CUSIP numbers; (iii)
the redemption date; (iv) the Redemption Price; (v) the principal amount of each Bond to be redeemed; (vi) that,
except in the case of Book-Entry Bonds, such Bonds will be redeemed at the principal corporate trust office of the
Trustee giving the address thereof and the name and telephone number of a representative of the Trustee to whom
inquiries may be directed; (vii) that no representation is made as to the correctness of the CUSIP number either as
printed on the Bonds or as contained in such notice and that an error in a CUSIP number as printed on such Bond or
as contained in such notice shall not affect the validity of the proceedings for redemption; and (viii) if the Issuer’s
obligation to redeem the Bonds is subject to conditions, a statement that describes the conditions to such redemption.
Any notice of redemption given pursuant to this Section which states that it is conditional upon receipt by the Trustee of
money sufficient to pay the Redemption Price of such Bonds or upon the satisfaction of any other condition, may be rescinded
at any time before payment of such Redemption Price if any such condition so specified is not satisfied. Notice of such
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rescission shall be given by the Trustee to affected Bondholders as promptly as practicable upon the failure of such condition
or the occurrence of such other event.

Such notice shall be given by mailing a copy of such notice not less than twenty (20) days nor more than
forty-five (45) days prior to the redemption date or, in the case of Variable Interest Rate Bonds or Option Bonds, such
shorter period as shall be established by the Series Resolution authorizing such Bonds or the Certificate of
Determination relating thereto, but in no event less than fifteen (15) days prior to the redemption date. Such notice
shall be sent by first class mail, postage prepaid, to the registered owners of the Bonds which are to be redeemed, at
their last known addresses, if any, appearing on the registration books not more than ten (10) Business Days prior to
the date such notice is given and the EMMA. Upon giving such notice, the Trustee shall promptly certify to the Issuer
that it has mailed or caused to be mailed such notice to the Holders of the Bonds to be redeemed in the manner provided
in the Resolution. Such certificate shall be conclusive evidence that such notice was given in the manner required by
the Resolution. The failure of any Holder of a Bond of a Series to be redeemed to receive such notice shall not affect
the validity of the proceedings for the redemption of the Bonds. (Section 5.5)

Payment of Redeemed Bonds

Notice having been given by mail in the manner provided in the Resolution, the Bonds of a Series or portions
thereof so called for redemption shall become due and payable on the redemption date so designated at the Redemption
Price, plus interest accrued and unpaid to the redemption date, and, upon presentation and surrender of such Bonds,
other than Book Entry Bonds of like Series, maturity and tenor to be redeemed in part, at the office or offices specified
in such notice, and, in the case of Bonds presented by other than the registered owner, together with a written
instrument of transfer duly executed by the registered owner or his duly authorized attorney, such Bonds, or portions
thereof, shall be paid at the Redemption Price plus interest accrued and unpaid to the redemption date. Payment of
the Redemption Price shall be made, upon the request of the registered owner of one million dollars ($1,000,000) or
more in principal amount of Bonds to be redeemed, by wire transfer to such registered owner at the wire transfer
address in the continental United States to which such registered owner has, at the time such Bonds are surrendered
to the Trustee, directed in writing the Trustee to wire such Redemption Price. If there shall be called for redemption
less than all of the principal amount of a registered Bond of a Series, the Issuer shall execute and the Trustee shall
authenticate and deliver, upon the surrender of such Bond, without charge to the owner thereof, for the unredeemed
balance of the principal amount of the registered Bond so surrendered, Bonds of like Series, maturity and tenor in any
of the authorized denominations. If, on the redemption date, money for the redemption of all Bonds of a Series or
portions thereof of any like Series, maturity and tenor to be redeemed, together with interest accrued and unpaid
thereon to the redemption date, shall be held by the Trustee and Paying Agents so as to be available therefor on such
date and if notice of redemption shall have been mailed as aforesaid, then, from and after the redemption date, interest
on such Bonds or portions thereof so called for redemption shall cease to accrue and such Bonds shall no longer be
considered to be Outstanding under the Resolution. If money shall not be so available on the redemption date, such
Bonds or portions thereof shall continue to bear interest until paid at the same rate as they would have borne had they
not been called for redemption. (Section 5.6)

Purchase of Purchased Bonds

Whenever Bonds are to be purchased at the election of the Institution, written notice thereof and of the Bonds
of the Series, and maturity to be so purchased having been given by the Institution to the Issuer, the Trustee, and each
applicable Provider of a Credit Facility, the Trustee shall select the particular Bonds of such Series and maturity to be
so purchased in the same manner as provided by the Resolution for the selection of Bonds to be redeemed in part.
Promptly thereafter the Trustee shall give notice of the purchase of the Bonds at the times and in the manner provided
in the Series Resolution authorizing such Bonds or the Certificate of Determination related thereto. The Trustee shall
not give such notice unless prior to the date such notice is given, the Institution has caused to be delivered to the
Trustee the written consent to such purchase of the Issuer and each applicable provider of a Credit Facility. All such
purchases may be subject to conditions of the Issuer, the Trustee and any Provider of a Credit Facility to the
Institution’s obligation to purchase such Bonds and shall be subject to the condition that money for the payment of
the purchase price therefor is available on the date set for such purchase. Notice of purchase having been given in the
manner required by the Series Resolution authorizing the Bonds to be so purchased or the Certificate of Determination
relating thereto, then, if sufficient money to pay the purchase price of such Bonds is held by the Trustee, the purchase
price of the Bonds or portions thereof so called for purchase shall become due and payable on the date set for purchase,
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upon presentation and surrender of such Bonds (other than Book Entry Bonds) to be purchased at the office or offices
specified in such notice, and, in the case of Bonds presented by other than the registered owner, together with a written
instrument of transfer duly executed by the registered owner or his duly authorized attorney. Payment of the purchase
price of other than Book Entry Bonds shall be made, upon the request of the registered owner of one million dollars
($1,000,000) or more in principal amount of Bonds to be so purchased, by wire transfer to such registered owner at
the wire transfer address in the continental United States to which such registered owner has prior to the purchase date
directed in writing the Trustee to wire such purchase price. Bonds so purchased shall be considered to be Outstanding
and each such Bond so purchased that is not a Book Entry Bond shall be registered in the name or at the direction of
the Institution. (Section 5.7)

Establishment of Funds and Accounts

The following funds shall be established by the applicable Series Resolution in accordance with the
Resolution, which funds shall be for the sole benefit of and solely secure the Series of Bonds authorized by such Series
Resolution, as set forth in the Series Resolution:

Construction Fund, if any;
Debt Service Fund; and
Debt Service Reserve Fund, if any.

The Issuer is authorized in connection with the issuance of a Series of Bonds to establish such other funds,
together with accounts and subaccounts established within such funds, in connection with such Series of Bonds as the
Issuer or the Trustee deems proper, necessary or desirable. In addition to the funds and accounts required to be
established by or pursuant to each Series Resolution, the Resolution establishes an Arbitrage Rebate Fund to be held
by the Trustee as custodian for the Issuer, which fund is not pledged to the payment of any Bonds.

All money at any time deposited in any such fund, account or subaccount created and pledged by the
Resolution shall be held in trust for the benefit of the Holders of the Outstanding Bonds secured thereby, but shall
nevertheless be disbursed, allocated and applied solely for the uses and purposes provided in the Resolution or in the
applicable Series Resolution. Notwithstanding the foregoing provisions and except as otherwise provided in the Series
Resolution or Certificate of Determination relating to such Series of Bonds, (i) the proceeds derived from the
remarketing of Option Bonds tendered or deemed to have been tendered for purchase in accordance with the Series
Resolution authorizing the issuance of such Bonds or the Certificate of Determination relating to such Bonds or
derived from a Liquidity Facility relating to such Bonds, and any fund or account established by or pursuant to such
Series Resolution for the payment of the purchase price of Option Bonds so tendered or deemed to have been tendered,
shall not be held in trust for the benefit of the Holders of Bonds other than such Option Bonds and are pledged for the
payment of the purchase price of such Option Bonds, and (ii) any fund or account established by or pursuant to such
Series Resolution for repayment of advances made under a Liquidity Facility for payment of the purchase price of
Option Bonds, shall not be held in trust for the benefit of the Holders of Bonds other than such Option Bonds, and
may be pledged to the provider of such Liquidity Facility. (Section 6.1)

Application of Moneys in the Construction Fund

As soon as practicable after the delivery of a Series of Bonds, the Trustee shall deposit in the Construction
Fund established in connection with such Series of Bonds, if any, the amount required to be deposited therein pursuant
to the Resolution. In addition, the Trustee shall deposit in such Construction Fund all amounts paid by the Institution
which by the terms of the Loan Agreement executed in connection with such Series of Bonds are required to be
deposited therein for the acquisition, construction, reconstruction, renovation or equipment of any Project, including
the proceeds of any insurance of condemnation award to be so applied.

Except as otherwise provided in the Resolution and in any applicable Series Resolution or Certificate of
Determination, money deposited in a Construction Fund shall be used only to pay the Costs of Issuance of the Series
of Bonds in connection with which such Construction Fund was established and the Costs of the Project for which
such Construction Fund was established.
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Payments for Costs of Issuance shall be made by the Trustee upon receipt of, and in accordance with, a
certificate or certificates signed by an Authorized Officer of the Issuer stating the names of the payees and the
respective amounts of each such payment. Payments for the Costs of the Project shall be made by the Trustee upon
receipt of, and in accordance with, a certificate or certificates signed by an Authorized Officer of the Issuer, each
substantiated by a certificate filed with the Issuer signed by an Authorized Officer of the Institution stating that
amounts were incurred or expended on Costs of the Project, except that payments to pay interest on Bonds shall be
made by the Trustee upon receipt of, and in accordance with, the direction of the Issuer directing the Trustee to transfer
such amount from the Construction Fund to the applicable Debt Service Fund.

Upon receipt by the Trustee of a certificate of completion signed by an Authorized Officer of the Institution
in the form set forth in the Loan Agreement (which certificate shall not be required if no money is remaining in the
Construction Fund), the money then remaining in the Construction Fund, after making provision in accordance with
the direction of the Issuer for the payment of any Costs of Issuance and Costs of the Project then unpaid, shall be paid
or applied by the Trustee as follows and in the following order of priority: first: upon the direction of an Authorized
Officer of the Issuer, to the Arbitrage Rebate Fund, the amount set forth in such direction; second: to restore the Debt
Service Reserve Fund (if any) to the Debt Service Reserve Requirement; and third: to the applicable Debt Service
Fund, to be applied in accordance with the Resolution, any balance remaining. (Section 6.3)

Deposit and Allocation of Revenues

All Revenues and any other money required by any of the provisions of a Loan Agreement to be paid to the
Trustee shall, upon receipt thereof, be deposited or paid by the Trustee to the applicable Debt Service Fund except for
the following: (a) amounts paid to the Trustee for any of the following purposes: (i) to pay the Costs of Issuance of
the Bonds, and other costs in connection with the issuance of the Bonds; (ii) to pay amounts required to be rebated to
the Department of the Treasury of the United States of America in accordance with the Code in connection with the
Bonds; and (iii) to pay the fees and expenses of the Trustee in connection with performance of its duties under the
Resolution; and (b) amounts required to be paid by the Institution to the Trustee pursuant to any section of the Loan
Agreement that specifically provides for the deposit of such payments into a fund, other than the Debt Service Fund,
established under the Resolution or pursuant to the applicable Series Resolution or Certificate of Determination
relating thereto. (Section 6.4)

Debt Service Fund

The Trustee shall pay out of the Debt Service Fund established in connection with Bonds of a Series, when
due: (i) the interest due and payable on the Outstanding Bonds of such Series; (ii) the principal due and payable on
the Outstanding Bonds of such Series; (iii) the Sinking Fund Installments or other amounts related to a mandatory
redemption, if any, due and payable on the Outstanding Bonds of such Series; and (iv) in connection with the optional
redemption of Bonds of a Series pursuant to the Resolution and subject to the satisfaction of any conditions contained
in the notice of redemption given pursuant to the Resolution, the Redemption Price, together with interest accrued and
unpaid thereon, on the redemption date.

The Issuer may, at any time subsequent to July 1 (or such other date as provided in a Series Resolution or a
Certificate of Determination with respect to a Series of Bonds) of any Bond Year but in no event less than forty-five
(45) days prior to the succeeding date on which a Sinking Fund Installment is scheduled to be due, direct the Trustee
to purchase, with money on deposit in the Debt Service Fund established in connection with the Bonds of a Series at
a price not in excess of par plus interest accrued and unpaid to the date of such purchase, Term Bonds of such Series
to be redeemed from such Sinking Fund Installment. In addition, the Institution pursuant to a Loan Agreement may
deliver, at any time subsequent to July 1 (or such other date as provided in a Series Resolution or a Certificate of
Determination with respect to a Series of Bonds) of any Bond Year, but in no event less than forty-five (45) days prior
to the succeeding date on which a Sinking Fund Installment is scheduled to be due, to the Trustee for cancellation one
or more Term Bonds of such Series and maturity to be so redeemed on such date from such Sinking Fund Installment.
Any Term Bond so purchased and any Term Bond so delivered to the Trustee shall be canceled upon receipt thereof
by the Trustee and evidence of such cancellation shall be given to the Issuer. The principal amount of each Term Bond
so canceled shall be credited against the Sinking Fund Installment due on such date; provided, however, that such
Term Bond is canceled by the Trustee prior to the date on which notice of redemption is given.
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The Trustee, after making all payments from the Debt Service Fund as provided in the Resolution, shall
promptly notify the Issuer and the Institution of any balance of Revenues remaining in the Debt Service Fund on the
first day of the next succeeding Bond Year. The balance, if any, of the Revenues then remaining shall be applied in
the following order of priority: first, there shall be paid to the Issuer, unless otherwise paid, such amounts as are
payable to the Issuer for: (i) all expenditures reasonably and necessarily incurred by the Issuer in connection with the
financing of the applicable Project, including expenses incurred by the Issuer to compel full and punctual performance
of all the provisions of the Loan Agreement in accordance with the terms thereof, and (ii) any unpaid fees or other
amounts payable to the Issuer under the Loan Agreement; but only upon receipt by the Trustee of a certificate signed
by the Issuer, stating in reasonable detail the amounts payable to the Issuer pursuant to this paragraph; second, upon
the direction of the Issuer, be paid by the Trustee to the Institution, in the respective amounts set forth in such direction.
Any amounts paid to the Institution shall be free and clear of any pledge, lien, encumbrance or security interest created
by the Resolution or by the applicable Series Resolution or the Loan Agreement; and third, be retained in the Debt
Service Fund. (Section 6.5)

Arbitrage Rebate Fund

The Trustee shall deposit to the Arbitrage Rebate Fund any money delivered to it by the Institution for deposit
therein and, notwithstanding any other provisions of the Resolution, shall transfer to the Arbitrage Rebate Fund, in
accordance with the directions of an Authorized Officer of the Issuer, money on deposit in any other funds held by
the Trustee under the Resolution at such times and in such amounts as shall be set forth in such directions.

Money on deposit in the Arbitrage Rebate Fund shall be applied by the Trustee in accordance with the
direction of an Authorized Officer of the Issuer to make payments to the Department of the Treasury of the United
States of America at such times and in such amounts determined to be required by the Code to be rebated to the
Department of the Treasury of the United States of America. Money in excess of the amount required to be so rebated
shall be deposited to any fund or account established under the Resolution in accordance with the written direction of
an Authorized Officer of the Issuer.

The amount which may be required by the Code to be rebated to the Department of the Treasury of the United
States of America with respect to each Series of Bonds shall be determined as provided in the Loan Agreement and
the Issuer shall direct the Trustee to (i) transfer from any other of the funds and accounts held by the Trustee under
the Resolution and deposit to the applicable Arbitrage Rebate Fund such amount as the Issuer shall have determined
to be necessary in order to enable it to comply with its obligation to rebate money to the Department of the Treasury
of the United States of America with respect to each Series of Bonds and (ii) if and to the extent required by the Code,
pay out of such Arbitrage Rebate Fund to the Department of the Treasury of the United States of America the amount,
if any, required by the Code to be rebated thereto. (Section 6.6)

Application of Money in Certain Funds for Retirement of Bonds

Notwithstanding any other provisions of the Resolution, if at any time the money held in the Debt Service
Fund established in connection with a Series of Bonds for the payment of the principal and Sinking Fund Installments
of the Bonds of such Series, together with the money held in the Debt Service Reserve Fund established for such
Bonds, are sufficient to pay the principal or Redemption Price of all Outstanding Bonds of such Series and the interest
accrued and unpaid and to accrue on such Bonds to the next date of redemption when all such Bonds are redeemable,
or to make provision pursuant to the Resolution for the payment of such Bonds at the maturity or redemption dates
thereof, the Trustee shall so notify the Issuer and the Institution. Upon receipt of such notice, the Issuer may advise
the Institution that no further payments on account of principal and interest are due under the Loan Agreement and
further (upon the receipt of written instructions from an Authorized Officer of the Institution) may (i) direct the Trustee
to redeem all such Bonds, whereupon the Trustee shall proceed to redeem or provide for the redemption of such Bonds
in the manner provided in the Resolution, or (ii) give the Trustee irrevocable instructions in accordance with the
Resolution and make provision for the payment of such Bonds at the maturity or redemption dates thereof in
accordance therewith. (Section 6.7)
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Transfer of Investments

Whenever money in any fund or account established under the Resolution is to be paid in accordance with
the Resolution to another such fund or account, such payment may be made, in whole or in part, by transferring to
such other fund or account investments held as part of the fund or account from which such payment is to be made,
whose value, together with the money, if any, to be transferred, is at least equal to the amount of the payment then to
be made; provided, however, that no such transfer of investments would result in a violation of any investment
standard or guideline applicable to such fund. (Section 6.8)

Security for Deposits

The Trustee shall continuously and fully secure all money held under the Resolution by it for the benefit of
the Issuer and the Holders of the Bonds with Permitted Collateral having a market value equal to the amount of money
secured thereby; provided, however, (a) that if the securing of such money is not permitted by applicable law, then in
such other manner as may then be required or permitted by applicable State or federal laws and regulations regarding
the security for, or granting a preference in the case of, the deposit of trust funds, and (b) that it shall not be necessary
for the Trustee to give security for the deposit of any money with them pursuant to the Resolution and held in trust for
the payment of the principal, Sinking Fund Installments, if any, or Redemption Price of or interest on any Bonds, or
for the Trustee to give security for any money which shall be represented by obligations purchased or other
investments made under the provisions of the Resolution as an investment of such money. The Trustee shall include
in its monthly report provided pursuant to the Resolution a statement showing the amount of money held by the Trustee
pursuant to the Resolution on the date of such report, the Permitted Collateral pledged by the Trustee to secure such
amount and market value of such Permitted Collateral on the date of such report. (Section 7.1)

Investment of Funds and Accounts Held by the Trustee

Money held under the Resolution by the Trustee, if permitted by law, shall, as nearly as may be practicable,
be invested by the Trustee, upon direction of the Issuer given or confirmed in writing by the Issuer (which direction
shall specify the amount thereof to be so invested), in Government Obligations, Federal Agency Obligations or Exempt
Obligations; provided, however, that each such investment shall permit the money so deposited or invested to be
available for use at the times at which the Issuer reasonably believes such money will be required for the purposes
thereof.

In lieu of the investments of money in obligations described above, the Trustee shall, to the extent permitted
by law, upon direction of the Issuer given or confirmed in writing by the Issuer, invest money in a Construction Fund
or Debt Service Reserve Fund in any Permitted Investment; provided, however, that each such investment shall permit
the money so deposited or invested to be available for use at the times at which the Issuer reasonably believes such
money will be required for the purposes of the Resolution, provided, further, that (i) any Permitted Collateral required
to secure any Permitted Investment shall have a market value, determined by the Trustee or its agent periodically, but
no less frequently than weekly, at least equal to the amount deposited or invested including interest accrued thereon,
(i1) the Permitted Collateral shall be deposited with and held by the Trustee or an agent of the Trustee approved by an
Authorized Officer of the Issuer, and (iii) the Permitted Collateral shall be free and clear of claims of any other person.

Permitted Investments purchased as an investment of money in any fund or account held by the Trustee under
the provisions of the Resolution shall be deemed at all times to be a part of such fund or account and the income or
interest earned, profits realized or losses suffered by a fund or account due to the investment thereof shall be retained
in, credited or charged, as the case may be, to such fund or account.

In computing the amount in any fund or account held by the Trustee under the provisions of the Resolution,
each Permitted Investment shall be valued at par or the market value thereof, plus accrued interest, whichever is lower.

The Issuer, in its discretion, may direct the Trustee to, and the Trustee shall, sell, present for redemption or
exchange any investment held by the Trustee pursuant to the Resolution and the proceeds thereof may be reinvested
as provided therein. Except as provided in the Resolution, the Trustee shall sell at the best price obtainable, or present
for redemption or exchange, any investment held by it pursuant to the Resolution whenever it shall be necessary in
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order to provide money to meet any payment or transfer from the fund or account in which such investment is held.
The Trustee shall advise the Issuer and the Institution in writing, on or before the fifteenth (15th) day of each calendar
month, of the amounts required to be on deposit in each fund and account under the Resolution and of the details of
all investments held for the credit of each fund and account in its custody under the provisions of the Resolution as of
the end of the preceding month and as to whether such investments comply with the Resolution. The details of such
investments shall include the par value, if any, the cost and the current market value of such investments as of the end
of the preceding month. The Trustee shall also describe all withdrawals, substitutions and other transactions occurring
in each such fund and account in the previous month.

No part of the proceeds of any Series of Bonds or any other funds of the Issuer shall be used directly or
indirectly to acquire any securities or investments the acquisition of which would cause any Bond to be an “arbitrage
bond” within the meaning of Section 148(a) of the Code. (Section 7.2)

Liability for Investments

Neither the Issuer nor the Trustee shall have any liability arising out of or in connection with the making of
any investment authorized by the provisions of the Resolution, in the manner provided therein, for any depreciation
in value of any such investment, or for any loss, direct or indirect, resulting from any such investment. (Section 7.3)

Payment of Principal and Interest

Solely and exclusively from the property pledged pursuant to the Resolution, the Issuer shall pay or cause to
be paid the principal, Sinking Fund Installments, if any, or Redemption Price of and interest on every Bond of each
Series on the dates and in the manner provided in the Bonds according to the true intent and meaning thereof. (Section
8.1)

Further Assurance

The Issuer, at any and all times, shall, so far as it may be authorized by law, pass, make, do, execute,
acknowledge and deliver all and every such further resolutions, acts, deeds, conveyances, assignments, transfers and
assurances as may be necessary or desirable for the better assuring, conveying, granting, assigning and confirming all
and singular the rights, pledges and assignments created by the Resolution or made or intended to be created or made,
or which the Issuer may become bound to pledge or assign. (Section 8.4)

Accounts and Reports

The Trustee, on behalf of the Issuer, shall keep proper books of records and accounts (separate from all other
records and accounts) in which complete and correct entries shall be made of its transactions relating to each Series
of Bonds. Such books and accounts, at reasonable hours and subject to the reasonable rules and regulations of the
Trustee, shall be subject to inspection by the Institution, the Issuer or of any Holder of a Bond or his representative
duly authorized in writing. The Trustee shall annually prepare a report which shall be furnished to the Issuer, any
provider of a Credit Facility and the Institution. Such report shall include at least: a statement of all funds (including
investments thereof) held by the Trustee pursuant to the provisions of the Resolution and of each Series Resolution; a
statement of the Revenues collected in connection with the Resolution and with each Series Resolution; and complete
and correct entries of the transactions relating to each Series of Bonds. A copy of such report shall, upon receipt of a
written request therefor, and payment of any reasonable fee or charge made in connection therewith, be furnished to
the registered owner of a Bond or any beneficial owner of a Book Entry Bond requesting the same. (Section 8.5)

Creation of Liens

Except as permitted by the Resolution with respect to the Shared Collateral or the Revenues, the Issuer shall
not create, cause to be created or suffer or permit the creation of any lien or charge prior or equal to that securing the
Bonds on the proceeds from the sale of the Bonds, the Revenues, the Issuer’s security interest in the Collateral Security
and the funds and accounts established by the Resolution or pursuant to any Series Resolution; provided, however,
that nothing contained in the Resolution shall prevent the Issuer from issuing bonds, notes or other obligations or

D-9



Appendix D

otherwise incurring indebtedness under another and separate resolution or otherwise so long as the charge or lien
created by such resolution, except as permitted by the Resolution with respect to the Shared Collateral or the Revenues,
is not prior or equal to the charge or lien created by the Resolution. (Section 8.6)

Enforcement of Duties and Obligations of the Institution; Obligations of the Issuer

The Issuer covenants that, at the written request of the Trustee, it shall take all legally available action to
cause the Institution fully to perform all duties and acts and fully to comply with the covenants of the Institution
required by the Loan Agreement in the manner and at the times provided in the Loan Agreement, provided that the
Issuer shall be furnished with satisfactory security or indemnity for the reimbursement of all expenses and to protect
it against all liability in connection with any such action. None of the provisions of the Resolution shall require the
Issuer to expend or risk its own funds or to otherwise incur financial liability in the performance of any of its duties
or in the exercise of any of its rights or powers thereunder, unless payable from the Revenues, or unless the Issuer
shall first have been adequately indemnified to its satisfaction against the cost, expense, and liability which may be
incurred thereby.

The Loan Agreement sets forth covenants and obligations of the Issuer and the Institution, and reference is
by the Resolution made to the Loan Agreement for a detailed statement of said covenants and obligations.
Notwithstanding anything to the contrary in the Resolution or the Loan Agreement, the Issuer shall have no obligation
to and instead the Trustee, in accordance with the Resolution, shall have the right, without further direction from or
action by the Issuer, to take any and all steps, actions and proceedings, to enforce any or all rights of the Issuer under
the Resolution and the Loan Agreement (other than the Issuer’s Unassigned Rights), including, without limitation, the
rights to enforce the remedies upon the occurrence and continuation of an Event of Default and the obligations of the
Institution under the Loan Agreement. (Section 8.7)

Offices for Payment and Registration of Bonds

The Issuer shall at all times maintain an office or agency in the State where Bonds may be presented for
payment, registration, transfer or exchange and the Trustee is appointed as its agent to maintain such office or agency
for the registration, transfer or exchange of Bonds. (Section 8.9)

Amendment of Loan Agreement

The Loan Agreement may, without the consent of the Holders of Bonds, be amended, changed, modified,
altered or supplemented for any one or more of the following purposes: (i) to add an additional covenant or agreement
for the purpose of further securing the payment of the Institution’s obligations under the Loan Agreement that is not
contrary to or inconsistent with the covenants and agreements of the Institution contained in the Loan Agreement; (ii)
to prescribe further limitations and restrictions upon the Institution’s right to incur, issue, assume or guaranty
indebtedness that are not contrary to or inconsistent with the limitations and restrictions thereon theretofore in effect;
(iii) to surrender any right, power or privilege reserved to or conferred upon the Institution, if surrender of such right,
power or privilege is not contrary to or inconsistent with the covenants and agreements of the Institution contained in
the Loan Agreement; (iv) to make changes necessary or appropriate in connection with the acquisition, construction,
reconstruction, rehabilitation and improvement, or otherwise providing, furnishing and equipping of any Project or to
add an Additional Project, (v) to establish, amend or modify the Issuer Fee or the Annual Administrative Fee (each as
defined in the Loan Agreement) payable by the Institution in connection with the Bonds of a Series; or (vi) with the
prior written consent of the Trustee, to cure any ambiguity, or to correct or supplement any provisions contained in
the Loan Agreement which may be defective or inconsistent with any other provisions contained in the Resolution or
in the Loan Agreement or to amend, modify or waive any other provision of the Loan Agreement, provided that the
same does not adversely affect the interests of the Bondholders in any material respect.

Notwithstanding the provisions of the preceding paragraph, the Loan Agreement relating to a Series of Bonds
may not be amended, changed, modified, altered or terminated, nor may any provision thereof be waived, without the
consent of the Holders of Outstanding Bonds of such Series if such amendment, change, modification, alteration,
termination or waiver (i) reduces the amount of Revenues payable by the Institution under the Loan Agreement on
any date or delays the date on which payment is to be made, (ii) modifies the events which constitute Events of Default
under the Loan Agreement, (iii) diminishes, limits or conditions the rights or remedies of the Issuer under the Loan
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Agreement upon the occurrence of an Event of Default thereunder, or (iv) adversely affects the rights of the
Bondholders in any material respect.

No amendment, change, modification, alteration, termination or waiver described in the immediately
preceding paragraph shall take effect unless the prior written consent of the Holders of at least a majority in principal
amount of the Bonds then Outstanding of the affected Series; provided, however, that if such amendment, change,
modification, alteration, termination or waiver will, by its terms, not take effect so long as any Bonds of any specified
maturity of such Series remain Outstanding, the consent of the Holders of such Bonds shall not be required and such
Bonds shall not be deemed to be Outstanding for the purpose of any calculation of Outstanding Bonds under the
Resolution.

Bonds owned or held by or for the account of the Issuer or the Institution shall not be deemed Outstanding
for the purpose of consent, and neither the Issuer nor the Institution shall be entitled with respect to such Bonds to
give any such consent. At the time of any consent, the Trustee shall be provided with certificates of the Issuer and the
Institution in accordance with the Resolution.

The purchasers of Bonds, whether purchasing as underwriters, remarketing agent or otherwise for resale,
may upon such purchase consent to an amendment, change, modification, alteration, termination or waiver permitted
by the Resolution in the manner provided in the Resolution, except that no proof of ownership shall be required, and
with the same effect as a consent given by the Holder of such Bonds; provided, however, that, if such consent is given
by a purchaser who is purchasing as an underwriter, remarketing agent or otherwise for resale, the nature of the
amendment, change, modification, alteration, termination or waiver and the provisions for the purchaser consenting
thereto shall be described in the official statement, prospectus, offering memorandum or other offering document
prepared in connection with the initial offering, reoffering or resale of the Bonds of such Series.

No amendment, change, modification or termination of a Loan Agreement, or waiver of a provision thereof
shall be made other than pursuant to a written instrument signed by the parties thereto. No such amendment, change,
modification, alteration or waiver shall become effective unless there has been delivered to the Trustee an opinion of
Bond Counsel that any such amendment, change, modification, alteration or waiver complies with the provisions of
the Resolution. A copy of each such amendment, change, modification, termination or waiver shall be filed with the
Trustee.

For the purposes of the Resolution, a Series shall be deemed to be adversely affected by an amendment,
change, modification, alteration or termination of a Loan Agreement or the waiver of any provision thereof if the same
adversely affects or diminishes the rights of the Holders of the Bonds of such Series in any material respect, which
determination shall be made without regard to the existence of any Credit Facility issued in connection with such
Bonds. The Trustee may in its discretion determine whether or not, in accordance with the foregoing provisions,
Bonds of any particular Series would be adversely affected in any material respect by any amendment, change,
modification, alteration, termination or waiver and any such determination shall be binding and conclusive on the
Institution, the Issuer and all Holders of Bonds.

The Trustee shall be entitled to rely upon an opinion of counsel or an opinion or report of engineers,
accountants or other experts, in each case reasonably satisfactory to the Trustee, with respect to whether any
amendment, change, modification, alteration, termination or waiver adversely affects the interests of any Holders of
Bonds then Outstanding in any material respect. (Section 8.10)

General
The Issuer shall do and perform or cause to be done and performed all acts and things required to be done or
performed by or on behalf of the Issuer under the provisions of the Resolution in accordance with the terms of such

provisions.

Upon the date of issuance of Bonds, all conditions, acts and things required by the statutes of the State and
by the Resolution to exist, to have happened and to have been performed precedent to and in the issuance of such
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Bonds, shall exist, have happened and have been performed and the issuance of such Bonds, together with all other
indebtedness of the Issuer, shall be within every debt and other limit prescribed by the laws of the State. (Section 8.11)

Responsibilities of Trustee

The recitals of fact contained in the Resolution and in each Series Resolution and in the Bonds shall be taken
as the statements of the Issuer and the Trustee assumes no responsibility for the correctness of the same. The Trustee
makes no representations as to the validity or sufficiency of the Resolution, of any Series Resolution or of any Bonds,
or in respect of the security afforded by the Resolution or by each Series Resolution, and the Trustee shall incur no
responsibility in respect thereof. The Trustee shall be under no responsibility or duty with respect to: (i) the issuance
of the Bonds for value; (ii) the application of the proceeds thereof except to the extent that such proceeds are received
by it in its capacity as Trustee; or (iii) the application of any money paid to the Issuer or others in accordance with the
Resolution and with each Series Resolution except as to the application of any money paid to it in its capacity as
Trustee. The Trustee shall not be liable in connection with the performance of its duties under the Resolution and
under each Series Resolution except for its own negligence or default.

The duties and obligations of the Trustee shall be determined by the express provisions of the Resolution and
of each Series Resolution and the Trustee shall not be liable except for the performance of such duties and obligations
as are specifically set forth in the Resolution and in each Series Resolution. In case an Event of Default has occurred
and has not been cured, the Trustee shall exercise such rights and powers vested in it in the Resolution and under each
applicable Series Resolution, and use the same degree of care and skill in its exercise as a reasonable and prudent
person would use, under the circumstances, in the conduct of his or her own affairs.

The Trustee shall not be liable for any action taken or omitted by it in good faith and believed by it to be
authorized or within the discretion or rights or powers conferred upon it by the Resolution or by any Series Resolution.
(Section 9.2)

Property Held in Trust

All money and securities conveyed to or held by the Trustee, except for amounts held in the Arbitrage Rebate
Fund, at any time pursuant to the terms of the Resolution and of each Series Resolution shall be and are assigned,
transferred and set over unto the Trustee in trust for the purposes and under the terms and conditions of the Resolution
and of the applicable Series Resolution.

The Trustee shall hold all money in the Arbitrage Rebate Fund as the agent of the Issuer and shall not disburse
amounts therefrom except pursuant to the written instructions of an Authorized Officer of the Issuer. (Section 9.3)

Evidence on which the Trustee May Act

The Trustee shall be protected in acting upon any notice, resolution, request, consent, order, certificate,
report, opinion, bond or other paper or document reasonably believed by it in good faith to be genuine and to have
been signed or presented by the proper party or parties. The Trustee may consult with counsel, who may or may not
be of counsel to the Issuer, and the opinion of such counsel shall be full and complete authorization and protection in
respect of any action taken or suffered by it in good faith and in accordance therewith.

Whenever the Trustee shall deem it necessary or desirable that a matter be proved or established prior to
taking or suffering any action under the Resolution and under any Series Resolution, such matter (unless other
evidence in respect thereof be specifically prescribed by the Resolution) may be deemed to be conclusively proved
and established by a certificate signed by an Authorized Officer of the Issuer or, with the permission of the an
Authorized Officer of Issuer, signed by an Authorized Officer of the Institution. Such certificate shall be full warrant
for any action taken or suffered in good faith under the provisions of the Resolution and of the Series Resolution upon
the faith thereof, but in its discretion the Trustee may in lieu thereof accept other evidence of such fact or matter or
may require such further or additional evidence as it may deem reasonable. Except as otherwise expressly provided in
the Resolution and in each Series Resolution, any request, order, notice or other direction required or permitted to be
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furnished pursuant to any provision of the Resolution and of any Series Resolution by the Issuer to the Trustee shall
be sufficiently executed if executed in the name of the Issuer by an Authorized Officer. (Section 9.4)

Compensation

Unless otherwise provided by contract with the Trustee, the Institution, as provided in a Loan Agreement,
shall pay to the Trustee, from time to time, reasonable compensation for all services rendered by it under the Resolution
and under the applicable Series Resolution, and also all reasonable expenses, charges, counsel fees and other
disbursements, including those of their attorneys, agents and employees, incurred in and about the performance of
their powers and duties under the Resolution and under the applicable Series Resolution. The Trustee shall be entitled
to receive and collect such compensation from the Institution as provided in the Loan Agreement and, upon the
occurrence of an Event of Default and except as otherwise set forth in a Series Resolution or Certificate of
Determination, shall have a lien therefor on any and all funds at any time held by it under the Resolution and under
the applicable Series Resolution (other than the Arbitrage Rebate Fund and any fund or account established for the
payment of the principal or Redemption Price of or interest on Option Bonds or the purchase price of Option Bonds
tendered for purchase) prior to any of the Bonds for which such services have been rendered; provided, however, that
the Trustee shall not be entitled to compensation for any expenses, charges, counsel fees or other disbursements
incurred in connection with or incident to its resignation or removal as provided in the Resolution. The Institution
shall, pursuant to its obligations under the Loan Agreement, indemnify and save the Trustee harmless against any
liabilities which the Trustee may incur in the exercise and performance of its powers and duties under the Resolution
and under the Applicable Series Resolution and which are not due to the Trustee’s negligence or default. None of the
provisions contained in the Resolution or in any Series Resolution shall require the Trustee to expend or risk its own
funds or otherwise incur financial liability in the performance of any of its duties or in the exercise of any of its rights
or powers, if there is reasonable ground for believing that the repayment of such funds or liability is not reasonably
assured to it. The Trustee shall not be required to take any action pursuant to the Resolution unless and until it shall
have been indemnified and saved harmless against any liabilities and all reasonable expenses, charges, counsel fees
and other disbursements, including those of the Trustee’s attorneys, agents and employees, incurred in connection
with or as a result of taking such action. (Section 9.5)

Permitted Acts

The Trustee may become the owner of or may deal in Bonds as fully and with the same rights as if it were
not such Trustee. The Trustee may act as depository for, and permit any of its officers or directors to act as a member
of, or in any other capacity with respect to, the Issuer or any committee formed to protect the rights of Holders of
Bonds or to effect or aid in any reorganization growing out of the enforcement of the Resolution or of the Bonds or
any Series Resolution whether or not such committee shall represent the Holders of a majority in principal amount of
the Outstanding Bonds in respect of which any such action is taken. (Section 9.6)

Resignation of Trustee

The Trustee, or any successor thereof, may at any time resign and be discharged of its duties and obligations
under the Resolution and under each Series Resolution by giving not less than sixty (60) days written notice to the
Issuer, any provider of Credit Enhancement and the Institution, which notice shall specify the date when such
resignation shall take effect, and, unless otherwise provided in the Resolution, mail to the registered owners of the
Bonds a copy of such notice, by first class mail, postage prepaid, at their last known addresses, if any, appearing on
the registration books of the Issuer. Such resignation shall take effect upon the date specified in such notice unless
previously a successor shall have been appointed as provided in the Resolution, in which event such resignation shall
take effect immediately on the appointment of such successor; provided, however, that such resignation shall not take
effect until a successor Trustee has been appointed and has accepted such appointment pursuant to the Resolution.
(Section 9.7)

Removal of Trustee
The Trustee, or any successor thereof, may be removed at any time by the Holders of a majority in principal

amount of the Outstanding Bonds, excluding any Bonds held by or for the account of the Issuer or the Institution, by
an instrument or concurrent instruments in writing signed and acknowledged by such Bondholders or by their
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attorneys—in—fact duly authorized and delivered to the Issuer. The Trustee, or any successor thereof, may also be
removed at any time for cause or any breach of trust or for acting or proceeding in violation of, or failing to act or
proceed in accordance with, any provisions of the Resolution or of any Series Resolution with respect to the duties
and obligations of the Trustee by any court of competent jurisdiction upon application by the Issuer, or the Holders of
not less than twenty per centum (20%) in aggregate principal amount of Bonds then Outstanding, excluding any Bonds
held by or for the account of the Issuer or the Institution. The Trustee may also be removed at any time, other than
during the continuance of an event of default under the Resolution, by the Issuer, by an instrument in writing signed
and acknowledged by the Issuer. No removal of the Trustee under the Resolution shall take effect until a successor
Trustee has been appointed. A copy of each instrument or order providing for the removal of the Trustee, or any
successor thereof, shall be delivered by the Issuer to the Trustee, each provider of Credit Enhancement or such
successor thereof and the Institution. (Section 9.8)

Successor Trustee

In case the Trustee, or any successor thereof, shall resign or shall be removed or shall become incapable of
acting, or shall be adjudged a bankrupt or insolvent, or if a receiver, liquidator or conservator of the Trustee or of its
property shall be appointed, or if any public officer shall take charge or control of the Trustee or of its property or
affairs, the Issuer shall forthwith appoint a Trustee, with written notice to any Rating Service(s) rating the Bonds then
Outstanding, to act as Trustee. Copies of any resolution or other instrument of the Issuer providing for any such
appointment shall be delivered by the Issuer to the Trustee so appointed, the predecessor Trustee, any provider of
Credit Enhancement and the Institution. The successor Trustee shall: (a) give notice of any such appointment not later
than thirty (30) days after such appointment to the registered owner of the Bonds; and (b) submit the notice of its
appointment to EMMA.

If in a proper case no appointment of a successor shall be made within forty-five (45) days after the giving
of written notice in accordance with the Resolution or after the occurrence of any other event requiring or authorizing
such appointment, the Trustee or any Bondholder may apply to any court of competent jurisdiction for the appointment
of such a successor, and such court may thereupon, after such notice, if any, as such court may deem proper, appoint
such successor. Any successor appointed under the provisions of the Resolution shall be a bank located in the State
having trust powers or a trust company organized under the laws of the State or national banking association having
trust powers located in the State having a capital and surplus aggregating at least $100,000,000, if there be such a bank
having trust powers or trust company or national banking association willing and able to accept the appointment on
reasonable and customary terms and authorized by law to perform all the duties required by the Resolution and by
each Series Resolution. (Section 9.9)

Transfer of Rights and Property to Successor Trustee

Any successor appointed under the provisions of the Resolution shall execute, acknowledge and deliver to
its predecessor, and also to the Issuer, an instrument accepting such appointment, and thereupon such successor,
without any further act, deed or conveyance shall become fully vested with all money, estates, properties, rights,
powers, duties and obligations of its predecessor under the Resolution and under each Series Resolution, with like
effect as if originally appointed as Trustee. However, the Trustee then ceasing to act shall nevertheless, on request by
the Issuer or of such successor, execute, acknowledge and deliver such instruments of conveyance and further
assurance and do such other things as may reasonably be required for more fully and certainly vesting and confirming
in such successor all the right, title and interest of such Trustee in and to any property held by it under the Resolution,
and shall pay over, assign and deliver to such successor any money or other properties subject to the trusts and
conditions set forth therein. Should any deed, conveyance or instrument in writing from the Issuer be required by such
successor for more fully and certainly vesting in and confirming to it any such money, estates, properties, rights,
powers, duties or obligations, any and all such deeds, conveyances and instruments in writing shall, on request, and
so far as may be authorized by law, be executed, acknowledged and delivered by the Issuer. (Section 9.10)

Merger or Consolidation of the Trustee
Any company into which the Trustee may be merged or with which it may be consolidated or any company

resulting from any merger or consolidation to which it shall be a party or any company to which such Trustee may
sell or transfer any portion of its corporate trust business, provided such company shall be a bank having trust powers
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or trust company or national banking association qualified to be a successor to such Trustee under the provisions of
the Resolution, shall be the successor to such Trustee, without any further act, deed or conveyance, with respect to the
corporate trust business so transferred. (Section 9.11)

Modification and Amendment without Consent
The Issuer may, without the consent of Bondholders and, except in the case of subparagraph (h) below,

without the consent of the Trustee, adopt at any time or from time to time Series Resolutions or Supplemental
Resolutions for any one or more of the following purposes:

(a) To provide for the issuance of a Series of Bonds pursuant to the provisions of the
Resolution and to prescribe the terms and conditions pursuant to which such Bonds may be issued, paid or
redeemed;

(b) To add additional covenants and agreements of the Issuer for the purpose of further

securing the payment of the Bonds, provided such additional covenants and agreements are not contrary to
or inconsistent with the covenants and agreements of the Issuer contained in the Resolution;

(c) To prescribe further limitations and restrictions upon the issuance of Bonds and the
incurring of indebtedness by the Issuer which are not contrary to or inconsistent with the limitations and
restrictions thereon theretofore in effect;

(d) To surrender any right, power or privilege reserved to or conferred upon the Issuer by the
terms of the Resolution, provided that the surrender of such right, power or privilege is not contrary to or
inconsistent with the covenants and agreements of the Issuer contained in the Resolution;

(e) To confirm, as further assurance, any pledge under the Resolution, and the subjection to
any lien, claim or pledge created or to be created by the provisions of the Resolution, of the Revenues, or any
pledge of any other money, securities or funds;

) To modify any of the provisions of the Resolution or of any previously adopted Series
Resolution or Supplemental Resolution in any other respects, provided that such modifications shall not be
effective until after all Bonds of any Series of Bonds Outstanding as of the date of adoption of such
Supplemental Resolution or Series Resolution shall cease to be Outstanding, and all Bonds issued under such
resolutions shall contain a specific reference to the modifications contained in such subsequent Resolutions;

(2) To modify or amend a Project; or

(h) With the consent of the Trustee, to cure any ambiguity or defect or inconsistent provision
in the Resolution or to insert such provisions clarifying matters or questions arising under the Resolution as
are necessary or desirable, provided that any such modifications are not contrary to or inconsistent with the
Resolution as theretofore in effect, or to modify any of the provisions of the Resolution or of any previously
adopted Series Resolution or Supplemental Resolution in any other respect, provided that such modification
shall not adversely affect the interests of the Bondholders of a Series in any material respect. (Section 10.1)

Supplemental Resolutions Effective With Consent of Bondholders

The provisions of the Resolution and of a Series Resolution may also be modified or amended at any time or
from time to time by a Supplemental Resolution, subject to the consent of the Bondholders of the applicable Series in
accordance with and subject to the provisions of the Resolution, such Supplemental Resolution to become effective
upon the filing with the Trustee of a copy thereof certified by an Authorized Officer of the Issuer. (Section 10.2)
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General Provisions Relating to Series Resolutions and Supplemental Resolutions

The Resolution or a Series Resolution shall not be modified or amended in any respect except in accordance
with and subject to the provisions of the Resolution. Nothing contained in the Resolution shall affect or limit the rights
or obligations of the Issuer to adopt, make, do, execute or deliver any resolution, act or other instrument pursuant to
the provisions thereof or the right or obligation of the Issuer to execute and deliver to the Trustee any instrument
elsewhere in the Resolution provided or permitted to be delivered to the Trustee.

A copy of every Series Resolution and Supplemental Resolution adopted by the Issuer, when filed with the
Trustee, shall be accompanied by an opinion of Bond Counsel stating that such Series Resolution or Supplemental
Resolution has been duly and lawfully adopted in accordance with the provisions of the Resolution, is authorized or
permitted thereby and is valid and binding upon the Issuer and enforceable in accordance with its terms. The Trustee
shall transmit a copy of such Series Resolution or Supplemental Resolution to the Institution and with respect to any
Series Resolution or Supplemental Resolution relating to a Series of Bonds secured by a Credit Facility, providing a
written copy thereof to the provider of such Credit Facility.

The Trustee is authorized to accept delivery of a certified copy of any Series Resolution or Supplemental
Resolution permitted or authorized pursuant to the Resolution and to make all further agreements and stipulations
which may be contained therein, and, in taking such action, the Trustee shall be fully protected in relying on the
opinion of Bond Counsel that such Series Resolution or Supplemental Resolution is authorized or permitted by the
provisions of the Resolution.

No Series Resolution or Supplemental Resolution changing, amending or modifying any of the rights or
obligations of the Trustee shall become effective without the written consent of the Trustee. (Section 10.3)

Powers of Amendment

Any modification or amendment of the Resolution and of the rights and obligations of the Issuer and of the
Holders of the Bonds under the Resolution or of any Series Resolution, in any particular, may be made by a
Supplemental Resolution, with the written consent given as in the Resolution after provided in the Resolution, (i) of
the Holders of at least a majority in principal amount of the Bonds of a Series Outstanding at the time such consent is
given, or (ii) in case the modification or amendment changes the amount or date of any Sinking Fund Installment, of
the Holders of at least a majority in principal amount of the Bonds of the particular Series, maturity and interest rate
entitled to such Sinking Fund Installment, Outstanding at the time such consent is given. No such modification or
amendment shall permit a change in the terms of redemption or maturity of the principal of any Outstanding Bond of
a Series or of any installment of interest thereon or a reduction in the principal amount or the Redemption Price thereof
or in the rate of interest thereon without the consent of the Holder of such Bond, or shall reduce the percentages or
otherwise affect the classes of Bonds the consent of the Holders of which is required to effect any such modification
or amendment. For the purposes of the Resolution section summarized herein, a Series shall be deemed to be affected
by a modification or amendment of the Resolution if the same adversely affects or diminishes the rights of the Holders
of Bonds of such Series in any material respect. The Trustee may in its discretion determine whether or not, in
accordance with the foregoing provisions, the Bonds of a particular Series or maturity would be affected by any
modification or amendment of the Resolution and any such determination shall be binding and conclusive on the
Issuer and all Holders of Bonds of such Series. The Trustee shall be entitled to rely upon an opinion of counsel or an
opinion or report of engineers, accountants or other experts, in each case reasonably satisfactory to the Trustee, as
conclusive evidence as to whether the Bonds of any particular Series or maturity would be so affected by any such
modification or amendment of the Resolution. The Trustee shall transmit a copy of such Supplemental Resolution to
the Institution upon its becoming effective. (Section 11.1)

Consent of Bondholders

The Issuer may at any time adopt a Supplemental Resolution making a modification or amendment permitted
by the provisions of the Resolution summarized above to take effect when and as provided in the Resolution. A
certified copy of such Supplemental Resolution shall be filed with the Trustee and a notice of such adoption, including
the Supplemental Resolution and a statement that such Supplemental Resolution shall not take effect until the required
percentages of Bondholders have consented thereto, shall be submitted to EMMA. A copy of such Supplemental
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Resolution shall, upon receipt of a written request therefor, be furnished to the registered owner of a Bond or any
beneficial owner of a Book Entry Bond requesting the same. At the option of the Issuer, a copy of such Supplemental
Resolution, together with a request to the Bondholders of a Series of Bonds affected thereby for their consent thereto
in form satisfactory to the Trustee, may, unless otherwise provided in the Resolution, be mailed by the Trustee to the
Bondholders (but failure to mail such copy and request to any particular Bondholder shall not affect the validity of the
Supplemental Resolution when consented to).

Such Supplemental Resolution shall not be effective unless and until (i) there shall have been filed with the
Trustee (a) the written consent of the Holders of the percentages of Outstanding Bonds specified in the Resolution and
(b) an opinion of Bond Counsel stating that such Supplemental Resolution has been duly and lawfully adopted and
filed by the Issuer in accordance with the provisions thereof, is authorized or permitted thereby, and is valid and
binding upon the Issuer and enforceable in accordance with its terms, and (ii) a notice shall have been given in
accordance with the Resolution. Each such consent shall be effective only if accompanied by proof of the holding or
owning at the date of such consent, of the Bonds with respect to which such consent is given, which proof shall be
such as is permitted by the Resolution. A certificate or certificates by the Trustee filed with the Trustee that it has
examined such proof and that such proof is sufficient in accordance with the Resolution shall be conclusive proof that
the consents have been given by the Holders of the Bonds described in the certificate or certificates of the Trustee.
Any consent given by a Bondholder shall be binding upon the Bondholder giving such consent and upon any
subsequent Bondholder and of any Bonds issued in exchange therefor (whether or not such subsequent Holder thereof
has notice thereof), unless such consent is revoked in writing by the Bondholder giving such consent or a subsequent
Holder thereof by filing with the Trustee, prior to the time when the written statement of the Trustee is filed, such
revocation. The fact that a consent has not been revoked may likewise be proved by a certificate of the Trustee filed
with the Trustee to the effect that no revocation thereof is on file with the Trustee. At any time after the Holders of
the required percentages of Bonds shall have filed their consents to the Supplemental Resolution, the Trustee shall
make and file with the Issuer and the Trustee a written statement that such Holders of such required percentages of
Bonds have filed such consents. Such written statement shall be conclusive that such consents have been so filed. At
any time thereafter notice, stating in substance that the Supplemental Resolution (which may be referred to as a
Supplemental Resolution adopted by the Issuer on a stated date, a copy of which is on file with the Trustee) has been
consented to by the Holders of the required percentages of Bonds and will be effective as provided in the Resolution,
shall be given to: (1) the Bondholders by the Trustee in accordance with the provisions of the Resolution; and (2) by
filing a copy of such notice with EMMA. The Trustee shall prepare a certificate as proof of the giving of such notice
as required by the Resolution. A transcript, consisting of the papers required or permitted by the Resolution to be
filed with or prepared by the Trustee, shall be proof of the matters therein stated. Such Supplemental Resolution
making such amendment or modification shall be deemed conclusively binding upon the Issuer, the Trustee, and the
Holders of all Bonds upon the Trustee’s execution of the certificate of proof of the giving of such notice, except in the
event of a final decree of a court of competent jurisdiction setting aside such Supplemental Resolution is rendered in
a legal action or equitable proceeding for such purpose commenced within the thirty (30) day period beginning on the
date of the Trustee’s execution of the proof of giving such notice; provided, however, that the Issuer and the Trustee
during such thirty (30) day period and any such further period during which any such action or proceeding may be
pending shall be entitled in their reasonable discretion to take such action, or to refrain from taking such action, with
respect to such Supplemental Resolution as they may deem expedient.

For the purposes of the Resolution, the purchasers of the Bonds of a Series, including those purchasing as
underwriters, placement agent or remarketing agent, for resale or otherwise, upon such purchase, may consent to a
modification or amendment permitted by the Resolution in the manner provided therein, except that no proof of
ownership shall be required, and with the same effect as a consent given by the Holder of such Bonds; provided,
however, that, if such consent is given by a purchaser who is purchasing as an underwriter or for resale or as a
placement agent, the nature of the modification or amendment and the provisions for the purchaser consenting thereto
shall be described in the official statement, prospectus, offering memorandum or other offering document (or if there
is no such offering document, the purchase or placement agreement, if any) prepared in connection with the primary
offering, reoffering, resale or private placement of the Bonds of such Series by the Issuer. (Section 11.2)

Modifications by Unanimous Consent

The terms and provisions of the Resolution and the rights and obligations of the Issuer and of the Holders of
the Bonds may be modified or amended in any respect upon the adoption and filing with the Trustee by the Issuer of
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a copy of a Supplemental Resolution certified by an Authorized Officer of the Issuer and the consent of the Holders
of all of the Bonds then Outstanding, such consent to be given as provided in the Resolution, except that no notice to
the Bondholders either by mailing or publication shall be required. (Section 11.3)

Trustee to Exercise Powers of Statutory Trustee

The Trustee is vested with all of the rights, powers and duties of a trustee appointed by Bondholders pursuant
to Section 1686 of the Act which are not inconsistent with the provisions of the Resolution and the right of Bondholders
to appoint a trustee pursuant to Section 1686 of the Act is by the Resolution abrogated in accordance with the
provisions of subdivision 4(g) of Section 1682 of the Act. (Section 12.1)

Events of Default

An event of default shall exist under the Resolution and under a Series Resolution (referred to in the
Resolution as an “event of default”) if with respect to the Bonds of a Series to which the Series Resolution relates:

(a) Payment of the principal Sinking Fund Installments or Redemption Price of any Bond of
such Series shall not be made by the Issuer when the same shall otherwise become due and payable, either at
maturity or by proceedings for redemption or otherwise; or

(b) Payment of an installment of interest on any Bond of such Series shall not be made by the
Issuer when the same shall become due and payable; or

(c) A Determination of Taxability shall have occurred and be continuing; or; or

(d) The Issuer shall default in the due and punctual performance of any other of the covenants,
conditions, agreements and provisions contained in the Resolution or in the Bonds of such Series or in any
Series Resolution on the part of the Issuer to be performed and such default shall continue for thirty (30) days
after written notice specifying such default and requiring same to be remedied shall have been given to the
Issuer by the Trustee, which may give such notice in its discretion and shall give such notice at the written
request of the Holders of not less than twenty-five per centum (25%) in principal amount of the Outstanding
Bondes, or if such default is not capable of being cured within thirty (30) days, if the Issuer fails to commence
within said thirty (30) days and diligently prosecute the cure thereof; or

(e) An “Event of Default” as defined in a Loan Agreement shall have occurred and be
continuing and all sums payable by the Institution under the Loan Agreement shall have been declared to be
immediately due and payable, which declaration shall not have been annulled. (Section 12.2)

Acceleration of Maturity

Upon the happening and continuance of any event of default specified in the Resolution, other than an event
of default summarized in paragraph (c) above, then and in every such case the Trustee may, and, upon the written
request of the Holders of not less than twenty-five per centum (25%) in principal amount of the Outstanding Bonds
of a Series, shall, by a notice in writing to the Issuer and each Rating Service(s) then rating the Outstanding Bonds of
such Series, declare the principal of and interest on all of the Outstanding Bonds of such Series to be immediately due
and payable. At the expiration of thirty (30) days after notice of such declaration has been given, such principal and
interest on all of the Outstanding Bonds of such Series shall become and be immediately due and payable, anything
in the Resolution or in a Series Resolution or in the Bonds of a Series to the contrary notwithstanding. At any time
after the principal of such Bonds shall have been so declared to be due and payable, and before the entry of final
judgment or decree in any suit, action or proceeding instituted on account of such default, or before the completion of
the enforcement of any other remedy under the Resolution, the Trustee shall, with the written consent of the Holders
of not less than twenty-five per centum (25%) in principal amount of the Bonds of such Series not then due by their
terms and then Outstanding, by written notice to the Issuer, annul such declaration and its consequences if: (i) money
shall have accumulated in the Debt Service Fund sufficient to pay all arrears of interest, if any, upon all of the
Outstanding Bonds of such Series (except the interest accrued on such Bonds since the last interest payment date); (ii)
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money shall have accumulated and be available sufficient to pay the charges, compensation, expenses, disbursements,
advances and liabilities of the Trustee and any Paying Agent; (iii) all other amounts then payable by the Issuer under
the Resolution and under the Series Resolution (other than principal amounts payable only because of a declaration
and acceleration under the Resolution) shall have been paid or a sum sufficient to pay the same shall have been
deposited with the Trustee; and (iv) every other default known to the Trustee in the observance or performance of any
covenant, condition or agreement contained in the Resolution or in the Series Resolution or in such Bonds (other than
a default in the payment of the principal of such Bonds then due only because of a declaration under the Resolution)
shall have been remedied to the reasonable satisfaction of the Trustee. No such annulment shall extend to or affect
any subsequent default or impair any right consequent thereon. (Section 12.3)

Enforcement of Remedies

Upon the happening and continuance of any Event of Default specified in the Resolution, then and in every
such case, the Trustee may proceed, and upon the written request of the Holders of not less than twenty-five per
centum (25%) in principal amount of the Outstanding Bonds of the Series affected by the Resolution, shall proceed
(subject to the provisions of the Resolution relating to the compensation of the Trustee or any Paying Agent) to protect
and enforce its rights and the rights of the Bondholders under the Resolution or under the applicable Series Resolution
or under the laws of the State by such suits, actions or special proceedings in equity or at law, either for the specific
performance of any covenant contained under the Resolution or under any Series Resolution or in aid or execution of
any power in the Resolution or in the applicable Series Resolution granted, or for an accounting against the Issuer as
if the Issuer were the trustee of an express trust, or for the enforcement of any proper legal or equitable remedy as the
Trustee shall deem most effectual to protect and enforce such rights.

In the enforcement of any remedy under the Resolution and under a Series Resolution the Trustee shall be
entitled to sue for, enforce payment of, and receive any and all amounts then, or during any default becoming, and at
any time remaining, due from the Issuer for principal or interest or otherwise under any of the provisions of the
Resolution or of a Series Resolution or of the Bonds, with interest on overdue payments of the principal of or interest
on the Bonds at the rate or rates of interest specified in such Bonds, together with any and all costs and expenses of
collection and of all proceedings under the Resolution and under a Series Resolution and under such Bonds, without
prejudice to any other right or remedy of the Trustee or of the Holders of such Bonds, and to recover and enforce
judgment or decree against the Issuer but solely as provided in the Resolution, in a Series Resolution and in such
Bonds, for any portion of such amounts remaining unpaid, with interest, costs and expenses, and to collect in any
manner provided by law, the money adjudged or decreed to be payable. (Section 12.4)

Priority of Payments After Default

If at any time the money held by the Trustee under the Resolution and under each Series Resolution shall not
be sufficient to pay the principal of and interest on the Bonds of the applicable Series as the same become due and
payable (either by their terms or by acceleration of maturity), such money together with any money then available or
thereafter becoming available for such purpose, whether through exercise of the remedies, shall be applied (after first
depositing in the Arbitrage Rebate Fund all amounts required to be deposited therein and then paying all amounts
owing to the Trustee hereunder) as follows:

(A) Unless the principal of all the Bonds of the applicable Series has become or been
declared due and payable, all such money shall be applied:

First: To the payment to the persons entitled thereto of all installments of interest then due
in the order of the maturity of the installments of such interest, and, if the amount available shall not
be sufficient to pay in full any installment, then to the payment thereof ratably, according to the
amounts due on such installment, to the persons entitled thereto, without any discrimination or
preference; and

Second: To the payment to the persons entitled thereto of the unpaid principal, Sinking

Fund Installments or Redemption Price of any Bonds which shall have become due, whether at
maturity or by call for redemption, in the order of their due dates and, if the amount available shall
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not be sufficient to pay in full all amounts due on any date, then to the payment thereof ratably,
according to the amount of principal, Sinking Fund Installments or Redemption Price due on such
date, to the persons entitled thereto, without any discrimination or preference.

(B) If the principal of all of the Bonds of the applicable Series has become or been
declared due and payable, all such money shall be applied to the payment of the principal and interest
then due and unpaid upon the Bonds without preference or priority of principal over interest or of
interest over principal, or of any installment of interest over any other installment of interest, or of
any Bond over any other Bond, ratably, according to the amounts due respectively for principal and
interest, to the persons entitled thereto, without any discrimination or preference except as to the
difference in the respective rates of interest specified in the Bonds. (Section 12.5)

Bondholders’ Direction of Proceeding

The Holders of a majority in principal amount of the Outstanding Bonds of a Series shall have the right, by
an instrument in writing executed and delivered to the Trustee, to direct the method and place of conducting all
remedial proceedings to be taken by the Trustee under the Resolution and under each Series Resolution, provided such
direction shall be in accordance with law and the provisions of the Resolution and of each Series Resolution, and that
the Trustee shall have the right to decline to follow any such direction which in the opinion of the Trustee would be
unjustly prejudicial to Bondholders not parties to such direction. (Section 12.7)

Limitation of Rights of Individual Bondholders

No Holder of any of the Bonds shall have any right to institute any suit, action or proceeding in equity or at
law for the execution of any trust under the Resolution, or for any other remedy hereunder unless such Holder
previously shall have given to the Trustee written notice of the event of default on account of which such suit, action
or proceeding is to be instituted, and unless also the Holders of not less than twenty-five per centum (25%) in principal
amount of the Outstanding Bonds of a Series affected thereby, shall have made written request to the Trustee after the
right to exercise such powers or right of action, as the case may be, shall have accrued, and shall have afforded the
Trustee a reasonable opportunity either to proceed to exercise the powers granted by the Resolution or to institute such
action, suit or proceeding in its or their name, and unless, also, there shall have been offered to the Trustee reasonable
security and indemnity against the costs, expenses, and liabilities to be incurred therein or thereby, and the Trustee
shall have refused or neglected to comply with such request within a reasonable time. Such notification, request and
offer of indemnity are declared in every such case, at the option of the Trustee, to be conditions precedent to the
execution of the powers and trusts of the Resolution or for any other remedy hereunder and in equity or at law. It is
understood and intended that no one or more Holders of the Bonds of a Series secured by the Resolution and by a
Series Resolution shall have any right in any manner whatever by his or their action to affect, disturb or prejudice the
security of the Resolution or thereof or to enforce any right hereunder or thereunder except in the manner in the
Resolution and therein provided, and that all proceedings at law or in equity shall be instituted and maintained for the
benefit of all Holders of the Outstanding Bonds of such Series. Notwithstanding any other provision of the Resolution,
the Holder of any Bond shall have the right which is absolute and unconditional to receive payment of the principal
of (and premium, if any) and interest on such Bond on the stated maturity expressed in such Bond (or, in the case of
redemption, on the redemption date) and to institute suit for the enforcement of any such payment, and such right shall
not be impaired without the consent of such Holder. (Section 12.8)

Remedies Not Exclusive
No remedy conferred in the Resolution upon or reserved to the Trustee or to the Bondholders is intended to
be exclusive of any other remedy or remedies, and each and every such remedy shall be cumulative and shall be in

addition to every other remedy given under the Resolution or now or hereafter existing at law or in equity or by statute.
(Section 12.10)
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Waiver and Non—Waiver of Default

No delay or omission of the Trustee or any Bondholder to exercise any right or power accruing upon any
default shall impair any such right or power or shall be construed to be a waiver of any such default or an acquiescence
therein. Every power and remedy given by the Resolution to the Trustee and the Bondholders, respectively, may be
exercised from time to time and as often as may be deemed expedient. (Section 12.11)

Notice of Event of Default

The Trustee shall give notice of each event of default hereunder known to the Trustee to the Institution and
to any provider of a Credit Facility (if any), within five (5) days after knowledge of the occurrence thereof and to the
Holders of Bonds within thirty (30) days after knowledge of the occurrence thereof, unless such event of default shall
have been remedied or cured before the giving of such notice; provided, however, that, except in the case of default
in the payment of the principal, Sinking Fund Installments or Redemption Price of, or interest on, any of the Bonds,
the Trustee shall be protected in withholding notice thereof to the Holders of Bonds if and so long as the Trustee in
good faith determines that the withholding of such notice is in the best interests of the Holders of the Bonds. Each
such notice of event of default shall be given by the Trustee (i) to Bondholders in accordance with the provisions of
the Resolution; (ii) by giving written notice thereof to any provider of a Credit Facility (if any) and to such other
persons as is required by law; and (iii) by filing a copy of such notice with EMMA. (Section 12.12)

Defeasance

(a) If the Issuer shall pay or cause to be paid to the Holders of Bonds of a Series the principal, Sinking
Fund Installments, if any, or Redemption Price of and interest thereon, at the times and in the manner stipulated
therein, in the Resolution, and in the applicable Series Resolution and Certificate of Determination, then the pledge of
the Revenues or other money and securities pledged to such Bonds and all other rights granted by the Resolution to
such Bonds shall be discharged and satisfied. In such event, the Trustee shall, upon the request of the Issuer, execute
and deliver such documents to evidence such discharge and satisfaction as may be reasonably required by the Issuer,
and all money or securities held by it pursuant hereto and to the applicable Series Resolution which are not required
for the payment or redemption of Bonds of such Series shall be paid or delivered by the Trustee as follows: first, to
the Arbitrage Rebate Fund, the amount required to be deposited therein in accordance with the direction of an
Authorized Officer of the Issuer; and second, to the Issuer the amount certified by an Authorized Officer of the Issuer
to be then due or past due pursuant to a Loan Agreement for fees and expenses of the Issuer or pursuant to any
indemnity; and, then, the balance thereof to the Institution. Such money and securities so paid or delivered shall be
released from any trust, pledge, lien, encumbrance or security interest created by the Resolution or by any Series
Resolution or Loan Agreement.

(b) Bonds for the payment or redemption of which money shall have been set aside and shall be held in
trust by the Trustee (through deposit of money for such payment or redemption or otherwise) at the maturity or
redemption date thereof shall be deemed to have been paid within the meaning and with the effect expressed in
subdivision (a) above. All Outstanding Bonds of any Series or any maturity within a Series or a portion of a maturity
within a Series shall prior to the maturity or redemption date thereof be deemed to have been paid within the meaning
and with the effect expressed in paragraph (a) if:

(1) in case any of said Bonds are to be redeemed on any date prior to their maturity, the Issuer
shall have given to the Trustee, in form satisfactory to it, irrevocable instructions to give as provided in the
Resolution notice of redemption on said date of such Bonds;

(i1) there shall have been deposited with the Trustee either money in an amount which shall be
sufficient, or Defeasance Securities purchased with money, the principal of and interest on which when due
will provide money which, together with cash, if any, deposited with the Trustee at the same time, shall be
sufficient to pay when due the principal, Sinking Fund Installments, if any, or Redemption Price, if
applicable, and interest due and to become due on said Bonds on and prior to the redemption date or maturity
date thereof, as the case may be;
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(iii) the Issuer shall have given the Trustee, in form satisfactory to it, irrevocable instructions
to give, as soon as practicable, a notice to the Holders of such Bonds in accordance with the provisions of
the Resolution that the deposit required by clause (ii) above has been made with the Trustee and that said
Bonds are deemed to have been paid in accordance with the Resolution and stating such maturity or
redemption date upon which money is to be available for the payment of the principal, Sinking Fund
Installments, if any, or Redemption Price, if applicable, of and interest on said Bonds; and

(iv) the Trustee shall have received a Verification Report or other documentation reasonably
acceptable to each of the Trustee and the Issuer as to the sufficiency of the cash or Government Obligations
on deposit in accordance with the provisions of (b).

The Trustee shall give written notice to each Rating Service then rating said Bonds of the Issuer’s selection
of the Series and maturity the payment of which is to be made in accordance with the Resolution. The Trustee shall
select the Bonds of like Series and maturity payment of which shall be made in accordance with the Resolution.
Neither Defeasance Securities nor money deposited with the Trustee pursuant to the defeasance provisions nor
principal or interest payments on any such Defeasance Securities shall be withdrawn or used for any purpose other
than, and shall be held in trust for, the payment of the principal, Sinking Fund Installments, if any, or Redemption
Price, if applicable, of and interest on said Bonds; provided, however, that any money received from such principal or
interest payments on such Defeasance Securities deposited with the Trustee, if not then needed for such purpose, shall,
to the extent practicable, be reinvested in Defeasance Securities maturing at times and in amounts sufficient to pay
when due the principal, Sinking Fund Installments, if any, or Redemption Price, if applicable, of and interest to become
due on said Bonds on and prior to such redemption date or maturity date of the Resolution, as the case may be;
provided, further, that money and Defeasance Securities may be withdrawn and used by the Issuer for any purpose
upon (i) the simultaneous substitution therefor of either money in an amount which shall be sufficient, or Defeasance
Securities the principal of and interest on which when due will provide money which without regard to reinvestment,
together with the money, if any, held by or deposited with the Trustee at the same time, shall be sufficient to pay when
due the principal, Sinking Fund Installments, if any, or Redemption Price, if applicable, and interest due and to become
due on such Bonds on and prior to the redemption date or maturity date thereof, as the case may be, and (ii) receipt
by the Trustee of a Verification Report or other documentation reasonably acceptable to each of the Trustee and the
Issuer as to the sufficiency of the Defeasance Securities being substituted. Any income or interest earned by, or
increment to, the investment of any such money so deposited, shall, to the extent certified by the Trustee to be in
excess of the amounts required to pay the principal, Sinking Fund Installments, if any, or Redemption Price, if
applicable, of and interest on such Bonds, as realized, be paid by the Trustee as follows: first, to the Arbitrage Rebate
Fund, the amount required to be deposited therein in accordance with the direction of an Authorized Officer of the
Issuer; and second to the Issuer the amount certified by an Authorized Officer of the Issuer to be then due or past due
pursuant to a Loan Agreement for fees and expenses of the Issuer or pursuant to any indemnity; and, then, the balance
thereof to the Institution. Such money and securities so paid or delivered shall be released from any trust, pledge, lien,
encumbrance or security interest created by the Resolution or by any Series Resolution or Loan Agreement.

(©) For the purpose of determining whether an Option Bonds shall be deemed to have been paid in
accordance with the defeasance provisions, there shall be deposited with the Trustee cash or Defeasance Securities in
an amount which shall be sufficient to pay when due the maximum amount of principal of and premium, if any, and
interest on such Bonds which could become payable to the Holders of such Bonds upon the exercise of any options
provided to the Holders of such Bonds; provided, however, that if, at the time a deposit is made with the Trustee
pursuant to paragraph (b) above, the options originally exercisable by the Holder of an Option Bond are no longer
exercisable, such Bond shall not be considered an Option Bond for purposes of this paragraph (c). If any portion of
the cash or Defeasance Securities deposited with the Trustee for the payment of the principal of and premium, if any,
and interest on Option Bonds is not required for such purpose, the Trustee shall, if requested by the Issuer, pay the
amount of such excess as follows: first, to the Arbitrage Rebate Fund, the amount required to be deposited therein in
accordance with the direction of an Authorized Officer of the Issuer; second, to the Issuer the amount certified by an
Authorized Officer of the Issuer to be then due or past due pursuant to a Loan Agreement for fees and expenses of the
Issuer or pursuant to any indemnity; and, then, the balance thereof to the Institution. Such cash or Defeasance
Securities so paid or delivered shall be released from any trust, pledge, lien, encumbrance or security interest created
by the Resolution or by any Series Resolution or Loan Agreement.
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(d) For the purpose of determining whether Variable Interest Rate Bonds shall be deemed to have been
paid prior to the maturity or redemption date thereof, as the case may be, in accordance with paragraph (b), such
determination shall be made in accordance with the provisions of the Series Resolution or the Certificate of
Determination relating to such Series of Bonds. (Section 13.1)
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FORM OF APPROVING OPINION OF CO-BOND COUNSEL

Upon delivery of the Series 2023 Bonds, Hodgson Russ LLP, Albany, New York, and Golden Holley
James LLP, New York, New York, Co-Bond Counsel, proposes to issue their approving opinions as to the Series
2023 Bonds in substantially the following form:

January 25, 2023

Dormitory Authority of the State of New York
515 Broadway
Albany, New York 12207

Re: $10,300,000 Dormitory Authority of the State of New York
Gold Coast Public Library District Revenue Bonds, Series 2023

Ladies and Gentlemen:

We have acted as Co-Bond Counsel to the Dormitory Authority of the State of New York
(“DASNY™) in connection with the issuance by DASNY of $10,300,000 aggregate principal amount of its
Gold Coast Public Library District Revenue Bonds, Series 2023 (the “Series 2023 Bonds”). DASNY is a
body corporate and politic of the State of New York (the “State”) constituting a public benefit corporation
organized and existing under the laws of the State, including the Dormitory Authority Act (being Chapter
524 of the Laws of 1944 of the State, as amended, and constituting Titles 4 and 4-B of Article 8 of the New
York Public Authorities Law), as amended from time to time to the date hereof (hereinafter collectively
referred to as the “Act”). We have also examined such certificates, documents, records and matters of law
as we have deemed necessary for the purpose of rendering the opinions hereinafter set forth.

The Series 2023 Bonds are issued under and pursuant to the Act and DASNY’s Gold Coast Public
Library District Bond Resolution adopted on December 7, 2022 (the “General Resolution™), the Series
Resolution Authorizing Up To $10,800,000 Gold Coast Public Library District Revenue Bonds, Series 2023
adopted on December 7, 2022 (the “Series 2023 Resolution”) and the Certificate of Determination
designating and setting forth the terms of the Series 2023 Bonds (the “Series 2023 Certificate of
Determination” and, together with the General Resolution and the Series 2023 Resolution, the
“Resolutions”). The Series 2023 Bonds are being issued for the purposes set forth in the Resolutions.
Capitalized terms used herein and not defined shall have the meanings set forth in the Resolutions.

DASNY has entered into a Loan Agreement with the Gold Coast Public Library District (the
“Library”) dated as of December 7, 2022 (the “Loan Agreement”), providing, among other things, for a
loan to the Library for the purposes permitted thereby and by the Resolutions. Pursuant to the Loan
Agreement, the Library is required to make payments sufficient to pay the principal, sinking fund
installments, if any, and redemption price, if applicable, of and interest on the Series 2023 Bonds as the
same become due, which payments have been pledged by DASNY to the Trustee for the benefit of the
holders of the Series 2023 Bonds. DASNY, the Library and the Trustee have also entered into a Tax
Certificate and Compliance Agreement dated as of the date hereof relating to the Series 2023 Bonds (the
“Tax Certificate and Agreement”).

The Series 2023 Bonds are dated their date of delivery, mature in the years and in the respective

principal amounts, and bear interest on the dates and at the respective rates per annum as set forth in the
Resolutions.
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The Series 2023 Bonds are to be issued in fully registered form in denominations of $5,000 at
maturity or any integral multiple thereof. The Series 2023 Bonds are payable, subject to redemption prior
to maturity, exchangeable, transferable and secured upon such terms and conditions as are contained in the
Resolutions.

In rendering the opinions expressed herein, we have reviewed the Act, the Resolutions, the Loan
Agreement, the Tax Certificate and Agreement, opinions of counsel to DASNY, the Trustee and the
Library, certificates of DASNY, the Trustee, the Library and others, and such other documents, opinions
and matters to the extent we deemed necessary to render the opinions set forth herein. We have assumed
the genuineness of all documents and signatures presented to us and the accuracy of the factual matters
represented, warranted or certified therein. In connection with the delivery of this opinion, we are not
passing upon the authorization, execution and delivery of the Loan Agreement by the Library, and have
assumed the due authorization, execution and delivery of the Loan Agreement by the Library.

The opinions expressed herein are based on an analysis of existing laws, regulations, rulings and
court decisions and cover certain matters not directly addressed by such authorities. Such opinions may be
affected by actions taken or omitted or events occurring after the date hereof. We have not undertaken to
determine, or to inform any person, whether any such actions are taken or omitted or events do occur or
any other matters come to our attention after the date hereof. Accordingly, this opinion speaks only of its
date and is not intended to, and may not, be relied upon in connection with any such actions, events or
matters. Our engagement with respect to the Series 2023 Bonds has concluded with their issuance, and we
disclaim any obligation to update this letter. We have assumed the genuineness of all documents and
signatures presented to us (whether as originals or as copies) and the due and legal execution and delivery
thereof by, and validity against, any parties other than DASNY. We have assumed, without undertaking to
verify, the accuracy of the factual matters represented, warranted or certified in the documents and
certificates, and of the legal conclusions contained in the opinions, referred to above. Furthermore, we have
assumed compliance with all covenants and agreements contained in the Resolutions, the Loan Agreement
and the Tax Certificate and Agreement, including (without limitation) covenants and agreements
compliance with which is necessary to assure that future actions, omissions or events will not cause interest
on the Series 2023 Bonds to be included in gross income for federal income tax purposes.

Any opinion concerning the validity, binding effect or enforceability of any document (A) means
that (1) such document constitutes an effective contract under applicable law, (2) such document is not
invalid in its entirety under applicable law because of a specific statutory prohibition or public policy and
is not subject in its entirety to a contractual defense under applicable law and (3) subject to the following
sentence, some remedy is available under applicable law if the person concerning whom such opinion is
given is in material default under such document, but (B) does not mean that (1) any particular remedy is
available under applicable law upon such material default or (2) every provision of such document will be
upheld or enforced in any or each circumstance by a court applying applicable law. Furthermore, the
validity, binding effect or enforceability of any document may be limited to or otherwise affected by (A) any
applicable bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance or other similar
statute, rule, regulation or other law affecting the enforcement of creditors’ rights and remedies generally
or (B) the unavailability of, or any limitation on the availability of, any particular right or remedy (whether
in a proceeding in equity or law) because of the discretion of a court or because of any equitable principle
or requirement as to commercial reasonableness, conscionability or good faith.

DASNY has covenanted in the Resolutions and the Library has covenanted in the Loan Agreement
to comply with the applicable requirements of the Internal Revenue Code of 1986, as amended (the “Code”),
in order to maintain the exclusion of the interest on the Series 2023 Bonds from gross income for federal
income tax purposes pursuant to Section 103 of the Code. In addition, DASNY and the Library have made
certain representations, certifications and covenants in the Tax Certificate and Agreement relating to the

E-2



Appendix E

Series 2023 Bonds. Co-Bond Counsel will not independently verify the accuracy of those representations
and certifications. The opinions set forth in paragraphs 6 and 7 below assume, among other matters, the
accuracy of certain representations and certifications made by DASNY and the Library described above
and compliance with the aforementioned covenants and the requirements of the Code that must be satisfied
subsequent to the issuance of the Series 2023 Bonds in order that interest thereon be, or continue to be,
excluded from gross income for federal income tax purposes, including covenants and requirements
regarding use, expenditure of proceeds and timely payment of certain investment earnings to the United
States Treasury. Failure to comply with certain of such requirements may cause the inclusion of interest
on the Series 2023 Bonds in gross income for federal income tax purposes to be retroactive to the date of
issuance of the Series 2023 Bonds.

Finally, we undertake no responsibility for the accuracy, completeness or fairness of the Official
Statement or other offering material relating to the Series 2023 Bonds and express no opinion with respect
thereto.

Based on and subject to the foregoing, and in reliance thereon, as of the date hereof, we are of the
following opinions:

1. DASNY has been duly created and is validly existing as a body corporate and politic
constituting a public benefit corporation of the State.

2. The Series 2023 Bonds have been duly and validly authorized to be issued and constitute
the valid and binding special obligations of DASNY enforceable in accordance with their terms and the
terms of the Resolutions, will be payable solely from the sources provided therefor in the Resolutions, and
will be entitled to the benefit of the Resolutions and the Act.

3. The Resolutions are in full force and effect, have been duly adopted by, and constitute the
valid and binding obligations of, DASNY. The Resolutions create a valid pledge, to secure the payment of
the principal of and interest on the Series 2023 Bonds, of the Revenues and any other amounts (including
proceeds of the sale of the Series 2023 Bonds) held by the Trustee in any fund or account established
pursuant to the Resolutions (except the Arbitrage Rebate Fund), subject to the provisions of the Resolutions
permitting the application thereof for the purposes and on the terms and conditions set forth in the
Resolutions.

4. The Loan Agreement has been duly executed and delivered by DASNY and, assuming due
execution and delivery thereof by the Library, constitutes the valid and binding agreement of DASNY in
accordance with its terms.

5. The Series 2023 Bonds are not a lien or charge upon the funds or property of DASNY
except to the extent of the aforementioned pledge. Neither the faith and credit nor the taxing power of the
State of New York or of any political subdivision thereof is pledged to the payment of the principal of or
interest on the Series 2023 Bonds. The Series 2023 Bonds are not a debt of the State of New York, and the
State of New York is not liable for the payment thereof.

6. Under existing law, assuming, among other things, the accuracy of certain representations
and certifications and compliance with the tax covenants described herein, interest on the Series 2023 Bonds
is excluded from gross income for federal income tax purposes pursuant to Section 103 of the Code. We
are also of the opinion that (i) such interest on the Series 2023 Bonds is not treated as a preference item in
calculating the individual alternative minimum tax imposed under the Code and (ii) for tax years beginning
after December 31, 2022, interest on the Series 2023 Bonds will be will be taken into account in computing

E-3



Appendix E

the alternative minimum tax imposed upon certain corporations under the Code to the extent that such
interest is included in the “adjusted financial statement income” of such corporations.

7. Under existing law, interest on the Series 2023 Bonds is exempt from personal income
taxes imposed by the State of New York or any political subdivision thereof (including The City of New
York).

Except as stated in 6 and 7 above, we express no opinion regarding any federal, state or local tax
consequences related to the ownership or disposition of, or the accrual or receipt of interest on, the Series
2023 Bonds. Further, we express no opinion as to any federal, state or local tax law consequences with
respect to the Series 2023 Bonds, or the interest thereon, if any action is taken with respect to the Series
2023 Bonds or the proceeds thereof upon the advice or approval of other counsel. We render no opinion as
to the exclusion from gross income of interest on the Series 2023 Bonds for purposes of federal income
taxation on or after the date on which any change occurs or action is taken or omitted under the Resolutions,
the Loan Agreement, the Tax Certificate and Agreement or under any other relevant documents without the
advice or approval of Co-Bond Counsel, or upon the advice or approval of other counsel. In addition, we
have 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 2023 Bonds may affect the tax
status of interest on the Series 2023 Bonds. Further, although the interest is excludable from gross income
for federal income tax purposes, receipt or accrual of the interest may otherwise affect the tax liability of a
holder of a Series 2023 Bond. The tax effect of receipt or accrual of the interest will depend upon the tax
status of a holder of a Series 2023 Bond and such holder’s other items of income, deduction or credit. We
express no opinion with respect to any such effect.

The opinions stated above are based on an analysis of existing laws, regulations, rulings and court
decisions and cover certain matters not directly addressed by such authorities. In rendering all such
opinions, we assume, without independent verification, and rely upon (i) the accuracy of the factual matters
represented, warranted or certified in the proceedings and documents we have examined, (ii) the due and
legal authorization, execution and delivery of those documents by, and the valid, binding and enforceable
nature of those documents upon, any parties other than DASNY, and (iii) the correctness of the legal
conclusions contained in the legal opinion letters of counsel to the Library delivered in connection with this
matter.

In rendering those opinions with respect to treatment of the interest on the Series 2023 Bonds under
the federal tax laws, we further assume and rely upon compliance with the covenants in the proceedings
and documents we have examined, including those of DASNY and the Library. Failure to comply with
certain of those covenants subsequent to issuance of the Series 2023 Bonds may cause interest on the Series
2023 Bonds to be included in gross income for federal income tax purposes retroactively to their date of
issuance.

We express no opinion with respect to any indemnification, contribution, penalty, choice of law,
choice of forum, choice of venue, waiver or severability provisions contained in the Series 2023 Bonds, the
Resolutions or the Loan Agreement.

The opinions contained in paragraphs 2 through 4 above are qualified to the extent that the
enforceability of the Resolutions, the Series 2023 Bonds and the Loan Agreement may be limited by
bankruptcy, insolvency, moratorium, reorganization or other laws affecting creditors’ rights generally or as
to the availability of any particular remedy.

We express no opinion in this letter as to the accuracy, completeness, fairness or sufficiency of the
Official Statement, or any appendices thereto.
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The opinions rendered in this letter are stated only as of this date, and no other opinion shall be
implied or inferred as a result of anything contained in or omitted from this letter. Our engagement as Co-
Bond Counsel with respect to the Series 2023 Bonds has concluded on this date.

Very truly yours,
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FORM OF CONTINUING DISCLOSURE AGREEMENT

AGREEMENT TO PROVIDE CONTINUING DISCLOSURE

DORMITORY AUTHORITY OF THE STATE OF NEW YORK
GOLD COAST PUBLIC LIBRARY DISTRICT REVENUE BONDS, SERIES 2023

This AGREEMENT TO PROVIDE CONTINUING DISCLOSURE (the “Disclosure Agreement”), dated
as of January 25, 2023 is executed and delivered by Gold Coast Public Library District (the “Obligated Person™), U.S.
Bank Trust Company, National Association, as Trustee (the “Trustee”) and Digital Assurance Certification, L.L.C.
(“DAC”), as exclusive Disclosure Dissemination Agent (the “Disclosure Dissemination Agent”) for the benefit of the
Holders (hereinafter defined) of the Bonds (hereinafter defined) issued by the Dormitory Authority of the State of
New York (the “Issuer” or “DASNY”) and in order to provide certain continuing disclosure with respect to the Bonds
in accordance with Rule 15c2-12 of the United States Securities and Exchange Commission under the Securities
Exchange Act of 1934, as the same may be amended from time to time (the “Rule”).

The services provided under this Disclosure Agreement solely relate to the execution of instructions received
from the parties hereto through use of the DAC system and are not intended to constitute “advice” within the meaning
of the United States Dodd-Frank Wall Street Reform and Consumer Protection Act, as amended (the “Act”). DAC is
not obligated hereunder to provide any advice or recommendation to the Issuer, the Obligated Person or anyone on
the Issuer’s or the Obligated Person’s behalf regarding the “issuance of municipal securities” or any “municipal
financial product” as defined in the Act and nothing in this Disclosure Agreement shall be interpreted to the contrary.

SECTION 1. Definitions. Capitalized terms not otherwise defined in this Disclosure Agreement shall
have the meaning assigned in the Rule or, to the extent not in conflict with the Rule, in the Resolution (hereinafter
defined). The capitalized terms shall have the following meanings:

“Annual Filing Date” means the date, set in Sections 2(a) and 2(f) of this Disclosure Agreement, by which
the Annual Report is to be filed with the MSRB.

“Annual Financial Information” means annual financial information as such term is used in paragraph
(b)(5)(i) of the Rule and specified in Section 3(a) of this Disclosure Agreement.

“Annual Report” means an Annual Report described in and consistent with Section 3 of this Disclosure
Agreement.

“Audited Financial Statements” means the financial statements (if any) of the Obligated Person for the prior
fiscal year, certified by an independent auditor as prepared in accordance with generally accepted accounting
principles or otherwise, as such term is used in paragraph (b)(5)(i) of the Rule and specified in Section 3(b)
of this Disclosure Agreement.

“Bonds” means the bonds as listed on the attached Exhibit A, with the 9-digit CUSIP numbers relating
thereto.

“Certification” means a written certification of compliance signed by the Disclosure Representative stating
that the Annual Report, Audited Financial Statements, Voluntary Financial Disclosure, Notice Event notice,
Failure to File Event notice or Voluntary Event Disclosure delivered to the Disclosure Dissemination Agent
is the Annual Report, Audited Financial Statements, Voluntary Financial Disclosure, Notice Event notice,
Failure to File Event notice or Voluntary Event Disclosure required to be or voluntarily submitted to the
MSRB under this Disclosure Agreement. A Certification shall accompany each such document submitted to
the Disclosure Dissemination Agent by the Obligated Person and include the full name of the Bonds and the
9-digit CUSIP numbers for all Bonds to which the document applies.
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“Disclosure Dissemination Agent” means Digital Assurance Certification, L.L.C., acting in its capacity as
Disclosure Dissemination Agent hereunder, or any successor Disclosure Dissemination Agent designated in
writing by the Obligated Person pursuant to Section 9 hereof.

“Disclosure Representative” means the chief financial officer of the Obligated Person or his or her designee,
or such other person as the Obligated Person shall designate in writing to the Disclosure Dissemination Agent
from time to time as the person responsible for providing Information to the Disclosure Dissemination Agent.

“Failure to File Event” means the Obligated Person’s failure to file an Annual Report on or before the Annual
Filing Date.

“Financial Obligation” means a (i) a debt obligation; (ii) derivative instrument entered into in connection
with, or pledged as security or a source of payment for, an existing or planned debt obligation; or (iii)
guarantee of (i) or (ii). The term Financial Obligation shall not include municipal securities as to which a
final official statement has been provided to the MSRB consistent with the Rule.

“Force Majeure Event” means: (i) acts of God, war or terrorist action; (ii) failure or shut-down of the
Electronic Municipal Market Access (“EMMA”) System maintained by the MSRB; or (iii) to the extent
beyond the Disclosure Dissemination Agent’s reasonable control, interruptions in telecommunications or
utilities services, failure, malfunction or error of any telecommunications, computer or other electrical,
mechanical or technological application, service or system, computer virus, interruptions in Internet service
or telephone service (including due to a virus, electrical delivery problem or similar occurrence) that affect
Internet users generally, or in the local area in which the Disclosure Dissemination Agent or the MSRB is
located, or acts of any government, regulatory or any other competent authority the effect of which is to
prohibit the Disclosure Dissemination Agent from performance of its obligations under this Disclosure
Agreement.

“Holder” means any person (a) having the power, directly or indirectly, to vote or consent with respect to, or
to dispose of ownership of, any Bonds (including persons holding Bonds through nominees, depositories or
other intermediaries) or (b) treated as the owner of any Bonds for federal income tax purposes.

“Information” means collectively, the Annual Reports, the Audited Financial Statements (if any), the Notice
Event notices, the Failure to File Event notices, the Voluntary Event Disclosures and the Voluntary Financial
Disclosures.

“Issuer” means the Dormitory Authority of the State of New York, as conduit issuer of the Bonds.

“MSRB” means the Municipal Securities Rulemaking Board established pursuant to Section 15B(b)(1) of
the United States Securities Exchange Act of 1934, as amended.

“Notice Event” means any of the events enumerated in paragraph (b)(5)(i)(C) of the Rule and listed in
Section 4(a) of this Disclosure Agreement.

“Obligated Person” means any person who is either generally or through an enterprise, fund, or account of
such person committed by contract or other arrangement to support payment of all, or part of the obligations
on the Bonds (other than providers of municipal bond insurance, letters of credit, or other liquidity facilities),
as shown on Exhibit A.

“Official Statement” means that Official Statement prepared by the Issuer and the Obligated Person in
connection with the Bonds, as listed on Exhibit A.

“Resolution” means DASNY’s bond resolution(s) pursuant to which the Bonds were issued.

“Trustee” means U.S. Bank Trust Company, National Association and its successors and assigns.
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“Voluntary Event Disclosure” means information of the category specified in any of subsections (e)(vi)(1)
through (e)(vi)(11) of Section 2 of this Disclosure Agreement that is accompanied by a Certification of the
Disclosure Representative containing the information prescribed by Section 7(a) of this Disclosure
Agreement.

“Voluntary Financial Disclosure” means information of the category specified in any of subsections
(e)(vii)(1) through (e)(vii)(9) of Section 2 of this Disclosure Agreement that is accompanied by a Certification
of the Disclosure Representative containing the information prescribed by Section 7(b) of this Disclosure
Agreement.

SECTION 2. Provision of Annual Reports.

(a) The Obligated Person shall provide, annually, an electronic copy of the Annual Report and
Certification to the Disclosure Dissemination Agent, together with a copy for the Trustee, not later than six (6) months
after the end of each fiscal year of the Obligated Person (or any time thereafter following a Failure to File Event as
described in this Section), commencing with the fiscal year ending December 31, 2022, such date and each anniversary
thereof, the “Annual Filing Date.” Promptly upon receipt of an electronic copy of the Annual Report and the
Certification, the Disclosure Dissemination Agent shall provide the Annual Report to the MSRB through its Electronic
Municipal Market Access (“EMMA”) System for municipal securities disclosures. The Annual Financial Information
and Audited Financial Statements may be submitted as a single document or as separate documents comprising a
package, and may cross-reference other information as provided in Section 3 of this Disclosure Agreement.

(b) If on the fifteenth (15th) day prior to the Annual Filing Date, the Disclosure Dissemination Agent
has not received a copy of the Annual Report and Certification, the Disclosure Dissemination Agent shall contact the
Disclosure Representative by telephone and in writing (which may be by e-mail) to remind the Obligated Person of
its undertaking to provide the Annual Report pursuant to Section 2(a). Upon such reminder, the Obligated Person
shall, not later than two (2) business days prior to the Annual Filing Date, either: (i) provide the Disclosure
Dissemination Agent with an electronic copy of the Annual Financial Information, Audited Financial Statements, if
available, and unaudited financial statements, if Audited Financial Statements are not available in accordance with
subsection (d) below and the Certification provided further, however, that the unaudited financial statements shall be
provided for any fiscal year only if the Issuer has made a determination that providing such unaudited financial
statement would be compliant with federal securities laws, including Rule 10b-5 of the United States Securities
Exchange Act of 1934, as amended, and Rule 17(a)(2) of the United States Securities Act of 1933, as amended, or (ii)
instruct the Disclosure Dissemination Agent in writing, with a copy to the Trustee, that a Failure to File Event may
occur, state the date by which the Annual Financial Information and Audited Financial Statements for such year are
expected to be provided, and, at the election of the Obligated Person, instruct the Disclosure Dissemination Agent to
send a notice to the MSRB in substantially the form attached as Exhibit B on the Annual Filing Date, accompanied
by a cover sheet completed by the Disclosure Dissemination Agent in the form set forth in Exhibit C-1.

() If the Disclosure Dissemination Agent has not received an Annual Report and Certification by 6:00
p.m. Eastern time on the Annual Filing Date (or, if such Annual Filing Date falls on a Saturday, Sunday or holiday,
then the first business day thereafter) for the Annual Report, a Failure to File Event shall have occurred and the
Obligated Person hereby irrevocably directs the Disclosure Dissemination Agent to immediately send a notice to the
MSRB in substantially the form attached as Exhibit B without reference to the anticipated filing date for the Annual
Report, accompanied by a cover sheet completed by the Disclosure Dissemination Agent in the form set forth in
Exhibit C-1.

(d) If Audited Financial Statements of the Obligated Person are prepared but not available prior to the
Annual Filing Date, the Obligated Person shall provide unaudited financial statements for filing prior to the Annual
Filing Date in accordance with Section 3(b) hereof and, when the Audited Financial Statements are available, provide
in a timely manner an electronic copy to the Disclosure Dissemination Agent, accompanied by a Certification, together
with a copy for the Trustee, for filing with the MSRB.

(e) The Disclosure Dissemination Agent shall:

(1) verify the filing specifications of the MSRB each year prior to the Annual Filing Date;
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(i1) upon receipt, promptly file each Annual Report received under Section 2(a) and 2(b) with the

MSRB;
(iii) upon receipt, promptly file each Audited Financial Statement received under Section 2(d) with the

MSRB;
@iv) upon receipt, promptly file the text of each Notice Event received under Sections 4(a) and

4(b)(ii) with the MSRB, identifying the Notice Event as instructed pursuant to Section 4(a)
or 4(b)(ii) (being any of the categories set forth below) when filing pursuant to Section 4(c)
of this Disclosure Agreement:

1. Principal and interest payment delinquencies;
2. Non-Payment 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, Internal Revenue Service notices or
events affecting the tax-exempt status of the securities;
7. Modifications to rights of securities 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. Ratings changes;
12. Bankruptcy, insolvency, receivership or similar event of the Obligated Person;
13. The consummation of a merger, consolidation or acquisition involving the

Obligated Person, or the sale of all or substantially all of the assets of the
Obligated Person, 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;

15. Incurrence of a Financial Obligation of the Obligated Person, if material, or
agreement to covenants, events of default, remedies, priority rights, or other
similar terms of a Financial Obligation of the Obligated Person, any of which
affect security holders, if material; and

16. Default, event of acceleration, termination event, modification of terms or other
similar events under the terms of a financial obligation reflecting financial
difficulties.

v) upon receipt (or irrevocable direction pursuant to Section 2(c) of this Disclosure

Agreement, as applicable), promptly file a completed copy of Exhibit B to this Disclosure
Agreement with the MSRB, identifying the filing as “Failure to provide annual financial
information as required” when filing pursuant to Section 2(b)(ii) or Section 2(c) of this
Disclosure Agreement;
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upon receipt, promptly file the text of each Voluntary Event Disclosure received under
Section 7(a) with the MSRB, identifying the Voluntary Event Disclosure as instructed by
the Obligated Person pursuant to Section 7(a) (being any of the categories set forth below)
when filing pursuant to Section 7(a) of this Disclosure Agreement:

1. “amendment to continuing disclosure undertaking;”

2. “change in obligated person;”

3. “notice to investors pursuant to bond documents;”

4. “certain communications from the Internal Revenue Service;”
5. “secondary market purchases;”

6. “bid for auction rate or other securities;”

7. “capital or other financing plan;”

8. “litigation/enforcement action;”

9. “change of tender agent, remarketing agent, or other on-going party;”
10. “derivative or other similar transaction;” and

11. “other event-based disclosures;”

upon receipt, promptly file the text of each Voluntary Financial Disclosure received under
Section 7(b) with the MSRB, identifying the Voluntary Financial Disclosure as instructed
by the Obligated Person pursuant to Section 7(b) (being any of the categories set forth
below) when filing pursuant to Section 7(b) of this Disclosure Agreement:

1. “quarterly/monthly financial information;”

2. “change in fiscal year/timing of annual disclosure;”

3. “change in accounting standard;”

4. “interim/additional financial information/operating data;”

5. “budget;”

6. “investment/debt/financial policy;”

7. “information provided to rating agency, credit/liquidity provider or other third
party;”

8. “consultant reports;” and

9. “other financial/operating data;” and

provide the Obligated Person evidence of the filings of each of the above when made,
which shall be by means of the DAC system, for so long as DAC is the Disclosure
Dissemination Agent under this Disclosure Agreement.
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) The Obligated Person may adjust the Annual Filing Date upon change of its fiscal year by providing
written notice of such change and the new Annual Filing Date to the Disclosure Dissemination Agent, the Trustee and
the MSRB, provided that the period between the existing Annual Filing Date and new Annual Filing Date shall not
exceed one year.

(2) Any Information received by the Disclosure Dissemination Agent before 6:00 p.m. Eastern time on
any business day that it is required to file with the MSRB pursuant to the terms of this Disclosure Agreement and that
is accompanied by a Certification and all other information required by the terms of this Disclosure Agreement will
be filed by the Disclosure Dissemination Agent with the MSRB no later than 11:59 p.m. Eastern time on the same
business day; provided, however, the Disclosure Dissemination Agent shall have no liability for any delay in filing
with the MSRB if such delay is caused by a Force Majeure Event provided that the Disclosure Dissemination Agent
uses reasonable efforts to make any such filing as soon as possible.

SECTION 3. Content of Annual Reports.

Each Annual Report shall contain:

(a) Annual Financial Information with respect to the Obligated Person which shall include operating
data and financial information of the type included in the Official Statement for the Bonds as described in “PART 4—
THE LIBRARY?” relating to: revenues and expenses, similar to that set forth under the headings “Annual Financial
Statement Information” and “Operational Data”; together with a narrative explanation as may be necessary to avoid
misunderstanding regarding the presentation of such Annual Financial Information concerning the Obligated Person;
and

(b) Audited Financial Statements prepared in accordance with generally accepted accounting principles
(“GAAP”) or alternate accounting principles as described in the Official Statement will be included in the Annual
Report. If Audited Financial Statements are not available, the Obligated Person shall be in compliance under this
Disclosure Agreement if unaudited financial statements, prepared in accordance with GAAP or alternate accounting
principles as described in the Official Statement, are included in the Annual Report. Audited Financial Statements (if
any) will be provided pursuant to Section 2(d).

Any or all of the items listed above may be included by specific reference from other documents, including
official statements of debt issues with respect to which the Obligated Person is an “obligated person” (as defined by
the Rule), which have been previously filed with the United States Securities and Exchange Commission or are
available from the MSRB’s website. If the document incorporated by reference is a Final Official Statement, it must
be available from the MSRB. The Obligated Person will clearly identify each such document so incorporated by
reference.

Any Annual Financial Information containing modified operating data or financial information shall include
an explanation, in narrative form, of such modifications.

SECTION 4. Reporting of Notice Events.

(a) The occurrence of any of the following events with respect to the Bonds constitutes a Notice Event:
1. Principal and interest payment delinquencies;

2. Non-payment 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;
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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 and determinations with respect to the tax status of the securities or other material events
affecting the tax status of the securities;

Modifications to rights of the security holders, if material;

Bond calls, if material, and tender offers;

Defeasances;

Release, substitution, or sale of property securing repayment of the Bonds, if material;
Rating changes;

Bankruptcy, insolvency, receivership or similar event of the Obligated Person;

Note to subsection (a)(12) of this Section 4: For the purposes of the event described in subsection
(a)(12) of this Section 4, the event is considered to occur when any of the following occur: the
appointment of a receiver, fiscal agent or similar officer for an Obligated Person 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 Obligated Person, 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 Obligated Person.

The consummation of a merger, consolidation or acquisition involving the Obligated Person, or the
sale of all or substantially all of the assets of the Obligated Person, 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;

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

Incurrence of a Financial Obligation of the Obligated Person, if material, or agreement to covenants,
events of default, remedies, priority rights, or other similar terms of a Financial Obligation of the
Obligated Person, any of which affect security holders, if material; and

Default, event of acceleration, termination event, modification of terms, or other similar events
under the terms of a Financial Obligation of the Obligated Person, any of which reflect financial
difficulties.

The Obligated Person shall, in a timely manner not in excess of ten (10) business days after its occurrence,
notify the Trustee and the Disclosure Dissemination Agent in writing upon the occurrence of a Notice Event. Upon
actual knowledge of the occurrence of a Notice Event, the Trustee shall promptly notify the Obligated Person and also
shall notify the Disclosure Dissemination Agent in writing of the occurrence of such Notice Event. Each such notice
shall instruct the Disclosure Dissemination Agent to report the occurrence pursuant to subsection (c) of this Section 4
and shall be accompanied by a Certification. Such notice or Certification shall identify the Notice Event that has
occurred (which shall be any of the categories set forth in Section 2(e)(iv) of this Disclosure Agreement), include the
desired text of the disclosure, the written authorization for the Disclosure Dissemination Agent to disseminate such
information, and identify the desired date for the Disclosure Dissemination Agent to disseminate the information
(provided that such date is not later than the tenth (10™) business day after the occurrence of the Notice Event).
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(b) The Disclosure Dissemination Agent is under no obligation to notify the Obligated Person or the
Disclosure Representative of an event that may constitute a Notice Event. In the event the Disclosure Dissemination
Agent so notifies the Obligated Person or the Disclosure Representative, such notified party will within two (2)
business days of receipt of such notice (but in any event not later than the tenth (10™) business day after the occurrence
of the Notice Event, if the Obligated Person determines that a Notice Event has occurred), instruct the Disclosure
Dissemination Agent that (i) a Notice Event has not occurred and no filing is to be made or (ii) a Notice Event has
occurred and the Disclosure Dissemination Agent is to report the occurrence pursuant to subsection (c) of this Section
4, together with a Certification. Such Certification shall identify the Notice Event that has occurred (which shall be
any of the categories set forth in Section 2(e)(iv) of this Disclosure Agreement), include the text of the disclosure that
the Obligated Person desires to make, contain the written authorization of the Obligated Person for the Disclosure
Dissemination Agent to disseminate such information, and identify the date the Obligated Person desires for the
Disclosure Dissemination Agent to disseminate the information (provided that such date is not later than the tenth
(10™) business day after the occurrence of the Notice Event).

() If the Disclosure Dissemination Agent has been instructed as prescribed in subsection (a) or as
prescribed in subsection (b) of this Section 4 to report the occurrence of a Notice Event, the Disclosure Dissemination
Agent shall promptly file a notice of such occurrence with MSRB, in accordance with Section 2(e)(iv) hereof. This
notice will be filed with a cover sheet completed by the Disclosure Dissemination Agent in the form set forth in Exhibit
C-1.

SECTION 5. CUSIP Numbers.

Whenever providing information to the Disclosure Dissemination Agent, including but not limited to Annual
Reports, documents incorporated by reference in the Annual Reports, Audited Financial Statements, Notice Event
notices and Voluntary Event Disclosure, the Obligated Person shall indicate the full name of the Bonds and the 9-digit
CUSIP numbers for the Bonds as to which the provided information relates.

SECTION 6. Additional Disclosure Obligations.

The Obligated Person acknowledges and understands that other state and federal laws, including but not
limited to the United States Securities Act of 1933, as amended, and Rule 10b-5 promulgated under the United States
Securities Exchange Act of 1934, as amended, may apply to the Obligated Person, and that the duties and
responsibilities of the Disclosure Dissemination Agent under this Disclosure Agreement do not extend to providing
legal advice regarding such laws. The Obligated Person acknowledges and understands that the duties of the
Disclosure Dissemination Agent relate exclusively to execution of the mechanical tasks of disseminating information
as described in this Disclosure Agreement.

SECTION 7. Voluntary Filing.

(a) The Obligated Person may instruct the Disclosure Dissemination Agent to file Voluntary Event Disclosure
with the MSRB from time to time pursuant to a Certification of the Disclosure Representative. Such Certification shall
identify the Voluntary Event Disclosure (which shall be any of the categories set forth in Section 2(e)(vi) of this
Disclosure Agreement), include the text of the disclosure that the Obligated Person desires to make, and identify the
date the Obligated Person desires for the Disclosure Dissemination Agent to disseminate the information. If the
Disclosure Dissemination Agent has been instructed by the Obligated Person as prescribed in this Section 7(a) to file
a Voluntary Event Disclosure, the Disclosure Dissemination Agent shall promptly file such Voluntary Event
Disclosure with the MSRB in accordance with Section 2(e)(vi) hereof. This notice will be filed with a cover sheet
completed by the Disclosure Dissemination Agent in the form set forth in Exhibit C-2.

(b) The Obligated Person may instruct the Disclosure Dissemination Agent to file Voluntary Financial
Disclosure with the MSRB from time to time pursuant to a Certification of the Disclosure Representative. Such
Certification shall identify the Voluntary Financial Disclosure (which shall be any of the categories set forth in Section
2(e)(vii) of this Disclosure Agreement), include the desired text of the disclosure, contain the written authorization for
the Disclosure Dissemination Agent to disseminate such information, if applicable, and identify the desired date for
the Disclosure Dissemination Agent to disseminate the information. If the Disclosure Dissemination Agent has been
instructed by the Obligated Person as prescribed in this Section 7(b) to file a Voluntary Financial Disclosure, the
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Disclosure Dissemination Agent shall promptly file such Voluntary Financial Disclosure with the MSRB in
accordance with Section 2(e)(vii) hereof. This notice will be filed with a cover sheet completed by the Disclosure
Dissemination Agent in the form set forth in Exhibit C-3.

(c) The parties hereto acknowledge that neither the issuer nor the Obligated Person is obligated pursuant to
the terms of this Disclosure Agreement to file any Voluntary Event Disclosure pursuant to Section 7(a) hereof or to
file any Voluntary Financial Disclosure pursuant to Section 7(b) hereof.

(d) Nothing in this Disclosure Agreement shall be deemed to prevent the Obligated Person from
disseminating any other information through the Disclosure Dissemination Agent using the means of dissemination
set forth in this Section 7, or including any other information in any Annual Report, Failure to File Event notice or
Notice Event notice in addition to that which is specifically required by this Disclosure Agreement. If the Obligated
Person chooses to include any information in any Annual Report, Failure to File Event notice or Notice Event notice
in addition to that which is specifically required by this Disclosure Agreement or to file Voluntary Event Disclosure
or Voluntary Financial Disclosure, the Obligated Person shall have no obligation under this Disclosure Agreement to
update such information or include it in any future Annual Report, Voluntary Financial Disclosure, Voluntary Event
Disclosure, Failure to File Event Notice or Notice Event notice.

SECTION 8. Termination of Reporting Obligation.

The obligations of the Obligated Person and the Disclosure Dissemination Agent under this Disclosure
Agreement shall terminate with respect to the Bonds upon the legal defeasance, prior redemption or payment in full
of all of the Bonds, when the Obligated Person is no longer an Obligated Person with respect to the Bonds, or upon
delivery by the Disclosure Representative to the Disclosure Dissemination Agent of an opinion of nationally
recognized bond counsel to the effect that continuing disclosure is no longer required.

SECTION 9. Disclosure Dissemination Agent.

The Obligated Person hereby appoints DAC as exclusive Disclosure Dissemination Agent under this
Disclosure Agreement. The Obligated Person may, upon thirty (30) days written notice to the Disclosure
Dissemination Agent and the Trustee, replace or appoint a successor Disclosure Dissemination Agent. Upon
termination of DAC’s services as Disclosure Dissemination Agent, whether by notice of the Obligated Person or DAC,
the Obligated Person agrees to appoint a successor Disclosure Dissemination Agent or, alternatively, agrees to assume
all responsibilities of the Disclosure Dissemination Agent under this Disclosure Agreement for the benefit of the
Holders of the Bonds. Notwithstanding any replacement or appointment of a successor, the Obligated Person shall
remain liable until payment in full for any and all sums owed and payable to the Disclosure Dissemination Agent. The
Disclosure Dissemination Agent may resign at any time by providing thirty (30) days’ prior written notice to the
Obligated Person.

SECTION 10. Remedies in Event of Default.

In the event of a failure of the Obligated Person or the Disclosure Dissemination Agent to comply with any
provision of this Disclosure Agreement, the Holders’ rights to enforce the provisions of this Disclosure Agreement
shall be limited solely to a right, by action in mandamus or for specific performance, to compel performance of the
parties' obligation under this Disclosure Agreement. Any failure by a party to perform in accordance with this
Disclosure Agreement shall not constitute a default on the Bonds or under any other document relating to the Bonds,
and all rights and remedies shall be limited to those expressly stated herein.

SECTION 11.  Duties, Immunities and Liabilities of Disclosure Dissemination Agent.

(a) The Disclosure Dissemination Agent shall have only such duties as are specifically set forth in this
Disclosure Agreement. The Disclosure Dissemination Agent’s obligation to deliver the information at the times and
with the contents described herein shall be limited to the extent the Obligated Person has provided such information
to the Disclosure Dissemination Agent as provided in this Disclosure Agreement. The Disclosure Dissemination
Agent shall have no duty with respect to the content of any disclosures or notice made pursuant to the terms hereof.
The Disclosure Dissemination Agent shall have no duty or obligation to review or verify any Information, or any other
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information, disclosures or notices provided to it by the Obligated Person and shall not be deemed to be acting in any
fiduciary capacity for the Issuer, the Obligated Person, the Holders of the Bonds or any other party. The Disclosure
Dissemination Agent shall have no responsibility for the Obligated Person’s failure to report to the Disclosure
Dissemination Agent a Notice Event or a duty to determine the materiality thereof. The Disclosure Dissemination
Agent shall have no duty to determine or liability for failing to determine whether the Obligated Person has complied
with this Disclosure Agreement. The Disclosure Dissemination Agent may conclusively rely upon certifications of
the Obligated Person at all times.

THE OBLIGATED PERSON AGREES TO INDEMNIFY AND SAVE THE DISCLOSURE DISSEMINATION
AGENT, THE ISSUER AND THE TRUSTEE AND THEIR RESPECTIVE OFFICERS, DIRECTORS,
EMPLOYEES AND AGENTS, HARMLESS AGAINST ANY LOSS, EXPENSE AND LIABILITY WHICH THEY
MAY INCUR ARISING OUT OF OR IN THE EXERCISE OR PERFORMANCE OF THEIR POWERS AND
DUTIES HEREUNDER, INCLUDING THE COSTS AND EXPENSES (INCLUDING ATTORNEYS FEES) OF
DEFENDING AGAINST ANY CLAIM OF LIABILITY, BUT EXCLUDING LOSSES, EXPENSES AND
LIABILITIES DUE TO THE DISCLOSURE DISSEMINATION AGENT’S GROSS NEGLIGENCE OR WILLFUL
MISCONDUCT AND THE TRUSTEE’S (AND ITS OFFICERS, DIRECTORS, EMPLOYEES AND AGENTS”)
NEGLIGENCE OR WILLFUL MISCONDUCT.

The obligations of the Obligated Person under this Section shall survive resignation or removal of the Disclosure
Dissemination Agent and defeasance, redemption or payment of the Bonds.

(b) The Disclosure Dissemination Agent may, from time to time, consult with legal counsel (either in-
house or external) of its own choosing in the event of any disagreement or controversy, or question or doubt as to the
construction of any of the provisions hereof or its respective duties hereunder, and it shall not incur any liability and
shall be fully protected in acting in good faith upon the advice of such legal counsel. The fees and expenses of such
counsel shall be payable by the Obligated Person.

() All documents, reports, notices, statements, information and other materials provided to the MSRB
under this Disclosure Agreement shall be provided in an electronic format through the EMMA System and

accompanied by identifying information as prescribed by the MSRB.

SECTION 12.  No Issuer or Trustee Responsibility.

The Obligated Person and the Disclosure Dissemination Agent acknowledge that neither the Issuer nor the
Trustee have undertaken any responsibility, and shall not be required to undertake any responsibility, with respect to
any reports, notices or disclosures required by or provided pursuant to this Disclosure Agreement other than those
notices required under Section 4 hereof, and shall have no liability to any person, including any Holder of the Bonds,
with respect to any such reports, notices or disclosures other than those notices required under Section 4 hereof. The
Issuer (as conduit issuer) is not, for purposes of and within the meaning of the Rule, (i) committed by contract or other
arrangement to support payment of all, or part of, the obligations on the Bonds, or (ii) a person for whom annual
financial information and notices of material events will be provided. The Trustee shall be indemnified and held
harmless in connection with this Disclosure Agreement to the same extent provided in the Resolution for matters
arising thereunder.

SECTION 13. Amendment; Waiver.

Notwithstanding any other provision of this Disclosure Agreement, the Obligated Person, the Trustee and the
Disclosure Dissemination Agent may amend this Disclosure Agreement and any provision of this Disclosure
Agreement may be waived, if such amendment or waiver is supported by an opinion of counsel expert in federal
securities laws acceptable to each of the Obligated Person, the Trustee and the Disclosure Dissemination Agent to the
effect that such amendment or waiver does not materially impair the interests of Holders of the Bonds and would not,
in and of itself, cause the undertakings herein to violate the Rule if such amendment or waiver had been effective on
the date hereof but taking into account any subsequent change in or official interpretation of the Rule; provided none
of the Obligated Person, the Trustee or the Disclosure Dissemination Agent shall be obligated to agree to any
amendment modifying their respective duties or obligations without their consent thereto.
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Notwithstanding the preceding paragraph, the Obligated Person, the Trustee and the Disclosure
Dissemination Agent shall have the right to amend this Disclosure Agreement for any of the following purposes:

(1) to comply with modifications to and interpretations of the provisions of the Rule as announced by the
United States Securities and Exchange Commission from time to time;

(i1) to add or change a dissemination agent for the information required to be provided hereby and to make
any necessary or desirable provisions with respect thereto;

(iii) to evidence the succession of another person to the Obligated Person or the Trustee and the assumption
by any such successor of the covenants of the Obligated Person or the Trustee hereunder;

(iv) to add to the covenants of the Obligated Person or the Disclosure Dissemination Agent for the benefit of
the Holders, or to surrender any right or power herein conferred upon the Obligated Person or the Disclosure
Dissemination Agent;

(v) for any purpose for which, and subject to the conditions pursuant to which, amendments may be made
under the Rule, as amended or modified from time to time, or any formal authoritative interpretations thereof by the
United States Securities and Exchange Commission.

SECTION 14.  Beneficiaries.

This Disclosure Agreement shall inure solely to the benefit of the Obligated Person, the Trustee, the
Disclosure Dissemination Agent, the underwriter, and the Holders from time to time of the Bonds, and shall create no
rights in any other person or entity.

SECTION 15.  Governing Law.

This Disclosure Agreement shall be governed by the laws of the State of New York (without regard to its
conflicts of laws provisions).

SECTION 16.  Counterparts.

This Disclosure Agreement may be executed in several counterparts, each of which shall be an original and
all of which shall constitute but one and the same instrument.

[remainder of page left intentionally blank]
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The Disclosure Dissemination Agent, the Trustee and the Obligated Person have caused this Disclosure
Agreement to be executed, on the date first written above, by their respective officers duly authorized.

DIGITAL ASSURANCE CERTIFICATION, L.L.C.,
as Disclosure Dissemination Agent

By:
Name:
Title:

GOLD COAST PUBLIC LIBRARY DISTRICT,
Obligated Person

By:
Name:
Title:

U.S. BANK TRUST COMPANY, NATIONAL
ASSOCIATION,
as Trustee

By:
Name:
Title:
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NAME AND CUSIP NUMBERS OF BONDS

Name of Issuer:

Obligated Person(s):
Name of Bond Issue:
Date of Issuance: January 25, 2023
Date of Official Statement: January 11, 2023

Maturity
2023

2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2043

EXHIBIT A

F-13

Dormitory Authority of the State of New York
Gold Coast Public Library District
Gold Coast Public Library District Revenue Bonds, Series 2023

CUSIP No.
65000B XL7
65000B XM5
65000B XN3
65000B XP8
65000B XQ6
65000B XR4
65000B XS2
65000B XTO
65000B XU7
65000B XV5
65000B XW3
65000B XX1
65000B XY9
65000B XZ6
65000B YAO
65000B YBS
65000B YD4
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EXHIBIT B
NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT

Name of Issuer: Dormitory Authority of the State of New York

Obligated Person(s): Gold Coast Public Library District

Name of Bond Issue: Gold Coast Public Library District Revenue Bonds, Series 2023
Date of Issuance: January 25, 2023

CUSIP Numbers:

NOTICE IS HEREBY GIVEN that the Obligated Person has not provided an Annual Report with respect to
the above-named Bonds as required by the Agreement to Provide Continuing Disclosure, dated as of January 25, 2023,
by and among the Obligated Person, U.S. Bank Trust Company, National Association, as Trustee and Digital
Assurance Certification, L.L.C., as Disclosure Dissemination Agent. The Obligated Person has notified the Disclosure
Dissemination Agent that it anticipates that the Annual Report will be filed by

Dated:

Digital Assurance Certification, L.L.C., as Disclosure
Dissemination Agent, on behalf of the Obligated Person

cc: Obligated Person
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EXHIBIT C-1
EVENT NOTICE COVER SHEET

This cover sheet and accompanying “event notice” will be sent to the MSRB, pursuant to Securities and Exchange
Commission Rule 15¢2-12(b)(5)(i)(C) and (D).

Issuer’s and Obligated Person’s Names:

Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this event notice relates:

Number of pages attached:
Description of Notice Events (Check One):

1. “Principal and interest payment delinquencies;”

2. “Non-Payment 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, IRS notices or events affecting the tax status of the security;”

7. “Modifications to rights of securities 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 obligated person;”

13. “Merger, consolidation, or acquisition of the obligated person, if material;”

14. “Appointment of a successor or additional trustee, or the change of name of a trustee, if material;”
15. “Incurrence of a Financial Obligation of the obligated person, if material;” and

16. “Default, event of acceleration, termination event, modification of terms or other similar events

under the terms of a Financial Obligation of the obligated person reflecting financial difficulties.”
Failure to provide annual financial information as required.

I hereby represent that I am authorized by the obligated person or its agent to distribute this information publicly:

Signature:
Name: Title:
Digital Assurance Certification, L.L.C.
390 N. Orange Avenue
Suite 1750
Orlando, FL 32801
407-515-1100
Date:
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EXHIBIT C-2
VOLUNTARY EVENT DISCLOSURE COVER SHEET

This cover sheet and accompanying “voluntary event disclosure” will be sent to the MSRB, pursuant to the Continuing
Disclosure Agreement dated as of January 25, 2023 by and among the Obligated Person, the Trustee and DAC.

Issuer’s and Obligated Person’s Names:

Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this notice relates:

Number of pages attached:

Description of Voluntary Event Disclosure (Check One):

1 “amendment to continuing disclosure undertaking;”

2 “change in obligated person;”

3 “notice to investors pursuant to bond documents;”

4 “certain communications from the Internal Revenue Service;”
5 “secondary market purchases;”

6. “bid for auction rate or other securities;”

7 “capital or other financing plan;”

8 “litigation/enforcement action;”

9. “change of tender agent, remarketing agent, or other on-going party;”
10. “derivative or other similar transaction;” and

11 “other event-based disclosures.”

I hereby represent that I am authorized by the obligated person or its agent to distribute this information publicly:

Signature:
Name: Title:
Digital Assurance Certification, L.L.C.
390 N. Orange Avenue
Suite 1750
Orlando, FL 32801
407-515-1100
Date:

F-16



Appendix F

EXHIBIT C-3
VOLUNTARY FINANCIAL DISCLOSURE COVER SHEET

This cover sheet and accompanying “voluntary financial disclosure” will be sent to the MSRB, pursuant to the
Continuing Disclosure Agreement dated as of January 25, 2023 by and among the Obligated Person, the Trustee and
DAC.

Issuer’s and Obligated Person’s Names:

Six-Digit CUSIP Number:

or Nine-Digit CUSIP Number(s) of the bonds to which this notice relates:

Number of pages attached:

Description of Voluntary Financial Disclosure (Check One):

“quarterly/monthly financial information;”
“change in fiscal year/timing of annual disclosure;”
“change in accounting standard;”
“interim/additional financial information/operating data;”
. “budget;”
“investment/debt/financial policy;”
“information provided to rating agency, credit/liquidity provider or other third party;”
“consultant reports;” and
“other financial/operating data.”

A e AR e

I hereby represent that I am authorized by the obligated person or its agent to distribute this information publicly:

Signature:
Name: Title:
Digital Assurance Certification, L.L.C.
390 N. Orange Avenue
Suite 1750
Orlando, FL 32801
407-515-1100
Date:
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