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Due
Oct 1,
2023
2024
20257
20267
2027F
2028F
20291
20307

Due
Oct 1,
2023
2024
2025
2026
2027
2028
2029
2030

Amount
$27,315,000
38,125,000
38,580,000
39,680,000
41,305,000
42,335,000
44,145,000
45,700,000

Interest
Rate
5.00%
5.00
5.00
5.00
5.00
5.00
5.00
5.00

Yield
2.28%
2.66
2.81
2.90
2.98
3.12
3.28
3.39

$759,115,000
DORMITORY AUTHORITY OF THE STATE OF NEW YORK
SCHOOL DISTRICTS REVENUE BOND FINANCING PROGRAM REVENUE BONDS

$732,315,000
SERIES 2022A

CusIp®
65000BNJ3
65000BNKO
65000BNL8
65000BNM6
65000BNN4
65000BNP9
65000BNQ7
65000BNRS

Due
Oct 1,
20317
2032F
20337
2034F
2035%
2036f
2037%

Amount
$47,860,000
49,950,000
52,055,000
53,515,000
54,035,000
50,750,000
30,950,000

Interest
Rate
5.00%
5.00
5.00
5.00
5.00
5.00
5.00

Yield
3.50%®
3.59®
3.68%
3.77%
3.84@
3.89®
3.93®

$38,630,000 5.00% Term Bonds due October 1, 20427, Yield: 4.07%® CUSIP® 65000BNZ7

$37,385,000 4.25% Term Bonds due October 1, 20517, Yield: 4.43% CUSIP® 65000BPA0

Amount
$1,135,000
1,485,000
1,560,000
1,635,000
1,730,000
1,815,000
1,805,000
1,895,000

Interest
Rate
5.00%
5.00
5.00
5.00
5.00
5.00
5.00
5.00

Yield
2.20%
2.54
2.73
2.85
2.98
3.12
3.26
3.37

$26,800,000
SERIES 2022B

cusip®

65000BPB8
65000BPC6
65000BPD4
65000BPE2
65000BPF9
65000BPG7
65000BPHS
65000BPJ1

Due
Oct1,
2031
2032
2033
2034
2035
2036
2037

Amount
$2,000,000
2,100,000
2,200,000
2,310,000
2,425,000
2,545,000
160,000

Interest
Rate
5.00%
5.00
5.00
5.00
5.00
5.00
5.00

Yield
3.46%2
3.55@

3.60
3.63®
3.66®
3.699
3.73®

CusIp®
65000BNS3
65000BNT1
65000BNU8
65000BNV6
65000BNW4
65000BNX2
65000BNY0

CusIp®
65000BPK38
65000BPL6

65000BPM4
65000BPN2
65000BPP7
65000BPQ5
65000BPR3

() Copyright, American Bankers Association (“ABA”). CUSIP is a registered trademark of the ABA. CUSIP data herein are provided by
CUSIP Global Services, which is managed on behalf of the ABA by FactSet Research Systems Inc. Copyright© 2022 CUSIP Global Services.
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 2022 Bonds. DASNY is not responsible for the selection or uses of these CUSIP numbers, and no representation is
made as to their correctness on the Series 2022 Bonds as a result of various subsequent actions including, but not limited to, a refunding in

whole or in part of the Series 2022 Bonds.

@ Priced at stated yield to the October 1, 2030 optional redemption date at the redemption price of 100%.

+
i

Insured by Build America Mutual Assurance Company.



No dealer, broker, salesperson or other person has been authorized by DASNY, the School Districts or the Underwriters to give
any information or to make any representations with respect to the Series 2022 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 any of the foregoing.

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
2022 Bonds by any person in any jurisdiction in which it is unlawful for such person to make such offer, solicitation or sale.

References in this Olfficial Statement to the Act, the Master Resolution, the Series 2022 Resolution, the Agreements, the School
District Bonds and the Policy do not purport to be complete. Refer to the Act, the Master Resolution, the Series 2022 Resolution, the
Agreement, the School District Bonds and the Policy for full and complete details of their provisions. Copies of the Master Resolution, the
Series 2022 Resolution, the Agreements, the School District Bonds and the Policy are or will be on file with DASNY and/or 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 and the School Districts have remained unchanged after the date of this Official Statement.

If and when included in this Official Statement, the words “expects,” “forecasts,” “projects,” “intends,” “anticipates,”
“estimates” and analogous expressions are intended to identify forward-looking statements as defined in the Securities Act of 1933, as
amended, and any such statements inherently are subject to a variety of risks and uncertainties that could cause actual results to differ
materially from those projected. Such risks and uncertainties include, among others, general economic and business conditions, changes in
political, social and economic conditions, regulatory initiatives and compliance with governmental regulations, litigation and various other
events, conditions and circumstances, which are beyond the control of DASNY and the School Districts. These forward-looking statements
speak only as of the date of this Official Statement. DASNY and the School Districts disclaim any obligation or undertaking to release
publicly any updates or revisions to any forward-looking statement contained herein to reflect any change in DASNY’s or any School
District’s expectations with regard thereto or any change in events, conditions or circumstances on which any such statements are based.

References to website addresses presented in this Official Statement are for informational purposes only and may be in the form
of ‘a hyperlink solely for the reader’s convenience. Unless specified otherwise, such websites and the information or links contained therein
are not incorporated into, and are not part of, this Official Statement for purposes of, and as that term is defined in, Rule 15¢2-12 of the
United States Securities and Exchange Commission.

Certain information in this Official Statement has been supplied or authorized by the School Districts, DTC, the Insurer and other
sources that DASNY believes are reliable. DASNY does not guarantee the accuracy or completeness of such information, and such
information is not to be construed as a representation of DASNY. See “PART 17— SOURCES OF INFORMATION AND CERTIFICATIONS”
of the Official Statement for a description of the various sources of information. DASNY does not directly or indirectly guarantee, endorse
or warrant (1) the creditworthiness or credit standing of the School Districts, (2) the sufficiency of the security for the Series 2022 Bonds, or
(3) the value or investment quality of the Series 2022 Bonds.

The Underwriters have reviewed the information in this Official Statement pursuant to their responsibilities to investors under the
federal securities law, but the Underwriters do not guarantee the accuracy or completeness of such information.

BAM makes no representation regarding the Series 2022 Bonds or the advisability of investing in the Series 2022 Bonds. In
addition, BAM has not independently verified, makes no representation regarding, and does not accept any responsibility for the accuracy
or completeness of this Official Statement or any information or disclosure contained herein, or omitted herefrom, other than with respect to
the accuracy of the information regarding BAM supplied by BAM and presented under the heading “PART 2 — SOURCES OF PAYMENT
AND SECURITY FOR THE SERIES 2022 BONDS — Bond Insurance” and “Appendix H — Specimen Municipal Bond Insurance Policy.”

The Trustee has no responsibility for the form and content of this Official Statement and has not independently verified, makes no
representation regarding, and does not accept any responsibility for the accuracy or completeness of this Olfficial Statement or any
information or disclosure contained herein, or omitted herefrom.

IN CONNECTION WITH THE OFFERING OF THE SERIES 2022 BONDS, THE UNDERWRITERS MAY OVERALLOT OR
EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICES OF SUCH 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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PART 1 - INTRODUCTION
Purpose of the Official Statement

The purpose of this Official Statement, including the cover page, the inside cover page and the appendices,
is to provide information about the Dormitory Authority of the State of New York (“DASNY”) and the School
Districts described in Appendix B hereto (collectively, the “School Districts”) in connection with the offering by
DASNY of $732,315,000 aggregate principal amount of the School Districts Revenue Bond Financing Program
Revenue Bonds, Series 2022A (the “Series 2022A Bonds™) and $26,800,000 aggregate principal amount of the School
Districts Revenue Bond Financing Program Revenue Bonds, Series 2022B (the “Series 2022B Bonds” and, together
with the Series 2022A Bonds, the “Series 2022 Bonds™).

The following is a brief description of certain information concerning each Series of the Series 2022 Bonds,
DASNY and the participating School Districts. A more complete description of such information and additional
information that may affect decisions to invest in the Series 2022 Bonds is contained throughout this Official
Statement, which should be read in its entirety. Certain terms used in this Official Statement are defined in Appendix
A hereto. Certain information pertaining to the participating School Districts is contained in Appendix B and
Appendix C hereto.

Purpose of the Series

The Series 2022 Bonds are being issued and the proceeds thereof together with other funds available to
DASNY will be used (i) (a) to finance all or a portion of the costs of school district capital facilities and school district
capital equipment for the School Districts, and/or (b) to refinance certain bond anticipation notes of the School
Districts issued to finance all or a portion of the costs of school district capital facilities and school district capital
equipment (as described in each School District’s Agreement (defined below) in respect of the Applicable Series of
Series 2022 Bonds); and (ii) to pay the Costs of Issuance of the Applicable Series of Series 2022 Bonds. The School
Districts for which the Series 2022 Bonds are being issued are listed in Appendix B hereto. See “PART 6 —
ESTIMATED SOURCES AND USES OF FUNDS.”

Authorization of Issuance

The Act empowers DASNY, among other things, to issue its bonds for the purpose of financing or refinancing
all or a part of “school district capital facilities” and “school district capital equipment” (collectively, “school
projects™) for certain “school districts.” The Act requires DASNY to enter into a lease, sublease or other agreement
with a school district before DASNY can undertake a financing and/or refinancing for such school district. Under the
Act, the particular school district obtaining a loan to be funded from the proceeds of a Series of Bonds (a “Loan”)



shall enter into a Financing Agreement (an “Agreement”) with DASNY and, pursuant to the applicable Agreement,
will deliver its school district bonds (the “School District Bonds”) to DASNY.

Each Series of the Series 2022 Bonds will be issued pursuant to the Master Resolution, the Series 2022
Resolution and the Act. Each of the School Districts has entered into a separate Agreement with DASNY for the
purpose of financing and/or refinancing its respective school projects from the proceeds of the applicable Series of
Series 2022 Bonds for which it is obligated to pay. See “Appendix B — List of the School Districts and Principal
Amount of Each School District’s Loan.”

The Master Resolution authorizes the issuance of multiple Series of Bonds. Each Series of Bonds is to be
separately secured by (i) the funds and accounts established for such Series pursuant to a Supplemental Resolution,
(i) certain payments to be made under an Agreement by a school district receiving a Loan to be funded from the
proceeds of the particular Series, and (iii) the pledge and assignment by the school district in its Agreement of the
portion of certain public funds apportioned or otherwise made payable by the State of New York (the “State”) to the
school district consisting primarily of State aid payable to the school district (the “Pledged Revenues”). No school
district will be responsible for the payment obligations of any other school district nor will the Pledged Revenues
pledged and assigned by a school district be available to satisfy the obligations of any other school district. None of
the funds and accounts established under any Supplemental Resolution or the pledge of the Pledged Revenues to
secure a Series of Bonds shall secure any other Series of Bonds. However, if more than one Series of Bonds has been
or will be issued to finance or refinance projects for a particular school district, the Pledged Revenues assigned by
such school district will be pledged to secure all such Series of Bonds on a parity basis. See “PART 2 — SOURCES
OF PAYMENT AND SECURITY FOR THE SERIES 2022 BONDS — Additional Bonds and Other Indebtedness.”

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
7 - DASNY.”

The School Districts

The School Districts are located in different areas of the State of New York (the “State”), are of different
geographic and demographic size and have different economic, financial and indebtedness characteristics. See “PART
4 — THE SCHOOL DISTRICTS,” “Appendix B — List of the School Districts and Principal Amount of Each School
District’s Loan” and “Appendix C — Certain Financial and Economic Information Relating to the School Districts.”
The financial statements as of the fiscal year ended June 30, 2021 of each of the School Districts and additional
information regarding the School Districts have been filed by the School Districts with the Electronic Municipal
Market Access (“EMMA”) system maintained by the Municipal Securities Rulemaking Board (“MSRB”). Such
financial statements are incorporated herein by reference. See “Appendix C — Certain Financial and Economic
Information Relating to the School Districts - FINANCIAL FACTORS — General Information.”

The Series 2022 Bonds

The Series 2022 Bonds will be dated their date of delivery and will bear interest from such date of delivery
at the rates and will mature on the dates set forth on the inside cover page of this Official Statement. Interest on the
Series 2022 Bonds is payable each April 1 and October 1, commencing April 1,2023. See “PART 3 — THE SERIES
2022 BONDS — Description of the Series 2022 Bonds.”

Payment of the Series 2022 Bonds

Each Series of the Series 2022 Bonds is a special obligation of DASNY payable solely from the payments to
be made by the applicable School Districts under the applicable Agreements and the Pledged Revenues of each School
District securing such Series of Series 2022 Bonds. Payments due under each Agreement (“Loan Repayments”) are
scheduled to be sufficient to pay the principal and Redemption Price of and interest on the Series of Series 2022 Bonds
from the proceeds of which each School District will receive a Loan. Each Agreement also requires the School District
to pay fees and expenses of DASNY and the Trustee. Pursuant to the Master Resolution, the Loan Repayments and
DASNY’s right to receive the same under all the Agreements in respect of a Series of the Series 2022 Bonds and the
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Pledged Revenues in respect of such Series 2022 Bonds have been pledged to the Trustee to secure solely such Series
2022 Bonds and no other Series of Bonds. However, if more than one Series of Bonds has in the past been issued or
will in the future be issued to finance or refinance projects for a particular School District, the Pledged Revenues
assigned by such School District will be pledged to secure all such Series of Bonds on a parity basis. See “PART 2 —
SOURCES OF PAYMENT AND SECURITY FOR THE SERIES 2022 BONDS — Additional Bonds and Other
Indebtedness.”

No School District will be responsible for the payment obligations of any other School District nor will the
Pledged Revenues pledged and assigned by a particular School District be available to satisfy the obligation of any
other School District. A failure to pay an amount when due by a single School District under its Agreement in respect
of a Series of the Series 2022 Bonds may result in an intercept of the Pledged Revenues of such School District in an
amount required to pay such deficiency. See “— Security for the Series 2022 Bonds” below. If such Pledged Revenues
are insufficient to pay the full amount of the deficiency, then, to the extent such deficiency corresponds to Insured
Bonds (defined herein), the only other source of payment for such Insured Bonds will be the payment made by the
Insurer (defined herein) under the Policy (defined herein). If a School District fails to pay amounts due under its
Agreement, DASNY’s sole recourse will be against the defaulting School District and no other, non-defaulting School
District. Further, upon the occurrence of an event of default, neither DASNY, the Trustee nor the Holders of the
Series 2022 Bonds of such Series will have the right to accelerate the obligation of the defaulting School District under
its Agreement.

See “PART 2 — SOURCES OF PAYMENT AND SECURITY FOR THE SERIES 2022 BONDS — Payment
of the Series 2022 Bonds™ and “— Security for the Series 2022 Bonds.”

Security for the Series 2022 Bonds

Each Series of the Series 2022 Bonds will be secured by the pledge and assignment to the Trustee of payments
due under the respective School District’s Agreement in respect of such Series 2022 Bonds, including Loan
Repayments and all funds and accounts authorized by the Master Resolution and established pursuant to the Series
2022 Resolution with respect to such Series of the Series 2022 Bonds (with the exception of the Arbitrage Rebate
Fund). Each School District will deliver its School District Bonds to DASNY to evidence its obligation to repay its
Loan, will pledge its full faith and credit to the payment of the principal of and interest on its School District Bonds
and has the power and is required under State statutes to levy and collect ad valorem taxes on all taxable property
within the School District for such payment. DASNY, as the holder of such School District Bonds, will have the
rights and remedies provided for by the State Constitution and applicable statutes to holders of school district general
obligation bonds. The School District Bonds will be held by DASNY and will not be assigned to the Trustee.

To secure payment of all amounts due under its Agreement in respect of a Series of the Series 2022 Bonds,
each School District also has assigned and pledged to DASNY its Pledged Revenues. Each School District under its
Agreement has directed and acknowledged that its Pledged Revenues are to be paid directly to the Trustee as provided
in the Act and the Memorandum of Understanding among DASNY, the Comptroller of the State and the Commissioner
of Education of the State (the “MOU”) upon the occurrence of an event of default resulting from the failure to pay the
amounts due under its Agreement. The Act authorizes an intercept mechanism under which the State Comptroller
shall pay the public funds assigned by a School District to DASNY directly to the Trustee pursuant to an assignment
from DASNY.

The primary component of Pledged Revenues assigned and pledged by the School Districts to DASNY
consists of State aid payable to the School Districts. The determination of the amount of State aid and the
apportionment of such State aid are legislative acts and the State Legislature may amend or repeal the statutes relating
to State aid and the formulas which determine the amount of State aid payable to the School Districts. Such
amendments could result in the increase, decrease or elimination of the amount of the Pledged Revenues available for
the payment of debt service on the Series 2022 Bonds. The financial condition of the State may affect the amount of
State aid appropriated by the State Legislature and apportioned to school districts in the State.

See “PART 2 — SOURCES OF PAYMENT AND SECURITY FOR THE SERIES 2022 BONDS — Security
for the Series 2022 Bonds.” See also “PART 4 — THE SCHOOL DISTRICTS — Special Provisions Affecting Remedies
on Default” and “~ Financial Factors — State Aid” and “Appendix C — Certain Financial and Economic Information
Relating to the School Districts - FINANCIAL FACTORS - State Aid.”
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Bond Insurance

The scheduled payment of principal of and interest on certain maturities of the Series 2022A Bonds, as set
forth on the inside cover page of this Official Statement (the “Insured Bonds”), when due will be guaranteed under a
municipal bond insurance policy (the “Policy”) to be issued concurrently with the delivery of the Insured Bonds by
Build America Mutual Assurance Company (“BAM?” or the “Insurer”). See “PART 2 — SOURCES OF PAYMENT
AND SECURITY FOR THE SERIES 2022 BONDS — Bond Insurance.”

PART 2 - SOURCES OF PAYMENT AND SECURITY FOR THE SERIES 2022 BONDS

Set forth below is a narrative description of certain contractual and statutory provisions relating to the
sources of payment and security for the Bonds, including each Series of the Series 2022 Bonds, issued under the
Master Resolution. These provisions have been summarized and this description does not purport to be complete.
Reference should be made to the Act, the Master Resolution, the Series 2022 Resolution, the Agreements and the
School District Bonds for a more complete description of such provisions. Copies of the Act, the Master Resolution,
the Series 2022 Resolution, each Agreement and a form of the School District Bonds are or will be on file with DASNY
and/or the Trustee. See also “Appendix D — Summary of Certain Provisions of the Financing Agreements” and
“Appendix E — Summary of Certain Provisions of the Master Resolution” for a more complete statement of the rights,
duties and obligations of the parties thereto.

Payment of the Series 2022 Bonds

Each Series of the Series 2022 Bonds will be special obligations of DASNY. The principal and Redemption
Price of and interest on each Series of the Series 2022 Bonds are payable solely from the Revenues pledged to such
Series 2022 Bonds. The Revenues consist of the payments paid by the applicable School District under its Agreement
in respect of such Series 2022 Bonds, including Loan Repayments and the Pledged Revenues. The Revenues and the
right to receive them in respect of each Series of the Series 2022 Bonds have been pledged to the Trustee for the
payment of such Series 2022 Bonds.

Loan Repayments in respect of each Series of the Series 2022 Bonds are to be paid by each School District
on the dates and in the amounts specified in each Agreement and the School District Bonds, which loan payment dates
are at least forty-five (45) days prior to the dates on which principal and interest are next due on such Series 2022
Bonds and which amounts in the aggregate are scheduled to be sufficient to pay principal of and interest on such Series
2022 Bonds.

No School District will be responsible for the payment obligations of any other School District nor will the
Pledged Revenues pledged and assigned by a particular School District be available to satisfy the obligation of any
other School District. A failure to pay an amount when due by a single School District under its Agreement in respect
of a Series of the Series 2022 Bonds may result in an intercept of the Pledged Revenues of such School District in an
amount required to pay such deficiency. If such Pledged Revenues are insufficient to pay the full amount of the
deficiency, then, to the extent such deficiency corresponds to Insured Bonds, the only other source of payment for
such Insured Bonds will be the payment made by the Insurer under the Policy. If a School District fails to pay amounts
due under its Agreement, DASNY’s sole recourse will be against the defaulting School District and no other, non-
defaulting School District. Further, upon the occurrence of an event of default, none of DASNY, the Trustee or the
holders of the Series 2022 Bonds will have the right to accelerate the obligation of the defaulting School District under
its Agreement. See “— Bond Insurance” below.

The Resolutions and the MOU also provide that, to the extent that (i) DASNY issues more than one Series
of Bonds to finance or refinance Loans to a particular School District, (i) DASNY does not receive sufficient
payments from the School District to meet the School District’s payment obligations with respect to all such Series of
Bonds, and (iii) the State aid payable to the School District is insufficient to fully make up such deficiency, then the
Comptroller will pay a proportionate amount of the available State aid to the trustee for each such Series of Bonds
until such deficiency is made up.



Security for the Series 2022 Bonds

Each Series of the Series 2022 Bonds will be secured by the pledge and assignment to the Trustee of all
payments payable by all School Districts under their Agreements in respect of such Series 2022 Bonds, all funds and
accounts authorized by the Master Resolution and established by the Series 2022 Resolution in respect of such Series
2022 Bonds (with the exception of the Arbitrage Rebate Fund), and DASNY’s security interest in the Pledged
Revenues in respect of such Series 2022 Bonds; provided however, that certain earnings on amounts held in the Debt
Service Fund will be released to the applicable School District and prior to such release will secure only the
proportionate amount of the Series 2022 Bonds relating to the Loan of such School District. There is no debt service
reserve fund securing the Series 2022 Bonds. The Series 2022 Bonds are not secured by any interest in any real
property (including the school district capital facilities and school district capital equipment financed or refinanced by
a Series of Bonds) of any School District. Pursuant to the terms of the Master Resolution, the funds and accounts
established by a Supplemental Resolution in respect of a Series of Bonds secure only the Bonds of such Series and do
not secure any other Series of Bonds issued under the Master Resolution. See “— Additional Bonds and Other
Indebtedness” below.

Payments under the Agreement and School District Bonds. Each School District will, pursuant to its
Agreement, deliver its School District Bonds to DASNY to evidence its obligation to repay the Loan made by DASNY
to such School District. The School District Bonds are general obligations of the applicable School District. Each
School District will pledge its full faith and credit to the payment of the principal of and interest on the School District
Bonds it delivers to DASNY and has the power and is required under State statutes to levy and collect ad valorem
taxes on all taxable property within the School District for such payment. Each School District’s obligation to pay
the amounts due under its respective Agreement is absolute and unconditional without any right of set-off, recoupment
or counterclaim against DASNY. The School District Bonds will be held by DASNY and will not be assigned to the
Trustee.

DASNY has covenanted for the benefit of the Holders of each Series of the Series 2022 Bonds that it will
not create or cause to be created any lien or charge upon the Revenues or its interest in the Pledged Revenues
specifically pledged to secure such Series 2022 Bonds, the proceeds of such Series 2022 Bonds or the funds or
accounts established under the Series 2022 Resolution for such Series 2022 Bonds which is prior or equal to the pledge
made by the Master Resolution for such Series 2022 Bonds, except for the Pledged Revenues pledged and assigned
by any School District for which DASNY has in the past or may in the future issue more than one Series of Bonds to
finance Loans to such School District, which will secure all such Series of Bonds on a parity basis. See “— Additional
Bonds and Other Indebtedness” below.

Pledged Revenues. As additional security for the payment of the amounts due under its Agreement to
DASNY, each School District under its Agreement in respect of a Series of the Series 2022 Bonds has assigned and
pledged to DASNY a sufficient portion of any and all Pledged Revenues. Each School District under its Agreement
has directed and acknowledged that the Pledged Revenues are to be paid directly to the Trustee as provided in the Act
and the MOU upon the occurrence of certain events of default under its Agreement. Each School District has further
agreed under its Agreement that all State and local officials concerned are authorized to apportion and pay to or upon
the order of DASNY all such Pledged Revenues upon the occurrence of certain events of default. The pledge and
assignment will be irrevocable (in accordance with the Act) and will continue until the date on which the liabilities of
the School District incurred, as a result of the issuance of the Series 2022 Bonds, have been paid or otherwise
discharged. The Pledged Revenues pledged and assigned by one School District will not be available to satisfy the
obligation of any other School District.

The primary component of Pledged Revenues is State aid payable to a School District. The Act authorizes
an intercept mechanism under which the State Comptroller shall pay the State aid assigned by the School District to
DASNY directly to DASNY upon the occurrence of certain events of default. Pursuant to this intercept mechanism,
DASNY is required to certify annually to the Commissioner of Education a statement of all amounts due from each
of the School Districts to DASNY. The Commissioner of Education, in turn, is required to include in the certificate
filed with the State Comptroller, a statement showing the amount owed to DASNY by each of the School Districts.
Pursuant to the MOU, DASNY has agreed to notify the Commissioner of Education within five (5) Business Days
after payment is due of any failure by any School District to pay (a “Delinquency Notice”) and the Commissioner of
Education has agreed to promptly forward such Delinquency Notice to the State Comptroller. Upon receipt of such
Delinquency Notice, the State Comptroller agrees to pay to the Trustee the amount set forth in the Delinquency Notice



from any funds of the State that become due and payable to the defaulting School District. Until the amount set forth
in the Delinquency Notice has been fully paid to the Trustee, the State Comptroller shall not pay any State funds to
the defaulting School District.

Section 99-b of the State Finance Law and various State programs also provide a mechanism for the intercept
of certain State aid or assistance for the payment of the principal of and interest on bonds and notes of a school district
in default on such payment. Such intercept could also affect the extent to which State aid would be available to cure
a default by a School District under its Agreement or School District Bonds, pursuant to the State aid intercept
authorized under the Act. See “PART 4 — THE SCHOOL DISTRICTS — Special Provisions Affecting Remedies on
Default.”

While the State has a constitutional duty to maintain and support a system of free common schools that
provides a “sound basic education” to children of the State, there can be no assurance that the State appropriation for
State aid to school districts will be continued in future years, either pursuant to existing formulas or in any form
whatsoever. State aid appropriated and apportioned to the School Districts can be paid only if the State has such
monies available for such payment. The availability of such monies and the timeliness of such payment could be
affected by several factors including but not limited to a delay in the adoption of the State budget in future years and
the financial condition of the State. See “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — State Aid.”

There can be no assurance that the amount of the Pledged Revenues pledged and assigned by any School
District will be sufficient to pay the amount of any deficiency in Loan Repayments payable by such School District.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]



Additional Bonds and Other Indebtedness

In addition to the Series 2022 Bonds, the Master Resolution authorizes the issuance of other Series of Bonds
for the School Districts and other school districts and for specified purposes, including to refund Outstanding Bonds
issued under the Master Resolution. Each Series of Bonds issued under the Master Resolution will be separately
secured by the pledge and assignment of the Applicable Revenues, DASNY’s interest in the Applicable Pledged
Revenues, the proceeds from the sale of such Series of Bonds and all funds and accounts (with the exception of the
Arbitrage Rebate Fund) authorized by the Applicable Supplemental Resolution for such Series of Bonds.

In addition to the proposed issuance of the Series 2022 Bonds, DASNY has also previously issued the
following Outstanding Series of Bonds under the Master Resolution for the benefit of the following School Districts

and has loaned the proceeds of such Series of Bonds to such School Districts:

School Districts

City School District of the City of Albany
Allegany-Limestone Central School District
City School District of the City of Amsterdam
Arkport Central School District

Auburn Enlarged City School District
Brasher Falls Central School District
Catskill Central School District

Central Square Central School District
Chenango Valley Central School District
Corinth Central School District
Coxsackie-Athens Central School District
Deposit Central School District
Fayetteville-Manlius Central School District
Fillmore Central School District

Gananda Central School District

Greece Central School District

Harpursville Central School District
Harrisville Central School District
Herkimer Central School District

Homer Central School District

LaFayette Central School District

Lansing Central School District
Maine-Endwell Central School District
Moravia Central School District
Oppenheim-Ephratah-St Johnsville Central School District
Oxford Academy & Central School District
Phoenix Central School District

Portville Central School District

Sandy Creek Central School District
Saranac Central School District

City School District of the City of Schenectady
Seneca Falls Central School District

Sodus Central School District

Solvay Union Free School District

South Lewis Central School District
Stockbridge Valley Central School District
Union-Endicott Central School District
Waterloo Central School District

Enlarged City School District of the City of Watertown
Wayne Central School District

West Genesee Central School District
Whitesboro Central School District
Williamson Central School District
Windsor Central School District

Series of Bonds

2016A, 2017F, 2019A
2010B, 2012F, 2020A
2017F, 2020A
2017F, 2019A
2009B, 2014A, 2016A
2015D
2012A, 2012F, 2017G
2016A, 2020A, 2021B
2020A
2012F
2013A, 2019B
2010A, 2014A
2013B, 2016F, 2018C, 2020C, 2021B
2017A
2019A
2018A, 2020A, 2021B
2018A
2019A
2017F, 2018A, 2019A
2017C, 2019A
2017C, 2020A
2013D, 2015E, 2017B, 2018A, 2020A
2019A
2018A
2017F
2016E, 2018A
2015B, 2016E, 2017F
2018A
2011B
2014A
2018E, 2019A
2014A
2018A
2016E, 2018A
2017F
2019A
2012F, 2017B, 2021A
2016A
2012C, 2012H, 2014B, 2016B
2016H
2012H, 2017B
2017A
2015E
2012A, 2017A



The Resolutions and the MOU also provide that, to the extent that (i) DASNY issues more than one Series
of Bonds to finance or refinance Loans to a particular school district, (il)) DASNY does not receive sufficient payments
from such school district to meet such school district’s payment obligations with respect to all such Series of Bonds,
and (iii) the State aid payable to such school district is insufficient to fully make up such deficiency, then the
Comptroller will pay a proportionate amount of the available State aid to the trustee for each such Series of Bonds
until such deficiency is made up.

In addition to issuance of School District Bonds by each of the School Districts to evidence their respective
obligations under the Agreements, each of the School Districts has the power in accordance with the New York State
Local Finance Law to issue bonds in addition to the School District Bonds for School District purposes. See “PART
4 — THE SCHOOL DISTRICTS — Summaries of Constitutional and Statutory Debt Provisions.”

Defaults and Remedies under the Agreement

Among the events which would constitute an “event of default” under an Agreement are the failure by the
School District to pay the amounts due under the Agreement as evidenced by its School District Bonds or any other
amounts due under the Agreement or to observe or perform any of the covenants, conditions or agreements contained
in the Agreement which continues for the applicable grace period after notice of such failure has been given to such
School District. In the event any such event of default happens as a result of a failure to pay the amounts due under
the Agreement, DASNY may direct payment to the Trustee pursuant to the State aid intercept mechanism authorized
by the Act and implemented by the MOU of certain State aid payable by the State to such School District. See “—
Security for the Series 2022 Bonds” above. In the event any other event of default happens and continues, DASNY
may exercise a number of remedies, including such remedies as are available to the holder of the School District
Bonds, and any other remedies available at law or in equity. In no event may any “event of default” under an
Agreement cause an acceleration of the amounts due under such Agreement.

Default and Remedies under the Master Resolution

“Events of default” under the Master Resolution in respect of a Series of Bonds include: (i) the failure to pay
principal, Sinking Fund Installments or Redemption Price of, and interest on the Bonds of such Series when due; (ii)
the failure to comply with the provisions of the Internal Revenue Code of 1986, as amended (the “Code”), applicable
to such Series necessary to maintain the exclusion of interest thereon from gross income under Section 103 of the
Code, with the result that interest on the Bonds of such Series is no longer excludable from the gross income of the
Holders thereof; and (iii) a default by DASNY in the due and punctual performance of any other of the covenants,
conditions, agreements and provisions contained in the Master Resolution or the Applicable Supplemental Resolution
or in the Bonds of such Series on the part of DASNY to be performed and such default continues for thirty (30) days
after written notice specifying such default and requiring same to be remedied is given to DASNY by the Trustee,
which may give such notice in its discretion and must give such notice at the written request of the Holders of not less
than 25% in principal amount of the Outstanding Bonds of such Series, unless, if such default is not capable of being
cured within thirty (30) days, DASNY has commenced to cure such default within said thirty (30) days and diligently
prosecutes the cure thereof.

The Master Resolution provides that if an “event of default” occurs and continues, the Trustee may proceed,
and upon the written request of an Applicable Facility Provider of a Series or of the Holders of not less than 25% in
principal amount of the Outstanding Bonds of such Series will proceed (in either case, with the consent of an
Applicable Facility Provider of such Series) or, in the case of a happening and continuance of an “event of default”
specified in clause (ii) above, upon the written request of an Applicable Facility Provider of a Series or of the Holders
of not less than 25% in principal amount of the Outstanding Bonds of such Series with the consent of the Applicable
Facility Provider of such Series, will proceed (subject to the provisions of the Master Resolution), to protect and
enforce its rights and the rights of the Bondholders or of such Applicable Facility Provider under the Master Resolution
or Applicable Supplemental 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 Master Resolution or
Applicable Supplemental Resolution or in aid or execution of any power therein granted, or for an accounting against
DASNY as if DASNY were the trustee of an express trust, or for the enforcement of any proper legal or equitable
remedy as the Trustee deems most effectual to protect and enforce such rights. In no event may an “event of default”
cause an acceleration of any Series of Bonds under the Master Resolution.



In the enforcement of any remedy under the Master Resolution and Applicable Supplemental Resolution, the
Trustee may sue for, enforce payment of, and receive any and all amounts then, or during any default becoming, and
at any time remaining, due from DASNY for principal or interest or otherwise under any of the provisions of the
Master Resolution and Applicable Supplemental Resolution or of the Bonds of the Applicable Series, with interest on
overdue payments of the principal of or interest on the Bonds of such Series 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 Master
Resolution and Applicable Supplemental 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 a judgment or decree against
DASNY but solely as provided in the Master Resolution and Applicable Supplemental 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 moneys adjudged or decreed to be payable.

With respect to the Insured Bonds, so long as the Insurer is not in default under the Policy, the Trustee must
exercise remedies at the direction of the Insurer and may not exercise remedies at the direction of the applicable
Holders of Insured Bonds without the consent of the Insurer.

General

The Series 2022 Bonds will not be a debt of the State nor will the State be liable thereon. DASNY has no
taxing power. See “PART 7—-DASNY.”

Bond Insurance

The following information is not complete and reference is made to “Appendix H — Specimen Municipal
Bond Insurance Policy” to this Official Statement for a specimen of the Policy of BAM.

Bond Insurance Policy

Concurrently with the issuance of the Insured Bonds, BAM will issue its Policy for the Insured Bonds. The
Policy guarantees the scheduled payment of principal of and interest on the Insured Bonds when due as set forth in
the form of the Policy included as “Appendix H — Specimen Municipal Bond Insurance Policy” to this Official
Statement.

The Policy is not covered by any insurance security or guaranty fund established under New York, California,
Connecticut or Florida insurance law.

Build America Mutual Assurance Company

BAM is a New York domiciled mutual insurance corporation and is licensed to conduct financial guaranty
insurance business in all fifty states of the United States and the District of Columbia. BAM provides credit
enhancement products solely to issuers in the U.S. public finance markets. BAM will only insure obligations of states,
political subdivisions, integral parts of states or political subdivisions or entities otherwise eligible for the exclusion
of income under section 115 of the U.S. Internal Revenue Code of 1986, as amended. No member of BAM is liable
for the obligations of BAM.

The address of the principal executive offices of BAM is: 200 Liberty Street, 27" Floor, New York, New
York 10281, its telephone number is: 212-235-2500, and its website is located at: www.buildamerica.com.

BAM is licensed and subject to regulation as a financial guaranty insurance corporation under the laws of the
State of New York and in particular Articles 41 and 69 of the New York Insurance Law.

BAM’s financial strength is rated “AA/Stable” by S&P Global Ratings, a business unit of Standard & Poor's
Financial Services LLC (“S&P”). An explanation of the significance of the rating and current reports may be obtained
from S&P at https://www.spglobal.com/en/. The rating of BAM should be evaluated independently. The rating
reflects the S&P’s current assessment of the creditworthiness of BAM and its ability to pay claims on its policies of
insurance. The above rating is not a recommendation to buy, sell or hold the Insured Bonds, and such rating is subject
to revision or withdrawal at any time by S&P, including withdrawal initiated at the request of BAM in its sole
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discretion. Any downward revision or withdrawal of the above rating may have an adverse effect on the market price
of the Insured Bonds. BAM only guarantees scheduled principal and scheduled interest payments payable by the
issuer of the Insured Bonds on the date(s) when such amounts were initially scheduled to become due and payable
(subject to and in accordance with the terms of the Policy), and BAM does not guarantee the market price or liquidity
of the Insured Bonds, nor does it guarantee that the rating on the Insured Bonds will not be revised or withdrawn.

Capitalization of BAM

BAM’s total admitted assets, total liabilities, and total capital and surplus, as of March 31, 2022 and as
prepared in accordance with statutory accounting practices prescribed or permitted by the New York State Department
of Financial Services were $466.8 million, $172.1 million and $294.7 million, respectively.

BAM is party to a first loss reinsurance treaty that provides first loss protection up to a maximum of 15% of
the par amount outstanding for each policy issued by BAM, subject to certain limitations and restrictions.

BAM’s most recent Statutory Annual Statement, which has been filed with the New York State Insurance
Department and posted on BAM’s website at www.buildamerica.com, is incorporated herein by reference and may be
obtained, without charge, upon request to BAM at its address provided above (Attention: Finance Department).
Future financial statements will similarly be made available when published.

BAM makes no representation regarding the Insured Bonds or the advisability of investing in the Insured
Bonds. In addition, BAM has not independently verified, makes no representation regarding, and does not accept any
responsibility for the accuracy or completeness of this Official Statement or any information or disclosure contained
herein, or omitted herefrom, other than with respect to the accuracy of the information regarding BAM, supplied by
BAM and presented under the heading “Bond Insurance.”

Additional Information Available from BAM

Credit Insights Videos. For certain BAM-insured issues, BAM produces and posts a brief Credit Insights
video that provides a discussion of the obligor and some of the key factors BAM’s analysts and credit committee
considered when approving the credit for insurance. The Credit Insights videos are easily accessible on BAM's
website at www.buildamerica.com/videos. (The preceding website address is provided for convenience of reference
only. Information available at such address is not incorporated herein by reference.)

Credit Profiles. Prior to the pricing of bonds that BAM has been selected to insure, BAM may prepare a
pre-sale Credit Profile for those bonds. These pre-sale Credit Profiles provide information about the sector designation
(e.g. general obligation, sales tax); a preliminary summary of financial information and key ratios; and demographic
and economic data relevant to the obligor, if available. Subsequent to closing, for any offering that includes bonds
insured by BAM, any pre-sale Credit Profile will be updated and superseded by a final Credit Profile to include
information about the gross par insured by CUSIP, maturity and coupon. BAM pre-sale and final Credit Profiles are
casily accessible on BAM's website at www.buildamerica.com/credit-profiles. BAM will produce a Credit Profile for
all bonds insured by BAM, whether or not a pre-sale Credit Profile has been prepared for such bonds. (The preceding
website address is provided for convenience of reference only. Information available at such address is not
incorporated herein by reference.)

Disclaimers. The Credit Profiles and the Credit Insights videos and the information contained therein are
not recommendations to purchase, hold or sell securities or to make any investment decisions. Credit-related and
other analyses and statements in the Credit Profiles and the Credit Insights videos are statements of opinion as of the
date expressed, and BAM assumes no responsibility to update the content of such material. The Credit Profiles and
Credit Insight videos are prepared by BAM; they have not been reviewed or approved by the issuer of or the
underwriter for the Series 2022 Bonds, and the issuer and underwriter assume no responsibility for their content.

BAM receives compensation (an insurance premium) for the insurance that it is providing with respect to the

Insured Bonds. Neither BAM nor any affiliate of BAM has purchased, or committed to purchase, any of the Insured
Bonds, whether at the initial offering or otherwise.
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Bond Insurance Risk Factors

In the event of default of the payment of principal of or interest on the Insured Bonds when all or some
becomes due, or in the event any such payment is recovered from the owners of the Insured Bonds as a voidable
preference under applicable bankruptcy law, the Trustee, on behalf of the owners of the Insured Bonds, shall have a
claim under the Policy for such payments. However, in the event of any advancement of the due date of such principal
by reason of mandatory or optional redemption, the payments under the Policy are to be made in such amounts and at
such times as such payments would have been due had there not been any such advancement. See “Appendix H —
Specimen Municipal Bond Insurance Policy.”

In the event that the Insurer is unable to make payment of principal or interest as such payments become due
under the Policy, the Insured Bonds are payable solely from the moneys available under the Series 2022 Resolution.
In the event that the Insurer becomes obligated to make payments with respect to the Insured Bonds, no assurance is
given that such event will not adversely affect the market price of the Insured Bonds or the marketability of the Insured
Bonds.

The long-term ratings on the Insured Bonds are dependent in part on the financial strength of the Insurer and
its claims paying ability. The Insurer’s financial strength and claims paying ability are predicated upon a number of
factors that could change over time. No assurance is given that the long-term ratings of the Insurer and the ratings of
the Insured Bonds will not be subject to downgrade. Any such event could adversely affect the market price or
marketability of the Insured Bonds. See “— Bond Insurance — Build America Mutual Assurance Company” and
“PART 16 — RATINGS” herein.

The obligations of the Insurer under the Policy are contractual obligations and, in an event of default by the
Insurer, the remedies available may be limited by applicable bankruptcy law or state law related to insolvency of
insurance companies.

Neither DASNY nor the Underwriters have made an independent investigation into the claims paying ability
of the Insurer and no assurance or representation regarding the financial strength or projected financial strength of the
Insurer is given. See “— Bond Insurance” herein for further information provided by the Insurer and the Policy, which
includes further instructions for obtaining current financial information concerning the Insurer.

PART 3 — THE SERIES 2022 BONDS
Description of the Series 2022 Bonds

The Series 2022 Bonds will be dated their date of delivery and will bear interest at the rates and mature at
the times set forth on the inside cover page of this Official Statement. Interest on the Series 2022 Bonds is payable
each April 1 and October 1, commencing April 1, 2023.

The Series 2022 Bonds will be issued as fully registered bonds. The Series 2022 Bonds will be issued in
denominations of $5,000 or any integral multiple thereof. The Series 2022 Bonds will be registered in the name of
Cede & Co., as nominee of DTC, pursuant to DTC’s Book-Entry Only System. Purchases of beneficial interests in
the Series 2022 Bonds will be made in book-entry form, without certificates. If at any time the Book-Entry Only
System 1is discontinued for the Series 2022 Bonds, the Series 2022 Bonds will be exchangeable for other fully
registered Series 2022 Bonds in any other authorized denominations of the same maturity without charge except the
payment of any tax, fee or other governmental charge to be paid with respect to such exchange, subject to the
conditions and restrictions set forth in the Master Resolution. See “— Book-Entry Only System” and “Appendix E —
Summary of Certain Provisions of the Master Resolution.”

Interest on the Series 2022 Bonds will be payable by check or draft mailed to the registered owners thereof
at the address thereof as it appears on the registration books held by the Trustee, or, at the option of a registered owner
of at least $1,000,000 in principal amount of the Series 2022 Bonds by wire transfer to the wire transfer address within
the continental United States to which the registered owner has instructed the Trustee to make such payment at least
five (5) days prior to the fifteenth (15" day of the month next preceding an interest payment date. The principal or
Redemption Price of the Series 2022 Bonds will be payable in lawful money of the United States of America at the
principal corporate trust office of U.S. Bank Trust Company, National Association, the Trustee and Paying Agent. As
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long as the Series 2022 Bonds are registered in the name of Cede & Co., as nominee of DTC, such payments will be
made directly to DTC. See “— Book-Entry Only System” herein.

For a more complete description of the Series 2022 Bonds, see “Appendix E — Summary of Certain Provisions
of the Master Resolution.”

Redemption Provisions
The Series 2022 Bonds are subject to optional and mandatory redemption as described below.
Optional Redemption

The Series 2022 Bonds maturing on or before October 1, 2030 are not subject to optional redemption prior
to maturity. The Series 2022 Bonds maturing after October 1, 2030 are subject to redemption prior to maturity on or
after October 1, 2030 in any order of maturity, at the option of DASNY, as a whole or in part at any time, at a
Redemption Price of 100% of the principal amount of such Series 2022 Bonds or portions thereof to be redeemed,
plus accrued interest to the redemption date.

Mandatory Redemption

The Series 2022A Bonds maturing on October 1, 2042 are subject to mandatory sinking fund redemption, in
part, on each of the dates and in the respective principal amounts set forth below, at a Redemption Price of 100% of
the principal amount thereof, 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 amounts of Series 2022A
Bonds specified for each of the dates shown below:

Series 2022A Term Bonds
Maturing October 1, 2042

October 1, Sinking Fund Installment

2038 $10,590,000

2039 7,645,000

2040 7,500,000

2041 7,735,000

20427 5,160,000
T Stated maturity.

The Series 2022A Bonds maturing on October 1, 2051 are subject to mandatory sinking fund redemption, in
part, on each of the dates and in the respective principal amounts set forth below, at a Redemption Price of 100% of
the principal amount thereof, 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 amounts of Series 2022A
Bonds specified for each of the dates shown on the following page:
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Series 2022A Term Bonds
Maturing October 1, 2051

October 1, Sinking Fund Installment

2043 $5,415,000
2044 5,635,000
2045 5,885,000
2046 6,125,000
2047 3,685,000
2048 3,335,000
2049 3,475,000
2050 2,275,000
20517 1,555,000

¥ Stated maturity.

Notice of Redemption

Whenever the Series 2022 Bonds are to be redeemed, the Trustee will give notice of the redemption of the
Series 2022 Bonds in the name of DASNY. Such notice will be given by mailing a copy of such notice not less than
thirty (30) days nor more than sixty (60) days prior to the redemption date. Such notice will be sent by first class mail,
postage prepaid, to the registered owners of the Series 2022 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. Upon giving such notice, the Trustee will promptly certify to DASNY that it has mailed or caused to
be mailed such notice to the registered owners of the Series 2022 Bonds to be redeemed in the manner provided in the
Master Resolution. Such certificate will be conclusive evidence that such notice was given in the manner required by
the Master Resolution. The failure of any Holder of a Series 2022 Bond to be redeemed to receive such notice will
not affect the validity of the proceedings for the redemption of the Series 2022 Bonds.

Any notice of redemption, unless moneys are received by the Trustee prior to giving such notice sufficient
to pay the principal of and premium, if any, and interest on the Series 2022 Bonds to be redeemed, may state that such
redemption is conditional upon the receipt of such moneys by the Trustee by 1:00 P.M. (New York time) on the date
fixed for redemption. If such moneys are not so received said notice will be of no force and effect, DASNY will not
redeem such Series 2022 Bonds and the Trustee will give notice, in the manner in which the notice of redemption was
given, that such moneys were not so received.

Book-Entry Only System

The Depository Trust Company (“DTC”), New York, New York, will act as securities depository for the
Series 2022 Bonds. The Series 2022 Bonds will be issued as fully-registered securities 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 2022 Bond certificate will be issued for each maturity of each Series of the Series 2022 Bonds,
each in the aggregate principal amount of such maturity of such Series, and will be deposited with DTC.

DTC, 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
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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”). DTC has a Standard & Poor’s rating of
AA+. 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 2022 Bonds under the DTC system must be made by or through Direct Participants,
which will receive a credit for the Series 2022 Bonds on DTC’s records. The ownership interest of each actual
purchaser of each Series 2022 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 2022 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 2022 Bonds, except in the event that use of the
book-entry system for the Series 2022 Bonds is discontinued.

To facilitate subsequent transfers, all Series 2022 Bonds deposited by Direct Participants with DTC are
registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an
authorized representative of DTC. The deposit of Series 2022 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 2022 Bonds; DTC’s records reflect only the identity of the Direct
Participants to whose accounts such Series 2022 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 2022 Bonds within a maturity are
being redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in such
maturity to be redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the Series
2022 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 2022 Bonds
are credited on the record date (identified in a listing attached to the Omnibus Proxy).

Principal, redemption premium, if any, and interest payments on the Series 2022 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, redemption premium, if any, 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.
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DASNY and the Trustee may treat DTC (or its nominee) as the sole and exclusive registered owner of the
Series 2022 Bonds registered in its name for the purposes of payment of the principal and redemption premium, if
any, of, or interest on, the Series 2022 Bonds, giving any notice permitted or required to be given to a registered
owners under the Resolution, registering the transfer of the Series 2022 Bonds, or other action to be taken by registered
owners and for all other purposes whatsoever. DASNY and the Trustee shall not have any responsibility or obligation
to any Direct or Indirect Participant, any person claiming a beneficial ownership interest in the Series 2022 Bonds
under or through DTC or any Direct or Indirect Participant, or any other person which is not shown on the registration
books of DASNY (kept by the Trustee) as being a registered owner, with respect to the accuracy of any records
maintained by DTC or any Direct or Indirect Participant; the payment by DTC or any Direct or Indirect Participant of
any amount in respect of the principal, redemption premium, if any, or interest on the Series 2022 Bonds; any notice
which is permitted or required to be given to registered owners thereunder or under the conditions to transfers or
exchanges adopted by DASNY ; or other action taken by DTC as registered owner. Interest, redemption premium, if
any, and principal will be paid by the Trustee to DTC, or its nominee. Disbursement of such payments to the Direct
or Indirect Participants is the responsibility of DTC and disbursement of such payments to the Beneficial Owners is
the responsibility of the Direct or Indirect Participants.

DTC may discontinue providing its services as depository with respect to the Series 2022 Bonds at any time
by giving reasonable notice to DASNY and the Trustee. Under such circumstances, in the event that a successor
depository is not obtained, the Series 2022 Bond certificates are required to be printed and delivered.

DASNY may decide to discontinue use of the system of book-entry transfers through DTC (or a successor
securities depository). In that event, the Series 2022 Bond certificates will be printed and delivered to DTC.

The information in this section concerning DTC and DTC’s book-entry system has been obtained from
sources that DASNY believes to be reliable, but DASNY takes no responsibility for the accuracy thereof.

Each person for whom a Participant acquires an interest in the Series 2022 Bonds, as nominee, may desire to
make arrangements with such Participant to receive a credit balance in the records of such Participant, and may desire
to make arrangements with such Participant to have all notices of redemption or other communications of DTC, which
may affect such persons, to be forwarded in writing by such Participant and to have notification made of all interest
payments. NEITHER DASNY NOR THE TRUSTEE WILL HAVE ANY RESPONSIBILITY OR OBLIGATION
TO SUCH PARTICIPANTS OR THE PERSONS FOR WHOM THEY ACT AS NOMINEES WITH RESPECT TO
THE SERIES 2022 BONDS.

So long as Cede & Co. is the registered owner of the Series 2022 Bonds, as nominee for DTC, references
herein to the Bondholders or registered owners of the Series 2022 Bonds (other than under the caption “PART 10 —
TAX MATTERS” herein) shall mean Cede & Co., as aforesaid, and shall not mean the Beneficial Owners of the
Series 2022 Bonds.

When reference is made to any action which is required or permitted to be taken by the Beneficial Owners,
such reference only relates to those permitted to act (by statute, regulation or otherwise) on behalf of such Beneficial
Owners for such purposes. When notices are given, they will be sent by the Trustee to DTC only.

For every transfer and exchange of Series 2022 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.

NONE OF DASNY, THE TRUSTEE OR THE UNDERWRITERS WILL HAVE ANY RESPONSIBILITY
OR OBLIGATION TO DIRECT PARTICIPANTS, INDIRECT PARTICIPANTS OR ANY BENEFICIAL OWNER
WITH RESPECT TO: (I) THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC, ANY DIRECT
PARTICIPANT OR ANY INDIRECT PARTICIPANT; (II) ANY NOTICE THAT IS PERMITTED OR REQUIRED
TO BE GIVEN TO THE OWNERS OF THE SERIES 2022 BONDS UNDER THE RESOLUTIONS; (III) THE
SELECTION BY DTC OR ANY DIRECT PARTICIPANT OR INDIRECT PARTICIPANT OF ANY PERSON TO
RECEIVE PAYMENT IN THE EVENT OF A PARTIAL REDEMPTION OF THE SERIES 2022 BONDS; (IV)
THE PAYMENT BY DTC OR ANY DIRECT PARTICIPANT OR INDIRECT PARTICIPANT OF ANY AMOUNT
WITH RESPECT TO THE PRINCIPAL OR REDEMPTION PREMIUM, IF ANY, OR INTEREST DUE WITH
RESPECT TO THE SERIES 2022 BONDS; (V) ANY CONSENT GIVEN OR OTHER ACTION TAKEN BY DTC
AS THE OWNER OF THE SERIES 2022 BONDS; OR (VI) ANY OTHER MATTER.
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Principal and Interest Requirements

The following table sets forth the principal, the interest and the total debt service to be paid on the Series
2022 A Bonds during each twelve-month period ending October 1 of the years shown.

12-Month
Period Ending Principal of the Interest on the Total Debt Service on the
October 1, Series 2022A Bonds Series 2022A Bonds Series 2022A Bonds
2023 $27,315,000 $47,034,108 $74,349,108
2024 38,125,000 34,969,613 73,094,613
2025 38,580,000 33,063,363 71,643,363
2026 39,680,000 31,134,363 70,814,363
2027 41,305,000 29,150,363 70,455,363
2028 42,335,000 27,085,113 69,420,113
2029 44,145,000 24,968,363 69,113,363
2030 45,700,000 22,761,113 68,461,113
2031 47,860,000 20,476,113 68,336,113
2032 49,950,000 18,083,113 68,033,113
2033 52,055,000 15,585,613 67,640,613
2034 53,515,000 12,982,863 66,497,863
2035 54,035,000 10,307,113 64,342,113
2036 50,750,000 7,605,363 58,355,363
2037 30,950,000 5,067,863 36,017,863
2038 10,590,000 3,520,363 14,110,363
2039 7,645,000 2,990,863 10,635,863
2040 7,500,000 2,608,613 10,108,613
2041 7,735,000 2,233,613 9,968,613
2042 5,160,000 1,846,863 7,006,863
2043 5,415,000 1,588,863 7,003,863
2044 5,635,000 1,358,725 6,993,725
2045 5,885,000 1,119,238 7,004,238
2046 6,125,000 869,125 6,994,125
2047 3,685,000 608,813 4,293,813
2048 3,335,000 452,200 3,787,200
2049 3,475,000 310,463 3,785,463
2050 2,275,000 162,775 2,437,775
2051 1,555,000 66,088 1,621,088

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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The following table sets forth the principal, the interest and the total debt service to be paid on the Series
2022B Bonds during each twelve-month period ending October 1 of the years shown.

12-Month
Period Ending Principal of the Interest on the Total Debt Service on the

October 1, Series 2022B Bonds Series 2022B Bonds Series 2022B Bonds
2023 $1,135,000 $1,734,556 $2,869,556
2024 1,485,000 1,283,250 2,768,250
2025 1,560,000 1,209,000 2,769,000
2026 1,635,000 1,131,000 2,766,000
2027 1,730,000 1,049,250 2,779,250
2028 1,815,000 962,750 2,777,750
2029 1,805,000 872,000 2,677,000
2030 1,895,000 781,750 2,676,750
2031 2,000,000 687,000 2,687,000
2032 2,100,000 587,000 2,687,000
2033 2,200,000 482,000 2,682,000
2034 2,310,000 372,000 2,682,000
2035 2,425,000 256,500 2,681,500
2036 2,545,000 135,250 2,680,250
2037 160,000 8,000 168,000

PART 4 - THE SCHOOL DISTRICTS

The principal amount of the Loans to the School Districts, the financial advisors to the School Districts and
the bond counsels to the School Districts are listed in Appendix B hereto. Summaries of the constitutional and
statutory debt structure and tax and revenue collections which are generally applicable to all school districts in the
State are included in this PART 4. Certain financial and economic information relating to each School District is
included in Appendix C. The financial statements as of the fiscal year ended June 30, 2021 of each of the School
Districts and certain additional information regarding the School Districts have been filed by the School Districts with
the EMMA system maintained by the MSRB. Such financial statements are incorporated herein by reference. See
“Appendix C — Certain Financial and Economic Information Relating to the School Districts — FINANCIAL
FACTORS - General Information.”

Summaries of Constitutional and Statutory Debt Provisions

The New York State Constitution and Local Finance Law limit the power of municipalities and school
districts of the State, including the School Districts, to issue obligations and to contract indebtedness. Such
constitutional and statutory limitations include the following, in summary form, and are generally applicable to each
School District and the School District Bonds. A school district may contract indebtedness only for a school district
purpose and must pledge its faith and credit for the payment of principal of and interest thereon. School district
indebtedness must be amortized in accordance with constitutional and statutory requirements. A school district must
provide an annual appropriation for the payment of interest due during the year on its indebtedness and for the amounts
required in such year for amortization and redemption of its serial bonds, bond anticipation notes and capital notes. A
school district has the power to levy taxes on real property for the payment of interest on or principal of indebtedness
contracted by it, and under the State Constitution the State Legislature may not restrict such power as to debt contracted
prior to the effective date of any such restrictive legislation.

The Local Finance Law provides that where a school district bond resolution or a summary thereof is
published with a statutory form of notice, the validity of the obligations authorized thereby may be contested only if:

(1) Such obligations are authorized for a purpose for which the school district is not authorized to expend
money, or
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(2) There has not been substantial compliance with the provisions of law which should have been complied
with in the authorization of such obligations and an action contesting such validity is commenced within
twenty (20) days after the date of such publication, or

(3) Such obligations are authorized in violation of the provisions of the State Constitution.

Each of the School Districts has complied with the foregoing estoppel procedure with respect to the School
District Bonds (the “Estoppel Procedure”).

Pursuant to the Local Finance Law, a school district has the power to contract indebtedness for any school
district purpose authorized by the State Legislature, provided the aggregate principal amount of such indebtedness
must not exceed the applicable percentage of the applicable valuation of the taxable real estate of the school district
and subject to certain enumerated deductions from indebtedness such as, in certain cases, State aid for building
purposes. The applicable percentages depend on the type of school district. For a school district other than a school
district in a city, the percentage is 10% of the “full valuation;” for a school district in a city with a population of less
than 125,000, 5% of the “average full valuation;” and for a school district in a city with a population of 125,000 or
more other than The City of New York, 9% of the “average full valuation.” There are constitutional and statutory
methods for determining full valuation and average full valuation. The Local Finance Law also provides exceptions
by which a school district may incur indebtedness in excess of the normal debt limit. For the calculation of the debt
limit applicable to each School District, see “Appendix C — Certain Financial and Economic Information Relating to
the School Districts — DISTRICT INDEBTEDNESS — Debt Limit.”

In general, the State Legislature has authorized the power and procedure for school districts to incur
indebtedness by the enactment of the Local Finance Law subject to the Constitutional provisions described above. A
school district may issue bonds for any school district purpose authorized by the Local Finance Law. No principal
installment may be more than 50% in excess of the smallest prior principal installment unless the school district has
elected to issue obligations with substantially level or declining annual debt service. If a school district issues bonds
with a substantially level or declining annual debt service schedule, then the aggregate amount of debt service payable
in each year may not exceed the lowest aggregate amount of debt service payable in any prior year by more than the
greater of 5% or $10,000. Such school districts are required to provide an annual appropriation for the payment of
interest due during the year on their indebtedness and for the amounts required in such year for amortization and
redemption of their bonds and required annual installments on their notes. The power of school districts to spend
money, however, generally derives from other State and local laws. Bond anticipation notes may be issued for up to
a five-year term or may be renewed each year provided that such renewals, subject to certain exceptions, do not exceed
five years beyond the original date of borrowing, however, pursuant to Chapter 157 of the Laws of 2020 of the State
of New York, bond anticipation notes issued originally in calendar years 2015 through 2021, inclusive, may be issued
for up to a seven-year term or may be renewed each year provided that such renewals, subject to certain exceptions,
do not exceed seven years beyond the original date of borrowing. The Local Finance Law also contains provisions
providing school districts with the power to issue certain other short-term general obligation indebtedness, including
revenue and tax anticipation notes and budget and capital notes.

Special Provisions Affecting Remedies on Default

Section 99-b of the State Finance Law provides a mechanism for the intercept of certain State aid or assistance
for the payment of the principal of and interest on bonds and notes of a school district (including the School District
Bonds) in default on such payment. The intercept mechanism provides procedures for the giving of default notices to
the State Comptroller, payment by the State Comptroller to the paying agent or agents for the bonds and notes in
default of all or a portion of the amount then due and allotment, apportionment or payment by the State Comptroller
of such State aid or assistance due to such school district.

The Act also authorizes an intercept mechanism under which the State Comptroller shall pay the State aid
pledged and assigned by the School Districts to DASNY directly to DASNY for payments of amounts due under any
Agreement then in default. Pursuant to this intercept mechanism, DASNY is required to certify annually to the
Commissioner of Education a statement of all amounts due from each School District to DASNY under the applicable
Agreement. The Commissioner of Education, in turn, is required to include in a certificate filed with the State
Comptroller a statement showing the amount owed to DASNY by each School District. Pursuant to the MOU,
DASNY has agreed to notify the Commissioner of Education within five (5) Business Days after payment is due under
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the applicable Agreement of any failure by the School District to pay (a “Delinquency Notice”), and the Commissioner
of Education has agreed to promptly forward such Delinquency Notice to the State Comptroller. Upon receipt of such
Delinquency Notice, the State Comptroller has agreed to pay to the Trustee the amount set forth in the Delinquency
Notice from any funds of the State that become due and payable to the defaulting School District. Until the amount
set forth in the Delinquency Notice has been fully paid to the Trustee, the State Comptroller shall not pay any State
funds to the defaulting School District.

Other State programs incorporate similar procedures for the withholding of State aid as security for the
repayment of financial assistance provided to various program participants. Moreover, the State has the power to
create other State aid intercept provisions as well as the power to reduce or eliminate State aid paid to the School
Districts. Pursuant to the Agreements, each School District is permitted to pledge its State aid to secure subsequent
Series of Bonds or to secure bonds issued by any agency or instrumentality of the United States of America or the
State or any authority, agency or political subdivision of the State, or as otherwise consented to in writing by DASNY.
If a School District is or becomes a participant in any such other program or otherwise pledges its State aid, the extent
to which State aid would be available to cure a default by such School District under its Agreement or School District
Bonds, pursuant to the State aid intercept authorized under the Act, could be affected by the timing and the existence
of defaults under such other program, and the withholding of State aid to the School District in whole or in part,
pursuant to the withholding procedures of such other program, to cure such defaults. As described above, Section 99-
b of the State Finance Law also provides a mechanism for the intercept of certain State aid or assistance for the
payment of the principal of and interest on bonds and notes of a school district in default on such payment. School
districts in the State (including the School Districts) have the authority to issue and sell bonds and notes secured by
such Section 99-b intercept without DASNY consent. Such Section 99-b intercept of State aid for school districts
bonds and notes other than the School District Bonds could also affect the extent to which State aid would be available
to cure a default by such School District under its Agreement or School District Bonds, pursuant to the State aid
intercept authorized under the Act.

Under current law, provision is made for contract creditors (including DASNY as the holder of the School
District Bonds delivered pursuant to the Agreement) of the school district to enforce payments upon such contracts, if
necessary, through court action, although the present statute limits interest on the amount adjudged due to creditors to
9% per annum from the date due to the date of payment. As a general rule, property and funds of a municipal
corporation serving the public welfare and interest (including the School Districts) have not been judicially subjected
to execution or attachment to satisfy a judgment, although judicial mandates have been issued to officials to
appropriate and pay judgments out of current funds or the proceeds of a tax levy.

The State has consented that any municipality in the State may file a petition with any United States district
court or court of bankruptcy under any provision of the laws of the United States, now or hereafter in effect for the
composition or adjustment of municipal indebtedness. Subject to such State consent, under the United States
Constitution, the United States Congress has jurisdiction over such matters and has enacted amendments to the existing
federal bankruptcy statute, generally to the effect and with the purpose of affording municipal corporations, under
certain circumstances, with easier access to judicially approved adjustment of debts, including judicial control over
identifiable and unidentifiable creditors. Such provision is not applicable to school districts. However, there can be
no assurance that State law will not be amended in the future to extend such authorization to school districts.

In recent times, certain events and legislation affecting remedies on default have resulted in litigation. While
courts of final jurisdiction have upheld and sustained the rights of bondholders, such courts might hold that future
events, including financial crises as they may occur in the State and in municipalities of the State, require the exercise
by the State of its emergency and police powers to assure the continuation of essential public services.

Financial Factors

School district finances are generally accounted primarily through the General Fund of the school district.
All taxes and most other revenues are paid into this fund and all current operating expenditures are made from it. Each
School District derives the bulk of its annual revenues from a tax on real property and from State aid. See Appendix
C for certain financial and economic information for each School District. See also the financial statements filed by
the School Districts with the MSRB through its EMMA system and incorporated by reference herein.
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Impact of COVID-19. The COVID-19 pandemic has affected education, travel, commerce, financial markets
globally and economic growth worldwide. Pursuant to Executive Order, the School Districts suspended on-site
instruction in March 2020, which suspension was extended for the balance of the academic year. The School Districts
reopened in September 2020 for in-person instruction and have largely remained opened for in-person instruction
throughout the 2020-21 and 2021-22 academic years. The degree of the impact of COVID-19 on the operations and
finances of the School Districts is extremely difficult to predict due to the dynamic nature of the COVID-19 pandemic,
including uncertainties relating to its duration and severity, as well as with regard to what additional actions may be
taken by governmental authorities to contain or mitigate its impact. To date, the School Districts have received
significant funding from federal stimulus packages and reinstatement of State Foundation Aid, however the additional
federal funding is anticipated to cease after the 2023-24 fiscal year. There can be no assurances that the continuance
of COVID-19 will not result in delays and/or reductions in State aid paid to school districts, including the School
Districts, or that such delays and/or reductions will be sufficiently counterbalanced by federal aid. Any delay or
reduction in State aid payments to the School Districts would have a negative impact on the School Districts’ finances
and operations. See ““- State Aid”.

Real Property Tax Collections. Depending on the school district, real property taxes are typically due on a
fixed date in each year or are payable in installments over the course of a year. Penalties on unpaid taxes vary by
school district, and generally begin to be imposed one month to six weeks after the taxes are due. Generally, the
counties and/or cities in which school districts are located pay school districts the amount of their uncollected taxes
by the end of the fiscal year of such school district in some cases or before the end of the second fiscal year in other
cases, thus assuring the school district of receipt of its full levy. Because there is no uniform procedure for tax
collection throughout the State, the procedure for tax collection in some school districts may vary from the general
procedure described above. See Appendix C for a discussion of procedures for collection of real property taxes levied
by each School District.

Real Property Levy. Chapter 97 of the Laws of 2011 (the “Tax Levy Limitation Law”) limits the amount
that a school district (other than the “Big 5” city school districts: Buffalo, New York City, Rochester, Syracuse and
Yonkers) may increase its real property tax levy to the lesser of the rate of inflation or 2% (the “Tax Cap”). The Tax
Levy Limitation Law allows a school district to exceed the Tax Cap only with the approval of at least 60% of those
voting. Any separate proposition that would cause a school district’s tax levy limit to be exceeded also must receive
the approval of at least 60% of those voting. School districts subject to the Tax Cap are required to calculate their tax
levy limit and submit the information to the Commissioner of Education, State Comptroller, and Commissioner of
Taxation and Finance no later than March 1st of each year.

In addition, the Tax Levy Limitation Law:

. After a school district budget is rejected, allows a school district to resubmit the budget for another
vote or adopt a zero tax levy growth budget. School districts would be required to adopt a zero tax
levy growth budget if the proposed budget were twice rejected by voters.

. Includes a carryover provision of up to 1.5% from one year to the next of any amount in which the
previous year’s tax levy was below that year’s Tax Cap.

. Includes a tax base growth factor calculated by the Commissioner of Taxation and Finance to
account for any increase in the full value of taxable real property.

. Exempts certain pension payments, court orders and judgments and voter approved capital
expenditures. Voter approved capital expenditures include the taxes associated with budgeted
expenditures resulting from the financing, refinancing, acquisition, design, construction,
reconstruction, rehabilitation, improvement, furnishing and equipping of, or otherwise providing
for school district capital facilities or school district capital equipment, including debt service and
lease expenditures, and transportation capital debt service, subject to the approval of the qualified
voters where required by law. The portion of the tax levy necessary to support voter approved
capital expenditures is an exclusion from the Tax Cap. School district obligations issued to finance
voter approved capital expenditures are hereinafter referred to as “Capital Project Obligations.”
Voter approved capital expenditures do not include debt service on tax anticipation notes, revenue
anticipation notes, budget notes and deficit notes.
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. Requires that excess funds that are collected due to clerical or technical errors be held in reserve as
determined by the Office of the State Comptroller. Those funds (including interest earned) are
required to be used to offset the tax levy for the following fiscal year.

The School District Bonds of each School District will be Capital Project Obligations and, therefore, Loan
Repayments on the School District Bonds are not subject to a School District’s Tax Cap.

STAR - School Tax Exemption. The STAR (School Tax Relief) program provides State-funded exemptions
from school property taxes to homeowners for their primary residences. Homeowners over 65 years of age with
household adjusted gross incomes, less the taxable amount of total distributions from individual retirement accounts
and individual retirement annuities (“STAR Adjusted Gross Income™) of $92,000 or less in 2022, increased annually
according to a cost of living adjustment, are eligible for a “full value” exemption of the first $74,900 for the 2022-23
school year (adjusted annually) (“Enhanced STAR”). Other homeowners with household STAR Adjusted Gross
income not in excess of $250,000 ($500,000 in the case of a STAR credit, as discussed below) are eligible for a
$30,000 “full value” exemption on their primary residence (“Basic STAR”). The 2022-23 Enacted Budget provides
$2.2 billion in State funding for a new one-year property tax relief credit, the Homeowner Tax Rebate Credit, for
eligible low- and middle-income households, as well as eligible senior households. Under this program, basic STAR
exemption and credit beneficiaries with incomes below $250,000 and Enhanced STAR recipients are eligible for the
property tax rebate. The benefit will be calculated as a percentage of the homeowners’ existing STAR benefit and will
be in the form of an advance credit, instead of being claimed when income tax returns are filed.

Part A of Chapter 60 of the Laws of 2016 of the State of New York (“Chapter 60”) gradually converts the
STAR program from a real property tax exemption to a personal income tax credit. Chapter 60 prohibits new STAR
exemptions from being granted unless at least one of the applicants held title to the property on the taxable status date
of the assessment roll that was used to levy school district taxes for the 2015-16 school year (generally, March 1,
2015), and the property was granted a STAR exemption on that assessment roll. A taxpayer who is eligible for the
new credit will receive a check from the State equal to the amount by which the STAR exemption would have reduced
his or her school tax bill. A homeowner who owned his or her home on the taxable status date for the assessment roll
used to levy taxes for the 2015-16 school year, and who received a STAR exemption on that roll, may continue to
receive a STAR exemption on that home as long as he or she still owns and primarily resides in it. No further action
is required (unless the homeowner has been receiving Basic STAR and wants to apply for Enhanced STAR, which is
permissible).

The 2019-20 Enacted State Budget made several changes to the STAR program, which went into effect
immediately. The changes were intended to encourage home owners to switch from the STAR exemption to the STAR
credit. The income limit for the exemption was lowered to $250,000, compared with a $500,000 limit for the credit.
The amount of the STAR exemption remains the same each year, while the amount of the STAR credit can increase
up to two percent annually.

School districts receive full reimbursement from the State for real property taxes exempted pursuant to the
STAR program by the first business day in January of each year.

State Aid. The following paragraphs contain information relating to State aid and include references to the
New York State Division of the Budget and the Enacted State Budget. The New York State Division of the Budget
has not participated in the preparation of this Official Statement and has no obligation to update any information
contained herein.

Each school district receives appropriations from the State of State aid for operating, building and other
purposes at various times throughout its fiscal year, pursuant to formulas and payment schedules set forth by statute.
State aid is a substantial percentage of the revenues of each School District. While the State has a constitutional duty
to maintain and support a system of free common schools that provides a “sound basic education” to children of the
State, there can be no assurance that the State appropriation for State aid to school districts will be continued in future
years, either pursuant to existing formulas or in any form whatsoever. State aid appropriated and apportioned to the
School Districts can be paid only if the State has such monies available for such payment.

The State’s 2019-20 Enacted Budget provided for school aid of approximately $27.9 billion, an increase of
more than $1 billion in school aid spending from the 2018-19 school year. Due to significant State revenue loss as a
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result of the impact of the COVID-19 pandemic, State aid in the State’s 2020-21 Enacted Budget was 3.7 percent
lower than in the State’s 2019-20 Enacted Budget. The State’s 2020-21 Enacted Budget also authorized the State’s
Budget Director to make periodic adjustments to State aid in the event that actual State revenues came in below 99%
percent of estimates or if actual disbursements exceeded 101% of estimates. Pursuant to that provision, in October,
2020, the State announced that, in the absence of federal funding to offset such lost revenue, the State had begun to
take steps to reduce spending, including but not limited to, temporarily holding back 20% of most aid payments to
local governments and school districts. However, the 2020-21 State aid declines were offset, in part, by $1.1 billion
of increased federal funding through the Coronavirus Aid, Relief, and Economic Security Act. With these federal
funds, State aid totaled $27.9 billion in the State’s 2020-21 Enacted Budget, an annual increase of approximately $100
million or 0.4 percent from the 2019-20 Enacted Budget. On February 1, 2021, the State Education Department
(“SED”) advised school districts that the State Division of the Budget would, at some point, provide approval for SED
to make the payments to school districts for State aid and other Pre-K-12 grant programs that had been subject to the
above-referenced 20% withholding. Such approval was received and the State released all of the withheld funds prior
to June 30, 2021.

The State’s 2021-22 Enacted Budget provided $29.5 billion in State funding to school districts for the 2021-
22 school year, the highest level of State aid ever at that time. This represented an increase of $3.0 billion or 11.3
percent compared to the 2020-21 school year, and included a $1.4 billion or 7.6 percent Foundation Aid increase.
Approximately 75 percent of this increase was targeted to high-need school districts.

The State’s 2021-22 Enacted Budget also programmed $13 billion of federal Elementary and Secondary
School Emergency Relief and Governor’s Emergency Education Relief funds to public schools. This funding,
available for use over multiple years, was designed to assist schools to reopen for in-person instruction, address
learning loss, and respond to students’ academic, social, and emotional needs due to the disruptions of the COVID-19
pandemic. The State’s 2021-22 Enacted Budget allocated $629 million of these funds to school districts as targeted
grants to support efforts to address learning loss through activities such as summer enrichment and comprehensive
after-school programs. In addition, the State’s 2021-22 Enacted Budget used $105 million of federal funds to expand
access to full-day prekindergarten programs for four-year-old children in school districts statewide in the 2021-22
school year.

The State’s 2022-23 Enacted Budget provides $31.5 billion in State funding to school districts for the 2022-
23 school year, the highest level of State aid ever. This represents an increase of $2.1 billion or 7.2 percent compared
to the 2021-22 school year, and includes a $1.5 billion or 7.7 percent Foundation Aid increase.

The State’s 2022-23 Enacted Budget also programs $14 billion of federal Elementary and Secondary School
Emergency Relief and Governor's Emergency Education Relief funds to public schools. This funding, available for
use over multiple years, is designed to assist public schools to reopen for in-person instruction, address learning loss,
and respond to students’ academic, social, and emotional needs due to the disruptions of the COVID-19 pandemic. The
State’s 2022-23 Enacted Budget allocates $100 million over two years for a new State matching fund for school
districts with the highest needs to support efforts to address student well-being and learning loss. In addition, the
State’s 2022-23 Enacted Budget increases federal funds by $125 million to expand access to full-day prekindergarten
programs for four-year-old children in school districts statewide in the 2022-23 school year.

The amount of State aid to school districts can vary from year to year and is dependent in part upon the
financial condition of the State. During the 2011 to 2019 fiscal years of the State, State aid to school districts was
paid in a timely manner; however, during the State’s 2010 and 2020 fiscal years, State budgetary restrictions resulted
in delayed payments of State aid to school districts in the State. In addition, the availability of State aid and the
timeliness of payment of State aid to school districts could be affected by a delay in the adoption of the State budget,
which is due at the start of the State’s fiscal year of April 1. The State’s budget has been adopted by April 1 or shortly
thereafter for over ten (10) years. The State’s 2022-23 Enacted Budget was adopted on April 9, 2022. No assurance
can be given that the State will not experience delays in the adoption of the budget in future fiscal years. Significant
delays in the adoption of the State budget could result in delayed payment of State aid to school districts in the State
which could adversely affect the financial condition of school districts in the State.

As described above, the State’s 2021-22 Enacted Budget included, and the State’s 2022-23 Enacted Budget

includes, significant amounts of federal funding. The State receives a substantial amount of federal aid for health care,
education, transportation and other governmental purposes, as well as federal funding to respond to, and recover from,
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the COVID-19 pandemic, severe weather events and other disasters. Current federal aid projections, and the
assumptions on which they rely, are subject to revision. To date, the School Districts have received significant funding
because of the COVID-19 pandemic from federal stimulus packages and reinstatement of State Foundation Aid,
however the additional federal funding is anticipated to cease after the 2023-24 fiscal year.

In addition to the potential fiscal impact of policies that may be proposed and adopted by the federal
administration and Congress, the State budget may be adversely affected by other actions taken by the federal
government, including audits, disallowances, and changes to federal participation rates or other Medicaid rules.

There can be no assurance that the State’s financial position will not change materially and adversely from
current projections. If this were to occur, the State would be required to take additional gap-closing actions. Such
actions may include, but are not limited to: reductions in State agency operations; delays or reductions in payments to
local governments or other recipients of State aid including school districts in the State.

Pension Payments. All non-teaching and non-certified administrative employees of school districts eligible
for pension or retirement benefits under the Retirement and Social Security Law of the State are members of the New
York and Local Employees’ Retirement System (“ERS”). All teachers and certified administrators of school districts
eligible for pension or retirement benefits under the Retirement and Social Security Law of the State are members of
the New York State Teachers’ Retirement System (“TRS” and, collectively with ERS, the “Retirement Systems”).
Payments to the TRS are deducted from each School District’s State aid payments.

For a table of payments made by each School District to the Retirement Systems for the 2017-2018 through
2020-2021 fiscal years, the budgeted amount of such payments to be made to the Retirement Systems in the 2021-
2022 fiscal year and the proposed payments to be made to the Retirement Systems for the 2022-2023 fiscal year, see
“Appendix C — Certain Financial and Economic Information Relating to the School Districts — FINANCIAL
FACTORS - Pension Payments.”

GASB and OPEB. OPEB refers to “other post-employment benefits,” meaning post-retirement benefits other
than pension benefits. OPEB consist primarily of health care benefits, and may include other benefits such as disability
benefits and life insurance.

In 2015, the Governmental Accounting Standards Board (“GASB”) released new accounting standards for
public Other Post-Employment Benefits (“OPEB”) plans and participating employers. These standards, GASB
Statement No. 75, Accounting and Financial Reporting for Postemployment Benefits Other Than Pensions (“GASB
75), have substantially revised the valuation and accounting requirements previously mandated under GASB
Statements No. 43 and 45. The implementation of this statement requires school districts to report OPEB liabilities,
OPEB expenses, deferred outflow of resources and deferred inflow of resources related to OPEB. GASB Statement
No. 75 replaced GASB Statement No. 45, which also required districts to calculate and report a net OPEB obligation.
However, under GASB 45 districts could amortize the OPEB liability over a period of years, whereas GASB 75
requires districts to report the entire OPEB liability on the statement of net position.

Prior to GASB 75, GASB Statement No. 45 (“GASB 45”) required municipalities and school districts to
account for OPEB liabilities much like they already accounted for pension liabilities, generally adopting the actuarial
methodologies used for pensions, with adjustments for the different characteristics of OPEB and the fact that most
municipalities and school districts have not set aside any funds against this liability. Unlike GASB Statement No. 27,
which covered accounting for pensions, GASB 45 did not require municipalities or school districts to report a net
OPEB obligation at the start.

It should be noted that school districts provide post-retirement healthcare benefits to various categories of
former employees and, unlike other municipal units of government in the State, school districts are prohibited by law
from reducing health benefits received by or increasing health care contributions paid by retirees below the level of
benefits or contributions afforded to or required from active employees. The unfunded OPEB liability of a particular
School District could have a material adverse impact on such School District’s finances and could force such School
District to reduce services, raise taxes or both.
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For a discussion of the impact of GASB 75 on each of the School Districts, see “Appendix C — Certain
Financial and Economic Information Relating to the School Districts — FINANCIAL FACTORS — GASB 75 and
OPEB.”

Fiscal Stress Monitoring

The State Comptroller has reported that the State’s school districts and municipalities are facing significant
fiscal challenges. As a result, the State Comptroller has developed a Fiscal Stress Monitoring System (the “FSMS”)
to provide independent, objectively measured and quantifiable information to school district and municipal officials,
taxpayers and policymakers regarding the various levels of fiscal stress under which the State’s school districts and
municipalities are operating.

The fiscal stress scores are based on financial information submitted as part of each school district’s ST-3
report filed with the State Education Department annually and each municipality’s annual report filed with the State
Comptroller. Using financial indicators that include year-end fund balance, cash position and patterns of operating
deficits, the FSMS assigns an overall fiscal stress score that corresponds to a stress category classification of
“significant fiscal stress,” “moderate fiscal stress” or “susceptible to fiscal stress.” Entities that do not accumulate the
number of points that would place them in one of the three stress categories will receive a fiscal stress score but will
be classified in the category of “no designation.” The “no designation” classification should not be interpreted to
imply that the entity is completely free of fiscal stress conditions. Rather, the entity’s financial information, when
objectively scored according the FSMS criteria, did not generate sufficient points to place it in one of the three
established stress categories.

On the most current applicable report of the State Comptroller, all of the School Districts are classified as
“no designation.”

Further information on the FSMS, including a complete list of school district fiscal stress scores, can be found
on the State Comptroller’s website at www.osc.state.ny.us/localgov/fiscalmonitoring.

Litigation

Except as described in Appendix C hereto, each School District represents that there are no suits pending or,
to the knowledge of such School District, threatened against such School District wherein an unfavorable result would
have a material adverse effect on the financial condition of such School District, and any potential or pending litigation
known to such School District does not affect the right of such School District to conduct its business or affect the
validity of its obligations.

PART 5 - THE PLAN OF FINANCE

A portion of the proceeds of each Series of the Series 2022 Bonds will be used to provide for (i)(a) the
financing of all or a portion of the costs of school district capital facilities and school district capital equipment of the
School Districts, and/or (b) the refinancing of certain bond anticipation notes of the School Districts the proceeds of
which were used to finance all or a portion of the costs of school district capital facilities and school district capital
equipment of such School District; and (ii) payment of the costs of issuance of the applicable Series of the Series 2022
Bonds. Additional information regarding the indebtedness of each School District is included in “Appendix C— Certain
Financial and Economic Information Relating to the School Districts.”
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PART 6 - ESTIMATED SOURCES AND USES OF FUNDS

Estimated sources and uses of funds are as follows:

Estimated Sources of Funds Series 2022A Series 20228
Bonds Bonds
Principal Amount...........cccceeieveniininienenieneeenee $732,315,000 $26,800,000
Premitm.....coveceeeeeeeeeeeceecceee et ns 59,383,768 2,522,806
Total Estimated SOUICES.......c.cocvvvevveereevecreenenne. $791,698,768 $29,322,806
Estimated Uses of Funds
Deposit to Project Account...........eceeeeervvvenieniennenne $778,348,881 $28,871,432
CoSts Of ISSUANCE” ........ooveveeeeeeeeeeeeeeeee e, 8,777,658" 285,723
Underwriter’s DiSCOUNT .........ceevveeveenreeireeereereenee. 4,572,228 165,651
Total Estimated US€S........ccocvvevveervevveereevecreeneenne. $791,698,768 $29,322,806

" Includes additional proceeds.
TIncludes bond insurance premium.
Totals may not add due to rounding.

PART 7 - 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 March 31,2022, DASNY had approximately $59.6 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
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federal tax purposes pursuant to Section 103 of the Code. All DASNY’s outstanding bonds and notes, both fixed and
variable rate, are special 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 obligations were issued. DASNY has no obligation to
pay its special 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 obligations
are solely dependent upon payments made by the DASNY client for which the particular special 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.
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JOHN B. JOHNSON, JR., Vice-Chair, Watertown.

John B. Johnson, Jr. was reappointed as a Member of DASNY by the Governor on June 19, 2013. Mr.
Johnson is Chairman of the Board of the Johnson Newspaper Corporation, which publishes the Watertown Daily
Times, Batavia Daily News, Malone Telegram, Catskill Daily Mail, Hudson Register Star, Ogdensburg Journal,
Massena-Potsdam Courier Observer, seven weekly newspapers, and three shopping newspapers. He holds a
Bachelor’s degree from Vanderbilt University, and Master’s degrees in Journalism and Business Administration from
the Columbia University Graduate School of Journalism and Business. Mr. Johnson was awarded an Honorary Doctor
of Science degree from Clarkson University. Mr. Johnson’s term expired on March 31, 2016 and by law he continues
to serve until a successor shall be chosen and qualified.

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 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.

JONATHAN H. GARDNER, ESQ., Buffalo.

Jonathan H. Gardner was appointed as a Member of DASNY by the Governor on June 17, 2014. Mr. Gardner
is a partner of the law firm Kavinoky Cook, LLP in Buffalo, New York. His practice areas include corporate and
securities law, commercial transactions, private placements, venture capital financing and business combinations
representing private and public companies. Mr. Gardner is also an adjunct professor at the University of Buffalo Law
School. He holds a Bachelor of Arts degree from Brown University and a Juris Doctor degree from the University of
Chicago Law School. Mr. Gardner’s term expired on March 31, 2015 and by law he 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.

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.
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GERARD ROMSKI, ESQ., 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.

JANICE MCcKINNIE, 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.

ROBERT F. MUJICA, JR., Budget Director of the State of New York, Albany; ex-officio.

Robert F. Mujica Jr. was appointed Director of the Budget by the Governor and began serving on January
14, 2016. He 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, economic and revenue
forecasting, tax policy, fiscal planning, capital financing and management of the State’s debt portfolio. Prior to his
appointment, Mr. Mujica was Chief of Staff to the Temporary President and Majority Leader of the Senate and
concurrently served as the Secretary to the Senate Finance Committee. For two decades, he advised various elected
and other government officials in New York on State budget, fiscal and policy issues. Mr. Mujica received his
Bachelor of Arts degree in Sociology from Brooklyn College at the City University of New York. He received his
Master's degree in Government Administration from the University of Pennsylvania and holds a Juris Doctor degree
from Albany Law School.
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MARY T. BASSETT, MD, MPH., Commissioner of Health of the State of New York, Albany; ex-officio.

Mary T. Bassett, MD, MPH., was appointed Commissioner of Health on December 1, 2021. She previously
served as Director of the Frangois-Xavier Bagnoud (FXB) Center for Health and Human Rights at Harvard University
and FXB Professor of the Practice of Health and Human Rights in the department of Social and Behavioral Sciences
at the Harvard T.H. Chan School of Public Health. Prior to that, she served as Commissioner of the New York City
Department of Health and Mental Hygiene, Director for the Doris Duke Charitable Foundation's African Health
Initiative and Child Well-Being Prevention Program; and as Deputy Commissioner of Health Promotion and Disease
Prevention at the New York City Department of Health and Mental Hygiene. Early in her career, Dr. Bassett served
on the medical faculty at the University of Zimbabwe and went on to serve as Associate Director of Health Equity at
the Rockefeller Foundation's Southern Africa Office. After returning to the United States, she served on the faculty
of Columbia University, including as Associate Professor of Clinical Epidemiology in the Mailman School of Public
Health. Dr. Bassett received a B.A. in History and Science from Harvard University, an M.D. from Columbia
University's College of Physicians and Surgeons, and an M.P.H. from the University of Washington.

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.
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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.

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. From 1995 to 2005, 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.

CAROLINE V. GRIFFIN is the Chief of Staff of DASNY. She coordinates policy and operations across all
of DASNY’s business lines and serves as chief advisor on all DASNY operations. In addition, Ms. Griffin directly
manages DASNY’s work in communications, marketing, and intergovernmental affairs. She previously served in
leadership roles for three New York State governors, managing and overseeing government operations and
intergovernmental affairs, as well as serving as chief liaison for the governor’s office with federal, state and local
elected officials. Ms. Griffin holds a Bachelor of Arts degree in Communications from Boston College.

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 2022 Bonds nor (ii) challenging the validity of the Series 2022 Bonds or the proceedings and authority
under which DASNY will issue the Series 2022 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
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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 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, 2021. Copies of the most recent audited financial statements are available upon request at the offices of
DASNY.

PART 8 - LEGALITY OF THE SERIES 2022 BONDS FOR INVESTMENT AND DEPOSIT

Under State law, the Series 2022 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 of the State may properly and legally invest funds in their control. However,
enabling legislation or bond resolutions of individual public benefit corporations and authorities of the State may limit
the investment of funds of such public benefit corporations and authorities in the Series 2022 Bonds.

The Series 2022 Bonds may be deposited with the State Comptroller to secure deposits of State moneys in
banks, trust companies and industrial banks.

PART 9 - NEGOTIABLE INSTRUMENTS

The Series 2022 Bonds shall be negotiable instruments as provided in the Act, subject to the provisions for
registration and transfer contained in the Master Resolution and in the Series 2022 Bonds.

PART 10 - TAX MATTERS
Opinions of Co-Bond Counsel

In the respective opinions of Barclay Damon LLP and BurgherGray LLP, Co-Bond Counsel to DASNY,
under existing law, and assuming compliance with certain covenants described herein, and the accuracy and
completeness of certain representations, certifications of fact and statements of reasonable expectations made by
DASNY, the School Districts and others, interest on the Series 2022 Bonds is excluded from gross income for federal
income tax purposes under Section 103 of the Code. Co-Bond Counsel are further of the opinion that interest on the
Series 2022 Bonds is not an item of tax preference for purposes of the alternative minimum tax imposed under the
Code. Co-Bond Counsel are also of the opinion that, under existing law, interest on the Series 2022 Bonds is exempt
from personal income taxes imposed by the State or any political subdivision thereof (including The City of New
York).

Co-Bond Counsel express no opinion regarding any other federal, state or local tax consequences with respect
to the Series 2022 Bonds. The opinions of Co-Bond Counsel speak as of their issue date and do not contain or provide
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any opinion or assurance regarding the future activities of DASNY, each of the School Districts or about the effect of
future changes in the Code, the applicable regulations, rulings, judicial decisions, the interpretation thereof or the
enforcement thereof by the Internal Revenue Service (the “IRS”). In addition, Co-Bond Counsel express no opinion
on the effect of any action taken or not taken in reliance upon an opinion of other counsel (other than Co-Bond Counsel,
to the extent that both Co-Bond Counsel render such opinion) regarding federal, state or local tax matters, including,
without limitation, the exclusion of interest on the Series 2022 Bonds from gross income for federal income tax
purposes. See “Appendix F — Form of Approving Opinions of Co-Bond Counsel.”

General

The Code imposes certain ongoing requirements that must be met subsequent to the issuance and delivery of
the Series 2022 Bonds in order that interest on the Series 2022 Bonds be and remain excluded from gross income for
federal income tax purposes. Included among these requirements are restrictions on the use of proceeds of the Series
2022 Bonds and the facilities financed or refinanced by such proceeds, restrictions on the investment of such proceeds
and other amounts, the rebate of certain earnings in respect of such investments to the United States, and required
ownership by a governmental unit of the facilities financed or refinanced by the Series 2022 Bonds. Failure to comply
with such requirements may cause interest on the Series 2022 Bonds to be includable in gross income for federal
income tax purposes retroactive to the date of their issuance irrespective of the date on which such noncompliance
occurs. DASNY, each of the School Districts, and others have made certain representations, certifications of fact, and
statements of reasonable expectations and DASNY and each of the School Districts have given certain ongoing
covenants to comply with applicable requirements of the Code to assure the exclusion of interest on the Series 2022
Bonds from gross income under Section 103 of the Code. The opinions of Co-Bond Counsel assume continuing
compliance with such covenants as well as the accuracy and completeness of such representations, certifications of
fact, and statements of reasonable expectations. In the event of the inaccuracy or incompleteness of any such
representations, certifications of facts or statements of reasonable expectation, or of the failure by DASNY or the
School Districts to comply with any such covenants, the interest on the Series 2022 Bonds could become includable
in gross income for federal income tax purposes retroactive to the date of issuance and delivery of the Series 2022
Bonds, regardless of the date on which the event causing such inclusion occurs. Further, although the interest on the
Series 2022 Bonds is excludable from gross income for federal income tax purposes, receipt or accrual of the interest
may otherwise affect the tax liability of a Beneficial Owner of a Series 2022 Bond. The tax effect of receipt or accrual
of the interest will depend upon the tax status of a Beneficial Owner of a Series 2022 Bond and such Beneficial
Owner's other items of income, deduction or credit. Co-Bond Counsel express no opinion regarding any other federal
tax consequences arising with respect to the ownership or disposition of, or the accrual or receipt of interest on, the
Series 2022 Bonds.

Certain Collateral Federal Income Tax Consequences

Prospective purchasers of the Series 2022 Bonds should be aware that ownership of, accrual or receipt of
interest on, or disposition of the Series 2022 Bonds may have collateral federal income tax consequences for certain
taxpayers, including financial corporations, insurance companies, Subchapter S corporations, certain foreign
corporations, individual recipients of social security or railroad retirement benefits, individuals benefiting from the
earned income credit and taxpayers who may be deemed to have incurred or continued indebtedness to purchase or
carry such obligations. Prospective purchasers should consult their own tax advisors as to any possible collateral
consequences of their ownership of, accrual or receipt of interest on, or disposition of the Series 2022 Bonds. Co-
Bond Counsel express no opinion regarding any such collateral federal income tax consequences.

Original Issue Discount

The excess of the principal amount of a maturity of a Series 2022 Bond over the issue price of such maturity
of a Series 2022 Bond (a “Discount Bond”) constitutes “original issue discount,” the accrual of which, to the extent
properly allocable to the Beneficial Owner thereof, constitutes “original issue discount” which is excluded from gross
income for federal income tax purposes to the same extent as interest on such Discount Bond. For this purpose, the
issue price of a maturity of Series 2022 Bonds is the first price at which a substantial amount of each such maturity of
Series 2022 Bonds is sold to the public. Further, such original issue discount accrues actuarially on a constant yield
basis over the term of each Discount Bond and the basis of such Discount Bond acquired at such initial offering price
by an initial purchaser of each Discount Bond will be increased by the amount of such accrued discount. Beneficial
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Owners of Discount Bonds should consult their own tax advisors with respect to the tax consequences of ownership
of Discount Bonds.

Bond Premium

The Series 2022 Bonds purchased, whether at original issuance or otherwise, at prices greater than the stated
principal amount thereof are “Premium Bonds.” Premium Bonds will be subject to requirements under the Code
relating to tax cost reduction associated with the amortization of bond premium and, under certain circumstances, the
Beneficial Owner of Premium Bonds may realize taxable gain upon disposition of such Premium Bonds even though
sold or redeemed for an amount less than or equal to such owner’s original cost of acquiring Premium Bonds. The
amortization requirements may also result in the reduction of the amount of stated interest that a Beneficial Owner of
Premium Bonds is treated as having received for federal tax purposes (and an adjustment to basis). Beneficial Owners
of Premium Bonds are advised to consult with their own tax advisors with respect to the tax consequences of ownership
of Premium Bonds.

Backup Withholding and Information Reporting

Interest paid on tax-exempt obligations is subject to information reporting to the IRS in a manner similar to
interest paid on taxable obligations. Interest on the Series 2022 Bonds may be subject to backup withholding if such
interest is paid to a registered owner who or which (i) fails to provide certain identifying information (such as the
registered owner’s taxpayer identification number) in the manner required by the IRS, or (ii) has been identified by
the IRS as being subject to backup withholding. Amounts withheld under the backup withholding rules will be paid
to the IRS as federal income tax withheld on behalf of the registered owner of the Series 2022 Bonds and would be
allowed as a refund or credit against such owner’s federal income tax liability (or the federal income tax liability of
the beneficial owner of the Series 2022 Bonds, if other than the registered owner).

Legislation

Current and future legislative proposals, if enacted into law, administrative actions or court decisions, at
either the federal or state level, may cause interest on the Series 2022 Bonds to be subject, directly or indirectly, to
federal income taxation or to be subject to state income taxation, or otherwise have an adverse impact on the potential
benefits of the exclusion from gross income of the interest on the Series 2022 Bonds for federal or state income tax
purposes. The introduction or enactment of any such legislative proposals, administrative actions or court decisions
may also affect, perhaps significantly, the value or marketability of the Series 2022 Bonds. It is not possible to predict
whether any legislative or administrative actions or court decisions having an adverse impact on the federal or state
income tax treatment of Beneficial Owners of the Series 2022 Bonds may occur. Prospective purchasers of the Series
2022 Bonds should consult their own advisors regarding any pending or proposed federal or state tax legislation,
regulations or litigation, and regarding the impact of future legislation, regulations or litigation, as to which Co-Bond
Counsel express no opinion. The opinions of Co-Bond Counsel are based on current legal authority, cover certain
matters not directly addressed by such authority and represent the judgment of Co-Bond Counsel as to the proper
treatment of the Series 2022 Bonds for federal income tax purposes. They are not binding on the IRS or the courts.

Post Issuance Events

Co-Bond Counsel’s engagement with respect to the Series 2022 Bonds ends with the issuance of the Series
2022 Bonds and, unless separately engaged, Co-Bond Counsel are not obligated to defend DASNY, the School
Districts or the Beneficial Owners regarding the tax-exempt status of interest on the Series 2022 Bonds in the event
of an audit examination by the IRS. Under current procedures, parties other than DASNY and its appointed counsel,
including the School Districts and the Beneficial Owners, would have little, if any, right to participate in the audit
examination process. Moreover, because achieving judicial review in connection with an audit examination of tax-
exempt bonds is difficult, obtaining an independent review of IRS positions with which DASNY legitimately disagrees
may not be practicable. Any action of the IRS, including but not limited to selection of the Series 2022 Bonds for
audit, or the course or result of such audit, or an audit of bonds presenting similar tax issues may affect the market
price for, or the marketability of, the Series 2022 Bonds, and may cause DASNY, the School Districts, as applicable,
or the Beneficial Owners to incur significant expense.
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Prospective purchasers of the Series 2022 Bonds should consult their own tax advisors regarding the
foregoing matters.

PART 11 - STATE NOT LIABLE ON THE SERIES 2022 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 Master Resolution
specifically provides that the Series 2022 Bonds shall not be a debt of the State nor shall the State be liable thereon.

PART 12 - 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 13 - LEGAL MATTERS

Certain legal matters incidental to the authorization and issuance of the Series 2022 Bonds by DASNY are
subject to the approval of Barclay Damon LLP, Albany, New York, and BurgherGray LLP, New York, New York,
Co-Bond Counsel to DASNY, whose approving opinions will be delivered with the Series 2022 Bonds. The proposed
form of Co-Bond Counsel’s approving opinions are set forth in Appendix F.

Certain legal matters will be passed upon for the Underwriters by their co-counsel, Katten Muchin Rosenman
LLP, New York, New York, and Law Offices of Joseph C. Reid, P.A., New York, New York, and for each School
District by its respective bond counsel as listed in Appendix B hereto.

Barclay Damon LLP also serves as bond counsel to certain School Districts as listed in Appendix B hereto.

There is no pending litigation restraining or enjoining the issuance or delivery of the Series 2022 Bonds or
questioning or affecting the validity of the Series 2022 Bonds or the proceedings and authority under which they are
to be issued. There is no litigation pending which in any manner questions the right of DASNY to finance or refinance
the Cost of the Projects in accordance with the provisions of the Act, the Master Resolution and the Agreements.

PART 14 - UNDERWRITING

The Underwriters have agreed, subject to certain conditions, to purchase the Series 2022A Bonds from
DASNY at an aggregate purchase price of $787,126,539.38 (which represents the par amount of the Series 2022A
Bonds, less the underwriters’ discount of $4,572,228.47 plus net original issue premium of $59,383,767.85) and to
make a public offering of the Series 2022A Bonds at prices that are not in excess of the public offering prices
corresponding to the yields stated on the inside cover page of this Official Statement.

The Underwriters have agreed, subject to certain conditions, to purchase the Series 2022B Bonds from
DASNY at an aggregate purchase price of $29,157,155.23 (which represents the par amount of the Series 2022B
Bonds, less the underwriters’ discount of $165,650.97 plus original issue premium of $2,522,806.20) and to make a
public offering of the Series 2022B Bonds at prices that are not in excess of the public offering prices corresponding
to the yields stated on the inside cover page of this Official Statement.

The obligation of the Underwriters to purchase any Series of the Series 2022 Bonds is not contingent upon
the sale and delivery of any other Series of the Series 2022 Bonds.
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The Series 2022 Bonds may be offered and sold to certain dealers (including the Underwriters) at prices
lower than such public offering prices, and such public offering prices may be changed, from time to time, by the
Underwriters.

The Underwriters and their respective affiliates are full-service financial institutions engaged in various
activities that may include securities trading, commercial and investment banking, municipal advisory, brokerage, and
asset management. In the ordinary course of business, the Underwriters and their respective affiliates may actively
trade debt and, if applicable, equity securities (or related derivative securities) and provide financial instruments
(which may include bank loans, credit support or interest rate swaps). The Underwriters and their respective affiliates
may engage in transactions for their own accounts involving the securities and instruments made the subject of this
securities offering or other offerings of DASNY or the School Districts. The Underwriters and their respective
affiliates may make a market in credit default swaps with respect to municipal securities in the future. The
Underwriters and their respective affiliates may also communicate independent investment recommendations, market
color or trading ideas and publish independent research views in respect of this securities offering or other offerings
of DASNY or the School Districts.

In addition, certain of the Underwriters may have entered into distribution agreements with other broker-
dealers (that have not been designated by DASNY as Underwriters) for the distribution of the offered bonds at the
original issue prices. Such agreements generally provide that the relevant Underwriter will share a portion of its
underwriting compensation or selling concession with such broker-dealers.

PART 15 - CONTINUING DISCLOSURE

In order to assist the Underwriters in complying with Rule 15¢2-12 promulgated by the Securities and
Exchange Commission (“Rule 15¢2-12”), each School District has undertaken in a written agreement (a “Continuing
Disclosure Agreement”) for the benefit of the Bondholders of the applicable Series of the Series 2022 Bonds to provide
operating data and financial information of the type and in the manner specified by the Continuing Disclosure
Agreement. The proposed form of Continuing Disclosure Agreement is attached as Appendix G hereto.

Each of the School Districts has certified to DASNY that it has in the previous five years complied, in all
material respects, with any previous undertakings pursuant to Rule 15¢2-12, except as described in Appendix C hereto
(under the headings “Historical Disclosure Compliance”) with respect to the City School District of the City of
Amsterdam, the Bradford Central School District, the Cairo-Durham Central School District, the Catskill Central
School District, the DeRuyter Central School District, the Fillmore Central School District, the Franklinville Central
School District, the Harrisville Central School District, the Herkimer Central School District, the Hyde Park Central
School District, the Moravia Central School District, the Oxford Academy & Central School District, the City School
District of the City of Poughkeepsie, the Sandy Creek Central School District, the City School District of the City of
Schenectady, the Sodus Central School District and the Union-Endicott Central School District.

PART 16 — RATINGS
Fitch Ratings (“Fitch”), Moody’s Investors Service, Inc. (“Moody’s”) and S&P Global Ratings, a business

unit of Standard and Poor’s Financial Services LLC (“S&P”) have assigned the following ratings to the respective
Series of the Series 2022 Bonds:

Fitch Moody’s S&P
Series 2022A Bonds “AA-” “Aa3”
Series 2022B Bonds “AA-” “AA”

S&P is expected to assign a rating of “AA” to the Insured Bonds, based on the understanding that the Policy
insuring the scheduled repayment of principal and interest due with respect to the Insured Bonds will be issued by
BAM upon the issuance of the Insured Bonds.

Such ratings reflect only the views of such organizations and any desired explanation of the significance of
such ratings should be obtained from the rating agencies at the following addresses: Fitch, One State Street Plaza,
New York, New York 10004; Moody’s, 7 World Trade Center, 250 Greenwich Street, New York, New York 10007;
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and/or S&P, 55 Water Street, New York, New York 10041. There is no assurance that such ratings will prevail for
any given period of time or that they will not be revised downward or withdrawn entirely by any or all of such rating
agencies if, in the judgment of any or all of them, circumstances so warrant. Any such downward revision or
withdrawal of such rating or ratings may have an adverse effect on the market price of the Series 2022 Bonds.

PART 17 — SOURCES OF INFORMATION AND CERTIFICATIONS

Certain information concerning each School District, DTC and the Insurer included in this Official Statement
has been furnished or reviewed and authorized for use by DASNY by such sources as described below. While DASNY
believes that these sources are reliable, DASNY has not independently verified this information and does not guarantee
the accuracy or completeness of the information furnished by the respective sources. DASNY is relying on certificates
from each source, to be delivered at or prior to the time of delivery of the Series 2022 Bonds, as to the accuracy of
such information provided or authorized by it.

School Districts. The information in “PART 4 — THE SCHOOL DISTRICTS,” “PART 15— CONTINUING
DISCLOSURE” and “Appendix C — Certain Financial and Economic Information Relating to the School Districts”
was supplied by each of the School Districts. DASNY believes that this information is reliable, but DASNY makes
no representations or warranties whatsoever to the accuracy or completeness of this information.

DTC. The information regarding DTC and DTC’s book-entry only system has been furnished by DTC.
DASNY believes that this information is reliable, but makes no representations or warranties whatsoever to the
accuracy or completeness of this information.

Insurer and the Policy. The specimen Policy attached hereto as Appendix H and the information in “PART
2 — SOURCES OF PAYMENT AND SECURITY FOR THE SERIES 2022 BONDS — Bond Insurance” and
“Appendix H — Specimen Municipal Bond Insurance Policy” was supplied by the Insurer. DASNY believes that this
information is reliable, but makes no representations or warranties whatsoever to the accuracy or completeness of this
information.

Co-Bond Counsel. “Appendix A — Definitions,” “Appendix D — Summary of Certain Provisions of the
Financing Agreements,” “Appendix E — Summary of Certain Provisions of the Master Resolution” and “Appendix F
— Form of Approving Opinions of Co-Bond Counsel” have been prepared by Barclay Damon LLP, Albany, New
York, and BurgherGray LLP, New York, New York, Co-Bond Counsel to DASNY.

The references herein to the Act, other laws of the State, the Master Resolution, the Agreements, the School
District Bonds and the Policy are brief outlines of certain provisions thereof. Such outlines do not purport to be
complete and reference should be made to each for a full and complete statement of its provisions. The agreements
of DASNY with the registered owners of the Series 2022 Bonds are fully set forth in the Master Resolution (including
any Supplemental Resolutions thereto), and neither any advertisement of the Series 2022 Bonds nor this Official
Statement is to be construed as a contract with the purchasers of the Series 2022 Bonds. So far as any statements are
made in this Official Statement involving matters of opinion or an estimate, whether or not expressly so stated, they
are intended merely as such and not as representations of fact. Copies of the documents mentioned in this paragraph
are or will be on file at the offices of DASNY and the Trustee.

[REMAINDER OF PAGE INTENTIONALLY LEFT 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, 111
Authorized Officer
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Appendix A

DEFINITIONS

The following are definitions of certain of the terms defined herein, or in the Master Resolution or the
Agreement and used in this Official Statement.

Accreted Value means with respect to any Capital Appreciation Bond (i) as of any Valuation Date, the amount
set forth for such date in the Supplemental Resolution authorizing such Capital Appreciation Bond or the Bond Series
Certificate relating to such Bond and (ii) as of any date other than a Valuation Date, the sum of (a) the Accreted Value
on the preceding Valuation Date and (b) the product of (1) a fraction, the numerator of which is the number of days
having elapsed from the preceding Valuation Date and the denominator of which is the number of days from such
preceding Valuation Date to the next succeeding Valuation Date, calculated based on the assumption that Accreted
Value accrues during any semi-annual period in equal daily amounts on the basis of a year of twelve (12) thirty-day
months, and (2) the difference between the Accreted Values for such Valuation Dates.

Act means the Dormitory Authority Act, being and constituting Title 4 of Article 8 of the Public Authorities
Law of the State of New York, as amended.

Allocable Portion means each School District’s proportionate share of certain obligations arising under the
Applicable Series of Bonds from time to time and the respective Agreements, particularly with respect to the
Applicable Arbitrage Rebate Fund, the Costs of Issuance of such Series of Bonds, and the payment of principal,
interest and redemption price of such Series of Bonds as particularly determined by the Applicable Supplemental
Resolution.

Applicable means (i) with respect to any Supplemental Resolution, the Supplemental Resolution relating to
particular Bonds, (ii) with respect to any Series of Bonds, the Series of Bonds issued under a Supplemental Resolution
for a particular School District or School Districts, (iii) with respect to any Agreement, the Agreement entered into by
and between a School District and DASNY, (iv) with respect to a School District, the School District for which a
Series of Bonds is issued, (v) with respect to any Construction Fund, Debt Service Fund, Arbitrage Rebate Fund or
Costs of Issuance Account in a Construction Fund, the Fund or Account established in a particular Supplemental
Resolution and with respect to a particular Construction Account in a Construction Fund, means the Construction
Account established and undertaken with respect to each Applicable School District, (vi) with respect to a Trustee or
Paying Agent, the Trustee or Paying Agent accepting the responsibility to perform the obligations set forth therefor
with respect to a particular Series of Bonds, (vii) with respect to a Credit Facility or Liquidity Facility, the Credit
Facility or Liquidity Facility, if any, identified in the Applicable Supplemental Resolution, (viii) with respect to a
Bond Series Certificate, such certificate authorized pursuant to an Applicable Supplemental Resolution, (ix) with
respect to Revenues and Pledged Revenues, the amounts payable to DASNY on account of a School District and (x)
with respect to School District Bonds, the School District Bonds issued and delivered to DASNY by a School District
as required by the Agreement.

Appreciated Value means with respect to any Deferred Income Bond (i) as of any Valuation Date, the amount
set forth for such date in the Applicable Supplemental Resolution authorizing such Deferred Income Bond or in the
Bond Series Certificate relating to such Bond and (ii) as of any date other than a Valuation Date, the sum of (a) the
Appreciated Value on the preceding Valuation Date and (b) the product of (1) a fraction, the numerator of which is
the number of days having elapsed from the preceding Valuation Date and the denominator of which is the number of
days from such preceding Valuation Date to the next succeeding Valuation Date, calculated based on the assumption
that Appreciated Value accrues during any semiannual period in equal daily amounts on the basis of a year of twelve
(12) thirty-day months, and (2) the difference between the Appreciated Values for such Valuation Dates, and (iii) as
of any date of computation on and after the Interest Commencement Date, the Appreciated Value on the Interest
Commencement Date.

Arbitrage and Use of Proceeds Certificate means the certificate of the School District to be delivered
pursuant to the Financing Agreement and to be dated the date of delivery of the DASNY Bonds.

Arbitrage Rebate Fund means each such fund so designated, created and established by the Applicable
Supplemental Resolution.
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Authorized Newspaper means The Bond Buyer or any other newspaper of general circulation printed in the
English language and customarily published at least once a day for at least five (5) days (other than legal holidays) in
each calendar week in the Borough of Manhattan, City and State of New York, designated by DASNY.

Authorized Officer means (i) in the case of DASNY, the Chairman, the Vice-Chairman, the Treasurer, an
Assistant Treasurer, the Secretary, an Assistant Secretary, the Executive Director, the Deputy Executive Director, the
Chief Financial Officer, the General Counsel, the Chief Information Officer, and a Managing Director, and when used
with reference to any act or document also means any other person authorized by a resolution or the by-laws of
DASNY to perform such act or execute such document; (ii) in the case of a School District, when used with reference
to any act or document, means the person identified in the Master Resolution or in the Applicable Agreement as
authorized to perform such act or execute such document, and in all other cases means the President of the Board of
Education or an officer or employee of a School District authorized in a written instrument signed by the President of
the Board of Education; and (iii) in the case of the Trustee, the President, a Vice President, a Corporate Trust Officer,
an Assistant Corporate Trust Officer, a Trust Officer or an Assistant Trust Officer of the Trustee, and when used with
reference to any act or document also means any other person authorized to perform any act or sign any document by
or pursuant to a resolution of the Board of Directors of the Trustee or the by-laws of the Trustee.

Bank means a bank, as defined in the Banking Law of the State or a national banking association located and
authorized to do business in the State, selected by a School District in its capacity as depository for such School
District pursuant to the Applicable Financing Agreement, and any successor depository in such capacity.

Basic Debt Service Payment means all amounts payable pursuant to the Applicable Agreement, including in
particular the Applicable School District Bonds.

Bond or Bonds means any of the bonds of DASNY, including the Series 2022 Bonds, authorized and issued
pursuant to the Master Resolution and to an Applicable Supplemental Resolution.

Bond Counsel means an attorney or a law firm, appointed by DASNY with respect to a particular Series of
Bonds, having a national reputation in the field of municipal law whose opinions are generally accepted by purchasers
of municipal bonds.

Bond Series Certificate means the certificate of an Authorized Officer of DASNY fixing terms, conditions
and other details of Bonds of an Applicable Series in accordance with the delegation of power to do so under the
Master Resolution or under the Applicable Supplemental Resolution authorizing the issuance of such Bonds.

Bond Year, except as otherwise stated in the Applicable Supplemental Resolution or Applicable Bond Series
Certificate, means a period of twelve (12) consecutive months beginning April 1 in any calendar year and ending on

March 31 of the succeeding calendar year.

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

Book Entry Bond means a Bond authorized to be issued to, and issued to and registered in the name of, a
Depository directly or indirectly for the beneficial owners thereof.

Business Day means any day which is not a Saturday, Sunday or a day on which banking institutions chartered
by the State or the United States of America are legally authorized to close in The City of New York.

Capital Appreciation Bond means any Bond as to which interest is compounded on each Valuation Date
therefor and is payable only at the maturity or prior redemption thereof.

Code means the Internal Revenue Code of 1986, as amended, and the applicable Treasury regulations
promulgated thereunder.
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Construction Account means each such account in a Construction Fund so designated, created and established
for each Applicable School District by the Applicable Supplemental Resolution pursuant to the Master Resolution.

Construction Fund means each such fund so designated, created and established by the Applicable
Supplemental Resolution pursuant to the Master Resolution.

Continuing Disclosure Agreement means the Continuing Disclosure Agreement, dated as of the date of
issuance of the DASNY Bonds, among DASNY, the Trustee and the Applicable School District.

Cost or Costs of Issuance means the items of expense incurred in connection with the authorization, sale and
issuance of an Applicable Series of Bonds, which items of expense will 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 such Bonds, premiums, fees and charges for insurance on Bonds, commitment fees or similar
charges of a Remarketing Agent or relating to a Credit Facility or a Liquidity Facility, costs and expenses of refunding
such Bonds and other costs, charges and fees, including those of DASNY, in connection with the foregoing.

Cost or Costs of the Project means with respect to an Applicable Project costs and expenses or the refinancing
of costs and expenses determined by DASNY to be necessary in connection with such 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
such 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 such Project, which
is not paid by a contractor or otherwise provided for, (iv) the costs and expenses for design, test borings, surveys,
estimates, plans and specifications and preliminary investigations therefor, and for supervising such Project, (v) costs
and expenses required for the acquisition and installation of furnishings, equipment, machinery and apparatus, (vi) all
other costs which the Applicable School District or DASNY will be required to pay or cause to be paid for the
acquisition, construction, reconstruction, rehabilitation, repair, improvement and equipping of such Project, (vii) any
sums required to reimburse the Applicable School District or DASNY 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 such Project (including interest on
borrowed money), (viii) interest on the Bonds prior to, during and for a reasonable period after completion of the
acquisition, construction, reconstruction, rehabilitation, repair, improvement or equipping of such Project, and (ix)
fees, expenses and liabilities of DASNY incurred in connection with such Project or pursuant to the Master Resolution
or to the Applicable Agreement, a Credit Facility, a Liquidity Facility or a Remarketing Agreement.

Credit Facility means an irrevocable letter of credit, surety bond, loan agreement, Standby Purchase
Agreement, municipal bond insurance policy or other agreement, facility or insurance or guaranty arrangement issued
or extended by 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, a savings and loan
association, 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, the Federal National
Mortgage Association or any successor thereto, or any other federal agency or instrumentality approved by DASNY,
pursuant to which DASNY is entitled to obtain moneys to pay the principal, purchase price or Redemption Price of
Bonds due in accordance with their terms or tendered for purchase or redemption, plus accrued interest thereon to the
date of payment, purchase or redemption thereof, in accordance with the Master Resolution and with the Supplemental
Resolution authorizing such Bonds or a Bond Series Certificate, whether or not DASNY is in default under the Master
Resolution.

DASNY 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
may succeed to the rights, powers, duties and functions of DASNY.



Appendix A

DASNY Bonds means the series of bonds of DASNY issued in whole or in part to finance the Loans made
under the Agreements, together with any bonds of DASNY issued to refinance such bonds.

Debt Service Fund means the fund so designated, created and established by the Applicable Supplemental
Resolution.

Defeasance Security means:

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

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

(©) 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 Agencies in the highest rating category for such Exempt
Obligation; and

(d) any other investments acceptable to the Rating Agency(ies) for defeasance.

Notwithstanding the foregoing, for purposes of (a), (b) and (c) above, “Defeasance Security” 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.

Deferred Income Bond means any Bond as to which interest accruing thereon prior to the Interest
Commencement Date of such Bond is compounded on each Valuation Date for such Deferred Income Bond, and as
to which interest accruing after the Interest Commencement Date is payable semiannually on each Interest Payment
Date.

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 Supplemental Resolution authorizing a Series of Bonds or a Bond Series Certificate relating to a Series of Bonds
to serve as securities depository for the Bonds of such Series.

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 Master 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
Agencies;
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(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.

Existing Indebtedness means the bonds or notes, if any, of the Applicable School District described in Exhibit
B of the Applicable Financing Agreement, which bonds or notes have financed all or a portion of the Project.

Facility Provider means the issuer of a Credit Facility or a Liquidity Facility delivered to the Applicable
Trustee pursuant to the Master Resolution.

Federal Agency Obligation means:
(1) an obligation issued by any federal agency or instrumentality approved by DASNY;

(i1) an obligation the principal of and interest on which are fully insured or guaranteed as to payment by
a federal agency approved by DASNY;

(iii) 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

>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.

Financing Agreement or Agreement means the Financing Agreement relating to the Bonds, dated as of April
6, 2022 by and between DASNY and the Applicable School District.

Fitch means Fitch, Inc., a corporation organized and created under the laws of the State of Delaware and its
successors and assigns.

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

(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.

Interest Commencement Date means, with respect to any particular Deferred Income Bond, the date prior to
the maturity date thereof specified in the Applicable Supplemental Resolution authorizing such Bond or in the Bond
Series Certificate relating to such Bond, after which interest accruing on such Bond will be payable on the Interest
Payment Date immediately succeeding such Interest Commencement Date and semi-annually thereafter on each
Interest Payment Date.
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Interest Payment Date means, unless otherwise provided in the Applicable Supplemental Resolution, April
1 and October 1 of each Bond Year.

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

Liquidity Facility means an irrevocable letter of credit, surety bond, loan agreement, Standby Purchase
Agreement, line of credit or other agreement or arrangement issued or extended by 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 savings bank, 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 and loan association, 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, the Federal National Mortgage Association or any successor thereto, or any other
federal agency or instrumentality approved by DASNY, pursuant to which moneys are to be obtained upon the terms
and conditions contained therein for the purchase or redemption of Option Bonds tendered for purchase or redemption
in accordance with the terms of the Master Resolution and of the Applicable Supplemental Resolution authorizing
such Bonds or the Applicable Bond Series Certificate relating to such Bonds.

Maximum Rate means the interest rate per annum identified as such in the Schedule of Additional Provisions
attached as Exhibit C to the Financing Agreements.

Memorandum of Understanding means the Memorandum of Understanding relating to the DASNY Bonds,
among DASNY, the New York State Department of Education and the Comptroller of the State of New York.

Moody’s means Moody’s Investors Service, a corporation organized and existing under the laws of the State
of Delaware, or its successors and assigns.

Notice of Terms means a notice setting forth and confirming the definitive principal amounts, maturity dates
and interest rates of the School District Bonds and certain other terms of the Loans which, to the extent such terms are
inconsistent with the parameters set forth in the Applicable Financing Agreement, will be subject to the approval of
the Applicable School District.

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

Outstanding, when used in reference to Bonds, means, as of a particular date, all Bonds authenticated and
delivered under the Master Resolution and under any Applicable Supplemental Resolution except: (i) any Bond
cancelled by the Applicable Trustee at or before such date; (ii) any Bond deemed to have been paid in accordance
with the Master Resolution; (iii) any Bond in lieu of or in substitution for which another Bond has been authenticated
and delivered pursuant to the Master Resolution; and (iv) Option Bonds tendered or deemed tendered in accordance
with the provisions of the Supplemental Resolution authorizing such Bonds or the Bond Series Certificate related to
such Bonds on the applicable adjustment or conversion date, if interest thereon has been paid through such applicable
date and the purchase price thereof has been paid or amounts are available for such payment as provided in the Master
Resolution and in the Supplemental Resolution authorizing such Bonds.

Paying Agent means, with respect to the Bonds of any Series, the Trustee and any other bank or trust company
and its successor or successors, appointed pursuant to the provisions of the Master Resolution and of a Supplemental
Resolution, a Bond Series Certificate or any other resolution of DASNY adopted prior to authentication and delivery
of the Series of Bonds for which such Paying Agent or Paying Agents are so appointed.
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Permitted Collateral means:

(1) Government Obligations described in clauses (i), (ii) 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) commercial paper that (a) matures within two hundred seventy (270) days after its date of issuance,
(b) is rated in the highest short term rating category by at least one Rating Agency and (c) is issued by a domestic
corporation whose unsecured senior debt is rated by at least one Rating Agency no lower than in the second highest
rating category;

(iv) 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 Agency
in the highest rating category; and

(v) 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 Master Resolution, in the highest short term rating category by at least
one Rating Agency and having maturities of not longer than three hundred sixty five (365) days from the date they
are pledged.

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

(i1) Federal Agency Obligations;

(ii1) Exempt Obligations;

(iv) uncollateralized 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 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 Master Resolution, rated by at
least one Rating Agency 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 Master Resolution, in the highest short term rating category
by at least one Rating Agency 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 Master Resolution, in the highest short term rating category by at least
one Rating Agency 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; and
(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
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therein is made or the same is deposited in any fund or account under the Master Resolution, in the highest short term
rating category by at least one Rating Agency.

Pledged Revenues means the public funds that are pledged and assigned by the Applicable School District to
DASNY pursuant to the Applicable Agreement to secure such School District’s obligations under such Agreement.

Principal Amount means the original aggregate principal amount of the Loan and of the Applicable School
District Bonds, which shall be an amount equal to the total principal amount shown as payable in the Anticipated
Repayment Schedule in the Financing Agreement; provided that such Loan amount may be revised to an amount not
greater than the maximum amount shown in the Financing Agreement by DASNY delivering a Notice of Terms to
the Applicable School District to reflect the amount, if any, to be maintained to provide for the payment of the
Refunded Obligations.

Projects means “school district capital facilities” and/or “school district capital equipment” as defined in the
Act and described in Exhibit A to each Financing Agreement.

Proportionate Share means the proportion that the outstanding principal amount of the Applicable School
District Bonds bears to the outstanding principal amount of the DASNY 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:

6))] 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 Agency 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 Agency 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 Agency or credit criteria of an entity that provides a Credit Facility or financial
guaranty agreement in connection with Outstanding Bonds;

(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 Agency 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 Agency
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 Agency or credit criteria of an entity that provides a Credit
Facility or financial guaranty agreement in connection with Outstanding Bonds;

(ii1) 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 Agency 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 Agency 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 Agency or credit
criteria of an entity that provides a Credit Facility or financial guaranty agreement in connection with Outstanding
Bonds;
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(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 DASNY
or

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

Rating Agency means each of Fitch, Moody’s and S&P, in each case, which has assigned a rating to
Outstanding Bonds at the request of DASNY, or their respective successors and assigns.

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 Master Resolution or
to the Applicable Supplemental Resolution or Bond Series Certificate.

Refunded Obligations means all or a portion of the Existing Indebtedness which is to be refunded with the
proceeds of the DASNY Bonds.

Revenues means (i) the Basic Debt Service Payment paid by the Applicable School District pursuant to the
Applicable Agreement, which includes amounts payable by such School District under the Applicable School District
Bonds, (ii) the Applicable Pledged Revenues and (iii) the right to receive the same and the proceeds thereof and of
such right.

S&P means S&P Global Ratings (formerly known as Standard & Poor’s Ratings Services), a business unit
of Standard and Poor’s Financial Services LLC, or its successors and assigns.

School District or School Districts means with respect to an Applicable Series of Bonds, each or all of the
School Districts for whose benefit DASNY has issued all or a portion of such Series and with whom DASNY has
executed one or more Agreements.

School District Resolution means, collectively, the ordinances and resolutions of the applicable School
District authorizing the execution and delivery of the Financing Agreement, the borrowing of the Loan proceeds, and
the issuance and delivery to DASNY of the School District Bonds.

Series means all of the Bonds authenticated and delivered on original issuance and pursuant to the Master
Resolution and to the Applicable Supplemental Resolution authorizing such Bonds as a separate Series of Bonds, and
any Bonds thereafter authenticated and delivered in lieu of or in substitution for such Bonds pursuant to the Master
Resolution, regardless of variations in maturity, interest rate, Sinking Fund Installments or other provisions.

Series 20224 Bond Series Certificate means the Certificate of an authorized officer of DASNY, fixing terms,
conditions and other details of the Series 2022A Bonds.

Series 2022B Bond Series Certificate means the Certificate of an authorized officer of DASNY, fixing terms,
conditions and other details of the Series 2022B Bonds.

Series 2022 Resolution means the Amended and Restated Supplemental Resolution 2022-1 of DASNY
authorizing the issuance of the Series 2022 Bonds adopted by DASNY on April 6, 2022.

Sinking Fund Installment means, as of any date of calculation, when used with respect to any Bonds of a
Series, other than Option Bonds or Variable Interest Rate Bonds, so long as any such Bonds are Outstanding, the
amount of money required by the Master Resolution or by the Supplemental Resolution pursuant to which such Bonds
were issued or by the Bond Series Certificate relating thereto, to be paid on a single future April 1 or October 1 for
the retirement of any Outstanding Bonds of said Series which mature after said future April 1 or October 1, but does
not include any amount payable by DASNY by reason only of the maturity of a Bond, and said future April 1 or
October 1 is deemed to be the date when a Sinking Fund Installment is payable and the date of such Sinking Fund
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Installment and said Outstanding Bonds are deemed to be Bonds entitled to such Sinking Fund Installment, and when
used with respect to Option Bonds or Variable Interest Rate Bonds of a Series, so long as such Bonds are Outstanding,
the amount of money required by the Supplemental Resolution pursuant to which such Bonds were issued or by the
Bond Series Certificate relating thereto, to be paid on a single future date for the retirement of any Outstanding Bonds
of said Series which mature after said future date, but does not include any amount payable by DASNY by reason
only of the maturity of a Bond, and said future date is deemed to be the date when a Sinking Fund Installment is
payable and the date of such Sinking Fund Installment and said Outstanding Option Bonds or Variable Rate Interest
Bonds of such Series are deemed to be Bonds entitled to such Sinking Fund Installment.

State means the State of New York.

State Approvals means the approvals (i) by the State Public Authorities Control Board of the issuance of
DASNY Bonds, (ii) by the Comptroller of the State of the terms of sale of School District Bonds, if required, and (iii)
by the Commissioner of Education of the State of the execution of the Financing Agreements.

Supplemental Resolution means any resolution amending or supplementing the Master Resolution adopted
by DASNY in accordance with the Master Resolution.

Tax Certificate means the Tax Certificate concerning certain matters pertaining to the use of proceeds of the
Bonds executed by and delivered to DASNY and the Trustee on the date of issuance of the Bonds, including any and
all exhibits attached thereto.

Tax-Exempt Securities means a certificate of indebtedness issued by the United States Treasury pursuant to
the Demand Deposit State and Local Government Series program described in 31 CFR part 344 and any bond (other
than a qualified private activity bond), the interest on which is excluded from federal gross income under Section 103
of the Code.

Term Bonds means the Bonds so designated in an Applicable Supplemental Resolution or an Applicable
Bond Series Certificate and payable from Sinking Fund Installments.

Trustee means the bank or trust company appointed as Trustee for the Bonds pursuant to the Applicable
Supplemental Resolution or Applicable Bond Series Certificate and having the duties, responsibilities and rights
provided for in the Master Resolution with respect to such Series, 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 Master Resolution.

Valuation Date means (i) with respect to any Capital Appreciation Bond, the date or dates set forth in the
Supplemental Resolution authorizing such Bond or in the Bond Series Certificate relating to such Bond on which
specific Accreted Values are assigned to such Capital Appreciation Bond, and (ii) with respect to any Deferred Income
Bond, the date or dates prior to the Interest Commencement Date and the Interest Commencement Date set forth in
the Supplemental Resolution authorizing such Bond or in the Bond Series Certificate relating to such Bond on which
specific Appreciated Values are assigned to such Deferred Income Bond.

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 Supplemental Resolution authorizing such Bonds or the Bond
Series Certificate relating to such Bonds, which will be based on (i) 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 (ii) a stated interest rate that may be changed from time to time as provided in the
Supplemental Resolution authorizing such Bonds or the Bond Series Certificate relating to such Bond; provided,
however, that such variable interest rate may be subject to a Maximum Interest Rate and a Minimum Interest Rate and
that there may be an initial rate specified, in each case as provided in such Supplemental Resolution or a Bond Series
Certificate; provided, further, that such Supplemental Resolution or Bond Series Certificate will 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 will remain in effect or (y) the time or times at which any change in such variable interest rate
will become effective or the manner of determining such time or times.
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Variable Interest Rate Bond means any Bond which bears a Variable Interest Rate; provided, however, that
a Bond the interest rate on which has been fixed for the remainder of the term thereof will no longer be a Variable
Interest Rate Bond.
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LIST OF THE SCHOOL DISTRICTS AND PRINCIPAL AMOUNT
OF EACH SCHOOL DISTRICT’S LOAN
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Listed below are the School Districts receiving loans from the proceeds of the Series 2022 Bonds, their financial
advisors, their bond counsel and the principal amount being loaned to each School District, exclusive of original
issue premium.

Principal Principal
Amount of Amount of
Financial Bond Series Series
School District Adyvisor Counsel 2022A Loan 2022B Loan

Series 2022A:

City School District of the City of Albany FA Barclay $62,445,000
Alden Central School District BPD Hodgson 1,725,000
Allegany-Limestone Central School District BPD Hodgson 4,595,000
City School District of the City of Amsterdam FA Barclay 21,355,000
Arkport Central School District BPD McGill 8,410,000
Auburn Enlarged City School District RGT McGill 20,950,000
Bainbridge-Guilford Central School District FA Orrick 10,410,000
Bradford Central School District FA Trespasz 3,095,000
Brasher Falls Central School District FA Barclay 14,400,000
Cairo-Durham Central School District BPD Barclay 16,590,000
Carmel Central School District FA Hawkins 15,590,000
Catskill Central School District BPD Barclay 24,980,000
Central Square Central School District FA Trespasz 10,500,000
Chenango Valley Central School District FA Orrick 10,245,000
Corinth Central School District FA Barclay 10,650,000
Coxsackie-Athens Central School District FA Orrick 4,720,000
Dansville Central School District BPD McGill 5,725,000
Deposit Central School District FA Orrick 1,335,000
DeRuyter Central School District FA Trespasz 4,770,000
Edmeston Central School District FA McGill 2,660,000
Fillmore Central School District BPD McGill 6,945,000
Franklinville Central School District FA Hodgson 4,660,000
Friendship Central School District BPD Hodgson 2,125,000
Gananda Central School District BPD McGill 7,480,000
Greece Central School District BPD McGill 30,805,000
Greenwich Central School District BPD Barclay 5,425,000
Hannibal Central School District FA Trespasz 23,565,000
Harpursville Central School District FA Orrick 7,570,000
Harrisville Central School District FA McGill 970,000
Herkimer Central School District BPD Hodgson 7,125,000
Homer Central School District FA Trespasz 3,905,000
Hyde Park Central School District BPD Barclay 16,000,000
Kinderhook Central School District BPD Barclay 22,535,000
LaFayette Central School District FA Trespasz 2,255,000
Lansing Central School District FA Trespasz 4,450,000
Maine-Endwell Central School District FA McGill 11,205,000
Massena Central School District FA Orrick 13,990,000
McGraw Central School District FA Trespasz 7,930,000
Middleburgh Central School District FA Barclay 13,320,000
Moravia Central School District FA Trespasz 8,220,000
Oppenheim-Ephratah-St Johnsville Central School District RGT Barclay 4,045,000
Oxford Academy & Central School District FA Bond 7,980,000
Phoenix Central School District FA Trespasz 26,260,000
Portville Central School District FA Orrick 11,755,000
City School District of the City of Poughkeepsie BPD Barclay 5,510,000
Sackets Harbor Central School District FA Trespasz 5,045,000
Sandy Creek Central School District FA Trespasz 15,065,000
Saranac Central School District FA Trespasz 11,060,000
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School District

City School District of the City of Schenectady
Seneca Falls Central School District

Sodus Central School District

Solvay Union Free School District

South Lewis Central School District
Stockbridge Valley Central School District
Union-Endicott Central School District
Waterloo Central School District

Enlarged City School District of the City of Watertown
Wayne Central School District

West Genesee Central School District
Whitehall Central School District

Whitesboro Central School District
Williamson Central School District

Windsor Central School District

York Central School District

Series 2022B:

Fayetteville-Manlius Central School District
Florida Union Free School District

Abbreviations for Financial Advisors and Bond Counsel

Barclay
Bond
BPD

FA
Harris
Hawkins
Hodgson
McGill
Orrick
RGT
Trespasz

Barclay Damon LLP

Bond, Schoeneck & King, PLLC
Bernard P. Donegan, Inc.

Fiscal Advisors & Marketing, Inc.
Harris Beach, PLLC

Hawkins Delafield & Wood LLP
Hodgson Russ LLP

Law Offices of Timothy R. McGill, Esq.
Orrick, Herrington & Sutcliffe LLP
R.G. Timbs, Inc.

Trespasz & Marquardt, LLP

Financial
Adyvisor
FA

FA
BPD
FA
FA
FA
FA
FA
FA
FA
FA
BPD
RGT
FA
FA
BPD

FA
BPD

B-2

Bond
Counsel
Orrick

Harris
McGill
Trespasz
Trespasz
Orrick
Orrick
McGill
Trespasz
McGill
Trespasz
Barclay
McGill
McGill
Orrick
McGill

Trespasz
McGill

Principal
Amount of
Series
2022A Loan

Appendix B

Principal
Amount of
Series
2022B Loan

$23,325,000
13,540,000
14,150,000
21,115,000
32,980,000
735,000
7,335,000
10,030,000
7,655,000
7,810,000
5,210,000
10,510,000
14,235,000
8,385,000
8,105,000
4,845,000

$21,835,000
4,965,000
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RELATING TO THE SCHOOL DISTRICTS
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Appendix C

APPENDIX C-1
DESCRIPTION OF
CITY SCHOOL DISTRICT OF THE CITY OF ALBANY

There follows in this Appendix C-1 a brief description of the City School District of the City of Albany (the
“District”), together with certain information concerning its economy and governmental organization, its
indebtedness, current major revenue sources and general and specific funds.

GENERAL INFORMATION
Description

The District is located in Albany County, New York. The District lies entirely within the City of Albany (the
“City”), which lies on the western bank of the Hudson River and is approximately 140 miles north of New York City.
The District encompasses a land area of about 19 square miles.

The City is the capital of New York State and the County Seat of Albany County. The City is also a trading
and distribution center of agricultural and manufactured products between western New York State, the New England
States, northeast New York, Canada, New York City and points south with transportation available by air, rail, truck
and water. The Port of Albany, operated by the Albany Port District Commission, handles cargo consisting of more
than a dozen different commodities originating in and being shipped to foreign countries and other cities in the United
States. Industrial activity in the City includes printing, publishing, foundries, machine shops, bakeries, meat packing,
dental equipment and paper products.

The City is a center for higher education and is the site of the State University of New York at Albany, as
well as Albany Law School, Albany College of Pharmacy and Albany Medical College. Within close proximity to
the City are Siena College in the Town of Colonie, and Rensselaer Polytechnic Institute and Russell Sage College,
both of which are in the City of Troy.

Rail passenger service to New York City, the City of Buffalo and to the western portion of New York State
is provided by Amtrak at the Rensselaer station, which is located outside the City of Albany but is easily accessible.
Major bus lines operate in all directions from the Albany Bus Terminal. Truck traffic is facilitated by U.S. Interstates
87 (Adirondack Northway) and 90 (New York State Thruway) with two access points in the City. Other major
highways include Interstate 787, U.S. Routes 9W and 20, and State Routes 5, 35, 43, 85, 144 and 377. The Albany
International Airport, located nearby in the Town of Colonie, provides passenger and freight service and
accommodates both general aviation and military services.

Population

The current estimated population of the District is 96,860. (Source: 2020 U.S. Census Bureau estimate)

Five Largest Employers
Name Type Employees
State of New York(V® Government 30,762
United States Government 8,092
Albany Medical Center Hospital 5,269
University at Albany (SUNY) Education 4,500
St. Peter’s Hospital Hospital 3,388

M Includes employees at facilities located outside of the District, but within the County.
@ Does not include public authorities.
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Five Largest Taxpayers

Name Type Assessed Valuation
National Grid Utility $265,542,643
99 Washington LLC Commercial 38,750,000
Washington Commons Commercial 34,088,000
Alexander at Patroon Commercial 34,000,000
Albany Port District Commercial 26,668,583

The total estimated assessed valuation of the top ten (10) taxpayers represents approximately 10.0% of the
tax base of the District.

Unemployment Rate Statistics

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

Year Average

2017 2018 2019 2020 2021
Albany County 4.2% 3.7% 3.5% 6.9% 4.4%
New York State 4.6 4.1 3.8 9.9 6.9

Enrollment

The table below presents the District’s historic and projected enrollment.

Projected Projected
2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24

K-12 9,037 9,108 9,002 8,993 8,778 8,803 8,828

District Employees

The number of persons employed by the District, the collective bargaining agents, if any, which represent
them and the dates of expirations of the various collective bargaining agreements are presented in the table below.

Number of Contract
Employees Bargaining Unit Expiration Date
993 Albany Public School Teachers’ Association June 30, 20220
621 Albany Public School United Employees’ Association June 30, 2024
66 Albany Public School Administrators’ Association June 30, 2022
46 Non-Union N/A

M Currently under negotiations.
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DISTRICT INDEBTEDNESS

Debt Limit

The table below sets forth the computation of the debt limit for the District and its debt contracting margin.

Net Debt Contracting Margin

Appendix C

As of May 4, 20220
Based on Based on
Conventional Special
Equalization Equalization
Rates Ratios
Five Year Average Full Valuation of Taxable Real Property .................. $5,119,870,223 $5,136,553,232
Debt Limit (5% of full valuation)@..............ccccoveveveverereeeeeeeeeeeeeerenenes $255,993,511 $256,827,662
Outstanding Indebtedness®
Inclusions
BONAS .. $84,985,000 $84,985,000
NYPA LOANS ...ttt ennes 552,108 552,108
Bond Anticipation NOteS.........ceoervierienienieieeieeeeseereee e 150,725,156 150,725,156
Total INCIUSIONS.......ccveiiivieeriieteeeee e $236,262,264 $236,262,264
Exclusions
Bonds Previously Refunded.............ccooooveveeieveeeeeiieieeceeeen $- $-
ADPPIOPIIALIONS ...eeiiiiiietieieete ettt 9,500,000 9,500,000
TOtal EXCIUSIONS «evveeveeveeeeeeeeeeee et eeeeeeeen e $9,500,000 $9,500,000
Total Net Indebtedness......cocuvvveviiiiiiiiiiiieeeeeeeeeee et $226,762,264 $226,762,264
Net Debt Contracting Margin.............cceeveveeieievereiereereereeeeseseeesessesenns $29,231,247 $30,065,398
Percentage of Debt Contracting Power Exhausted............cccocovvvvenniennenne. 88.58% 88.29%

() The District has not incurred any indebtedness since the date of this table. The District expects to deliver $62,445,000
School District Bonds to DASNY in connection with the refunding of $65,590,000 of the District’s outstanding bond
anticipation notes. The Net Debt Contracting Margin is calculated as of May 4, 2022 and does not take into account any
changes in the debt limit calculation associated with the issuance of the School District Bonds.

@ The District’s constitutional debt limit has been computed using special equalization ratios established by the State Office of
Real Property Tax Services pursuant to Art-12-B of the Real Property Tax Law. “Conventional” State equalization rates are
also established by the State Board, and are used for all other purposes.

3 Tax Anticipation Notes and Revenue Anticipation Notes are not included in the computation of the constitutional debt limit
of the District.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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Estimated Overlapping Indebtedness

In addition to the District, the following political subdivisions have the power to issue bonds and notes and
to levy taxes or cause taxes to be levied on taxable real property within the District. Estimated indebtedness, comprised
of bonds and bond anticipation notes, is listed as of the close of the 2020 fiscal year of the respective municipalities.

Applicable
Outstanding Net % Within Net
Unit Indebtedness Exclusions®™ Indebtedness District Indebtedness
County of:
Albany $341,000,000 $40,000,000 $301,000,000 19.82% $59,658,200
City of:
Albany 114,327,719 2,850,000 111,477,719 100.00 111,477,719

Total  $171,135,919

() Sewer and water debt.
Debt Ratios

The table below sets forth certain ratios relating to the District’s indebtedness as of May 4, 2022.

Debt Ratios
As of May 4, 20220
Percentage
Per of Full
Amount Capita® Value®
G10sS INdebtedness™.....c.oevveeeeeeeeeeeeeeeee et $236,262,264 $2,439.21 4.44%
Gross Indebtedness Plus Net Overlapping Indebtedness........ 407,398,183 4,206.05 7.66
M The District has not incurred any indebtedness since the date of the above table.
@ Based on the District’s current estimated population of 96,860.
® Based on the District’s full value of taxable real estate using the State equalization rates for 2021-22 of $5,319,638,864.
@ The District expects to deliver $62,445,000 School District Bonds to DASNY in connection with the refunding of

$65,590,000 of the District’s outstanding bond anticipation notes. The Debt Ratios are calculated as of May 4, 2022, and
do not take into account any changes in the debt ratios calculation associated with the issuance of the School District
Bonds.

Cash Flow Borrowing

The District, historically, does not issue Tax Anticipation Notes or Revenue Anticipation Notes.
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Capital Project Plans

On May 21, 2019, voters of the District approved a capital project consisting of the purchase from the Albany
Housing Authority and the Capital District YMCA of approximately 2.4 acres of land and the building, fixtures and
other improvements located thereon (the “YMCA Facility”), and the construction of additions to and the
reconstruction of various District buildings and facilities, at a maximum aggregate cost of $45,656,000 (including
$2,500,000 for the purchase of the YMCA Facility) and the expenditure of $7,390,900 of reserve funds with the
balance of $30,621,100 to be financed with the issuance of bonds and notes (the “District-wide & Middle School
Project”) This District-wide & Middle School Project will allow the District to execute a five-year facilities plan with
87 projects at 18 buildings, and renovate and expand North Albany Middle School to create a 650-student middle
school that is expected to open for the 2023-24 school year. The District-wide & Middle School Project will also
expand Arbor Hill Elementary School. About two-thirds ($30.6 million) of the District-wide & Middle School Project
is expected to be paid for through State building aid. The local share of the project will be covered by the existing
Capital Reserve, so the project is not expected to have any local tax impact. The voters of the District authorized the
District to exceed its debt limit subject to the approval of the Board of Regents and the Office of the State Comptroller.
On March 24, 2022, the District issued $17,000,000 in new money for the District-wide & Middle School Project,
which was the first borrowing pursuant to this authorization.

The District is planning to propose an energy performance contract project in the approximate amount of
$8,000,000 to the voters on May 17, 2022. Should the voters approve the project it is anticipated the first borrowing
will occur in early 2023 after New York State Education Department approval is received.

FINANCIAL FACTORS
General Information

District finances are operated primarily through its General Fund. All taxes and most other revenues are paid
into this fund and all current operating expenditures are made from it. A statement of such revenues and expenditures
is contained in the most recent audited financial statements on file with the Electronic Municipal Market Access
system of the Municipal Securities Rulemaking Board and are incorporated by reference herein.

City School District of the City of Albany
https://emma.msrb.org/P21593573.pdf
Base CUSIP: 012434

As reflected in such audited financial statements, the District derives the bulk of its annual revenues from a
tax on real property and from State aid. Capital improvements are generally financed by the issuance of bonds and
bond anticipation notes.

Real Estate Property Tax Collection Procedure

Taxes are collected by the District and are due on September 1st. There is no interest charged for the first
thirty days after taxes are due, but if paid during the month of October there is a 3% interest charge imposed; if paid
from November 1st to November 15th a 4% interest charge is imposed. After November 15th, uncollected taxes are
turned over to the Director of Finance of Albany County for collection and additional interest at the rate of 1% per
month plus a 5% penalty thereto. The County guarantees the District’s tax levy and continues to collect delinquent
taxes, paying the same to the District as collected. At the end of the second following tax year, the County buys the
entire unpaid tax roll amount plus 34% interest.

C-1-5



Appendix C

Valuations, Rates and Tax Levy

The table below sets forth the assessed and full valuation of taxable real property and the District’s real
property tax levy for the last five years.

Valuations, Rates and Tax Levy

Assessed Valuation

Years Ending June 30,
2018 2019 2020 2021 2022
City of:
Albany $4,850,848,407  $4,910,835,300  $4,904,442.472  $4,934,873,405  $4,920,665,949
Total Assessed
Valuation $4,850,848,407  $4,910,835,300  $4,904,442,472  $4,934,873,405  $4,920,665,949
State Equalization Rates
Years Ending June 30,
2018 2019 2020 2021 2022
City of:
Albany 100.00% 100.00% 97.00% 93.40% 89.50%
Taxable Full
Valuation $4,850,848,407  $4,910,835,300  $5,056,126,260  $5,283,590,369  $5,497,950,781
Special State Equalization Ratios
Years Ending June 30,
2018 2019 2020 2021 2022
City of:
Albany 101.32% 97.59% 93.70% 92.95% 92.50%
Taxable Full
Valuation $4,787,651,408  $5,032,109,130  $5,234,196,875  $5,309,169,882  $5,319,638,864
Total District Property Tax Collections
Years Ending June 30,
2018 2019 2020 2021 2022
Total Tax Levy $113,999,102 $115,514,377 $117,813,113 $120,118,833 $121,259,962
% Uncollected When Due 5.15% 6.42% 5.83% 7.00% 6.15%

M See “Real Estate Property Tax Collection Procedure.”
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State Aid

The District receives State aid for operating and other purposes at various times throughout its fiscal year,
pursuant to formulas and payment schedules set forth by statute. The table below illustrates the percentage of total
revenues of the District comprised of State aid since the 2017-2018 fiscal year, the budgeted figures for the current
fiscal year and the proposed figures for the 2022-2023 fiscal year.

State Aid and Revenues

Percentage of Total

Revenues
Total Total Consisting of

Fiscal Year State Aid® Revenues” State Aid®
2017-2018 $124,409,090 $241,027,899 51.62%
2018-2019 122,446,187 243,950,975 50.19
2019-2020 125,349,102 252,174,439 49.71
2020-2021 127,218,860 260,790,961 48.78
2021-2022 (Budgeted) 128,027,805 267,084,436 47.94
2022-2023 (Proposed) 143,880,616 284,372,361 50.60

M General Fund only.
Pension Payments

The District’s payments to the New York State Employee Retirement System (“ERS”) and the Teachers
Retirement System (“TRS”) since the 2017-2018 fiscal year, the budgeted payments for the current fiscal year and the
proposed payments for the 2022-2023 fiscal year are as follows:

Fiscal Year ERS TRS

2017-2018 $2,321,769 $7,643,360
2018-2019 2,407,803 9,474,077
2019-2020 2,763,690 7,678,743
2020-2021 2,822,372 7,407,156
2021-2022 (Budgeted) 3,468,747 8,767,621
2022-2023 (Proposed) 2,795,449 9,819,530

See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — Pension Payments.”

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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GASB 75 and OPEB

The District contracted with Capital Region BOCES to calculate its “other post-employment benefits”
(“OPEB”) plan (the “Plan”) in accordance with GASB 75. The first actuarial valuation under GASB 75 was completed
for the fiscal year ending June 30, 2021. Prior valuations performed under GASB 45 guidelines have not been restated
and are not reflected in historic exhibits. The last full valuation was done for the fiscal year ending June 30, 2019
under GASB 75 guidelines. The following outlines the changes to the Total OPEB Liability during the fiscal year, by
source.

Balance at June 30, 2020: $609,721,622
Changes for the Year:
Service cost $27,468,482
Interest 13,970,623
Differences between expected and actual experience (2,114,084)
Changes in assumptions or other inputs 6,128,427
Benefit payments (10,125,778)
Net changes $35,327,670
Balance at June 30, 2021: $645,049,292

See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — GASB and OPEB.”

Note: This information has been developed pursuant to the most recent audit and information from the District and
has not been audited.

Recent Operating Results
The District’s revenues exceeded its expenditures by $24,776,991 in its General Fund for the fiscal year
ended June 30, 2021, resulting in an unassigned General Fund balance of $10,789,593 at the end of the fiscal year.

The District does not believe that there has been any material adverse change in its financial affairs since the date of
its last audited financial statements. See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — State Aid.”

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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Principal and Interest Requirements

A schedule of the District’s debt service on all outstanding indebtedness, including the School District Bonds,
is presented below.

Schedule of Debt Service on Long-Term Bond Indebtedness"

Fiscal Existing Debt New Debt Total Debt

Year Service Service Service
2021-2022 $11,411,325 - $11,411,325
2022-2023 11,251,125 $4,834,500 16,085,625
2023-2024 11,255,473 4,323,725 15,579,198
2024-2025 9,673,220 4,323975 13,997,195
2025-2026 8,182,863 4,325,725 12,508,588
2026-2027 8,186,280 4,323,725 12,510,005
2027-2028 7,509,653 4,327,975 11,837,628
2028-2029 7,242,363 4,327,975 11,570,338
2029-2030 6,407,225 4,328,725 10,735,950
2030-2031 6,369,731 4,324,975 10,694,706
2031-2032 6,379,669 4,326,725 10,706,394
2032-2033 4,777,269 4,328 475 9,105,744
2033-2034 3,843,269 4,324975 8,168,244
2034-2035 3,310,569 4,326,225 7,636,794
2035-2036 1,500,469 4,326,725 5,827,194
2036-2037 - 4,326,225 4,326,225
2037-2038 - 4,324,475 4,324,475
2038-2039 - 4,326,225 4,326,225
2039-2040 - 4,325975 4,325975
2040-2041 - 4,188,475 4,188,475
2041-2042 - 3,995,225 3,995,225
2042-2043 - 3,993,975 3,993,975
2043-2044 - 3,994,038 3,994,038
2044-2045 - 3,993,363 3,993,363
2045-2046 - 3,991,738 3,991,738
2046-2047 - 1,298,950 1,298,950
2047-2048 - 1,299,113 1,299,113
2048-2049 - 1,297,363 1,297,363
2049-2050 - 1,298,700 1,298,700
2050-2051 - 1,297,913 1,297,913

M Schedule does not include remaining payments of $552,108 due under a New York Power
Authority Energy Project Loan.
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APPENDIX C-2
DESCRIPTION OF
ALDEN CENTRAL SCHOOL DISTRICT

There follows in this Appendix C-2 a brief description of the Alden Central School District (the “District”),
together with certain information concerning its economy and governmental organization, its indebtedness, current
major revenue sources and general and specific funds.

GENERAL INFORMATION
Description

The District is located in the Towns of Alden, Lancaster, Marilla and Newstead in Erie County, the Town of

Darien in Genesee County and the Town of Bennington in Wyoming County. The District covers approximately 58

square miles.

The District is served by an excellent network of State highways including the New York State Thruway
located approximately five miles to the north. Bus service and air transportation are available in nearby Buffalo.

The District is a mixture of residential and agricultural areas, with many of its residents commuting to Buffalo
and Niagara Falls for employment. Also bordering the District is the Darien Lake Theme Park which employs
approximately 2,100 persons (seasonal, part-time) and has an annual paid attendance of 1,250,000 persons per year.

Water and sewer services are provided primarily by the municipalities located within the District, as are fire
protection and ambulance services. Electricity is provided by New York State Electric & Gas Corporation; gas service

is provided by Reserve Gas and National Fuel Gas. Telephone service is provided by Verizon New York Inc.

The District provides public education for grades K-12. Opportunities for higher education are available at
the many colleges and universities in and around the Buffalo area.

District residents find commercial and financial services in the Village of Alden, as well as in nearby Buffalo.
Recreational and cultural facilities are available throughout the area with its close proximity to Niagara Falls and
Buffalo.

Population

The current estimated population of the District is 13,973. (Source: 2020 U.S. Census Bureau estimate)

Five Largest Employers

Name Type Employees
NYS Wende Correctional Facility Correctional Facility 856
Integer Manufacturer 545
Alden Central School District Public Education 295
Erie County Correctional Facility Correction Facility 239
Top’s Friendly Markets Retail — Grocery 123
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Five Largest Taxpayers

Name Type Assessed Valuation
Tennessee Gas Pipeline Co. Pipeline $14,008,036
NYS Electric & Gas Corporation Utility 11,921,944
Alden Center LLC Retail 7,204,969
National Fuel Gas Utility 6,549,139
Marilla Country Village, Inc. Mobile Home Park 6,365,625

The total estimated assessed valuation of the top ten (10) taxpayers represents approximately 6.67% of the
tax base of the District.

Unemployment Rate Statistics

Unemployment statistics are not available for the District as such. The smallest areas for which such statistics
are available (which includes the District) are Erie, Genesee and Wyoming Counties.

Year Average

2017 2018 2019 2020 2021
Erie County 5.1% 4.4% 4.1% 9.5% 5.5%
Genesee County 4.8 42 3.8 7.4 4.3
Wyoming County 5.6 4.6 4.2 7.5 4.5
New York State 4.6 4.1 3.8 9.9 6.9

Enrollment

The table below presents the District’s historic and projected enrollment.

Projected Projected
2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24

K-12 1,683 1,659 1,645 1,541 1,563 1,545 1,530

District Employees

The number of persons employed by the District, the collective bargaining agents, if any, which represent
them and the dates of expiration of the various collective bargaining agreements are presented in the table below.

Number of Contract
Employees Bargaining Unit Expiration Date
151 Alden Teachers’ Association June 30, 2024
64 Alden Central School Employee Association June 30, 2025
32 Alden Central School Related Personnel Association June 30, 20220
14 Civil Service Employees’ Association June 30, 2026
6 Alden Administrators’ Association June 30, 2023

(M Currently under negotiations.
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DISTRICT INDEBTEDNESS

Debt Limit

The table below sets forth the computation of the debt limit for the District and its debt contracting margin.

Net Debt Contracting Margin

As of May 4, 20220

Full Valuation of Taxable Real Property........ccccevieviieviiiieniieniieieereeeeeeeee e $1,084,916,917
Debt Limit (10% of Full Valuation) ..........cccecevueirierieinienieinieieeeeieieresieseesessessesesseseenes 108,491,692
GTOSS INAEDIEANESSP) ...ttt et ee et eeeeeeeeeeeeeaeeaeseeeeeeeneenes $19,815,000
Less: Exclusions — Estimated Building Aid® ............c.ccccovvveveveeeeeeeeceeeeeeeenn -
Total Net TNAEDtEANESS «.....ooveeeeeeeeeeeeeeeeeee ettt $19,815,000

Net Debt Contracting Margin ...........eceeeveeeierieieenienieeeeeeeseesseesseeseessesssesseessesssesssesses $88,676,692
Percentage of Debt Contracting Power Exhausted..........ccocevveeiiiciiiiinieiiciecieeeen, 18.26%

(O]
()

3)

The District has not incurred any indebtedness since the date of this table.

Tax Anticipation Notes and Revenue Anticipation Notes are not included in the computation of the statutory debt limit
of the District. The District expects to deliver $1,725,000 School District Bonds to DASNY in connection with the
financing of school district capital facilities and school district capital equipment. The Net Debt Contracting Margin is
calculated as of May 4, 2022, and does not take into account any changes in the debt limit calculation associated with the
issuance of the School District Bonds.

Pursuant to the provisions of Chapter 760 of the Laws of New York State of 1963, the District receives aid on existing
bonded debt. Since the Gross Indebtedness of the District is within the debt limit, the District is not required to apply for
a Building Aid Estimate and therefore is not permitted to deduct Estimated Building Aid.

Estimated Overlapping Indebtedness

In addition to the District, the following political subdivisions have the power to issue bonds and notes and

to levy taxes or cause taxes to be levied on taxable real property within the District. Estimated indebtedness, comprised
of bonds and bond anticipation notes, is listed as of the close of the 2020 fiscal year of the respective municipalities.

Applicable
Outstanding Net % Within Net
Unit Indebtedness Exclusions® Indebtedness District Indebtedness
Counties of:
Erie $635,892,184 $- $635,892,184 1.55% $9,856,329
Genesee 22,205,000 - 22,205,000 1.29 286,445
Wyoming 44,447,661 - 44,447,661 1.59 706,718
Towns of:
Alden 1,835,550 - 1,835,550 100.00 1,835,550
Bennington 425,000 - 425,000 13.58 57,715
Darien 287,600 - 287,600 16.16 46,476
Lancaster 29,760,330 - 29,760,330 1.83 544,614
Marilla 2,300,000 - 2,300,000 36.69 843,870
Newstead 9,086,792 - 9,086,792 1.25 113,585
Village of:
Alden 8,417,336 - 8,417,336 100.00 8,417,336
Total $22,708,638
® Information not available.
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Debt Ratios

The table below sets forth certain ratios relating to the District’s indebtedness as of May 4, 2022.

Debt Ratios
As of May 4, 20220
Percentage
Per of Full
Amount Capita® Value®
Gross INdebtedness™..........ovveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeneans $19,815,000 $1,418.09 1.83%
Gross Indebtedness Plus Net Overlapping Indebtedness........ 42,523,638 3,043.27 3.92
M The District has not incurred any indebtedness since the date of the above table.
@ Based on the District’s current estimated population of 13,973.
® Based on the District’s full value of taxable real estate using the State equalization rates for 2021-22 of $1,084,916,917.
@ The District expects to deliver $$1,725,000 School District Bonds to DASNY in connection with the financing of school

district capital facilities and school district capital equipment. The Debt Ratios are calculated as of May 4, 2022, and do
not take into account any changes in the debt ratios calculation associated with the issuance of the School District Bonds.

Cash Flow Borrowing
The District, historically, does not issue Tax Anticipation Notes or Revenue Anticipation Notes.
Capital Project Plans

After the issuance of the School District Bonds, the District will have a remaining $534,823 bond authorization
pursuant to a bond resolution adopted by the Board of Education of the District on January 18, 2018 and amended on
October 17, 2019 for the multi-component Vision 20/20 Capital Project. The District does not plan to issue debt for the
remaining portion of this authorization.

FINANCIAL FACTORS
General Information

District finances are operated primarily through its General Fund. All taxes and most other revenues are paid
into this fund and all current operating expenditures are made from it. A statement of such revenues and expenditures
is contained in the most recent audited financial statements on file with the Electronic Municipal Market Access
system of the Municipal Securities Rulemaking Board and are incorporated by reference herein.

Alden Central School District
https://emma.msrb.org/P21522754-P21177464-P21594113.pdf
Base CUSIP: 014284

As reflected in such audited financial statements, the District derives the bulk of its annual revenues from a
tax on real property and from State aid. Capital improvements are generally financed by the issuance of bonds and
bond anticipation notes.
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Real Estate Property Tax Collection Procedure

Tax payments are due September 15th. If paid by October 15th, no penalty is imposed. In Erie County, there
is a 7.5% penalty added to payments between October 16th and October 31st; there is a 9% penalty added to payments
made in November. In Genesee and Wyoming Counties, there is a 2% penalty added to payments between October
16th and October 31st; there is a 3% penalty added to payments made in November. Unpaid taxes are turned over to
the County Treasurers on approximately December Sth for Erie County and November 15th for Genesee and
Wyoming Counties for re-levy on County Town tax rolls. The District receives this amount from said Counties prior
to the end of the District’s fiscal year, thereby assuring 100% tax collection annually.

Valuations, Rates and Tax Levy

The table below sets forth the assessed and full valuation of taxable real property and the District’s real
property tax levy for the last five years.

Valuations, Rates and Tax Levy

Assessed Valuation

Years Ending June 30,
2018 2019 2020 2021 2022
Towns of:
Alden $592,702,717 $595,429,073 $596,183,193 $598,452,032 $603,371,851
Bennington 13,376,844 13,458,506 13,516,016 13,463,314 13,790,588
Darien 34,564,526 34,588,347 34,492,041 34,527,022 39,643,118M
Lancaster 52,199,286 52,916,945 52,923,840 71,412,603M 71,556,555
Marilla 55,296,577 55,327,475 56,043,407 56,293,105 56,480,623
Newstead 6,787,932 6,814,196 6,831,481 8,890,844M 8,838,321
Total Assessed
Valuation $754,927,882 $758,534,542 $759,989,978 $783,038,920 $793,681,056

M Change from previous year due to reassessment.

State Equalization Rates

Years Ending June 30,
2018 2019 2020 2021 2022
Towns of:
Alden 100.00% 94.00% 88.00% 81.60% 80.50%
Bennington 45.00 42.00 41.00 37.50 35.50
Darien 100.00 99.00 98.00 94.00 100.00M
Lancaster 92.00 88.00 77.00 100.00M 100.00
Marilla 38.00 38.00 38.00 34.00 32.00
Newstead 92.00 89.00 85.00 100.00M 100.00
Taxable Full
Valuation $866,627,412 $913,804,880 $969,894,700 $1,051,901,546  $1,084,916,917

M Change from previous year due to reassessment.
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Total District Property Tax Collections

Years Ending June 30,
2018 2019 2020 2021 2022
Total Tax Levy $14,643,012 $14,901,990  $15,309,041 $15,739,980 $16,063,475
% Uncollected When Due) 2.91% 2.68% 2.95% 2.56% 2.79%

M See “Real Estate Property Tax Collection Procedure.”
State Aid

The District receives State aid for operating and other purposes at various times throughout its fiscal year,
pursuant to formulas and payment schedules set forth by statute. The table below illustrates the percentage of total
revenues of the District comprised of State aid since the 2017-18 fiscal year, the budgeted figures for the current fiscal
year and the proposed figures for the 2022-2023 fiscal year.

State Aid and Revenues

Percentage of Total

Revenues
Total Total Consisting of

Fiscal Year State Aid® Revenues" State Aid®
2017-2018 $14,837,632 $31,853,009 46.58%
2018-2019 13,996,593 31,489,724 44.45
2019-2020 13,892,354 31,790,771 43.70
2020-2021 14,344,283 34,175,167 41.97
2021-2022 (Budgeted) 15,762,897 33,936,349 46.45
2022-2023 (Proposed) 15,793,930 37,719,693 41.87

) General Fund only.
Pension Payments
The District’s payments to the New York State Employee Retirement System (“ERS”) and the Teachers

Retirement System (“TRS”) since the 2017-2018 fiscal year, the budgeted payments for the current fiscal year and the
proposed payments for the 2022-2023 fiscal year are as follows:

Fiscal Year ERS TRS

2017-2018 $605,227 $1,199,803
2018-2019 563,481 1,324,311
2019-2020 577,403 1,109,284
2020-2021 581,841 1,166,587
2021-2022 (Budgeted) 978,400 1,373,922
2022-2023 (Proposed) 905,845 1,402,526

See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — Pension Payments.”
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GASB 75 and OPEB

The District contracted with Burke Group to calculate its “other post-employment benefits” (“OPEB”) plan
(the “Plan”) in accordance with GASB 75. The first actuarial valuation under GASB 75 was completed for the fiscal
year ending June 30, 2017. Prior valuations performed under GASB 45 guidelines have not been restated and are not
reflected in historic exhibits. The last full valuation was done for the fiscal year ending June 30, 2021 under GASB
75 guidelines. The following outlines the changes to the Total OPEB Liability during the fiscal year, by source.

Balance at June 30, 2020: $1,217,472
Changes for the Year:
Service cost $46,628
Interest 29,745
Differences between expected and actual experience (554,362)
Changes in assumptions or other inputs 2,247,553
Benefit payments (64,703)
Net changes $1,704,861
Balance at June 30, 2021: $2,922,333

See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — GASB and OPEB.”

Note: This information has been developed pursuant to the most recent audit and information from the District and
has not been audited.

Recent Operating Results
The District’s revenues exceeded its expenditures by $4,123,944 in its General Fund for the fiscal year ended
June 30, 2021, resulting in an unassigned General Fund balance of $3,366,046 at the end of the fiscal year. The District

does not believe that there has been any material adverse change in its financial affairs since the date of its last audited
financial statements. See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — State Aid.”

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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Principal and Interest Requirements

A schedule of the District’s debt service on all outstanding indebtedness, including the School District Bonds,
is presented below.

Schedule of Debt Service on Long-Term Bond Indebtedness"

Fiscal Existing Debt New Debt Total Debt

Year Service Service Service
2021-2022 $2,359,598 - $2,359,598
2022-2023 2,027,848 $271,646 2,299,494
2023-2024 1,986,218 283,250 2,269,468
2024-2025 2,039,300 258,000 2,297,300
2025-2026 1,830,275 268,500 2,098,775
2026-2027 1,828,638 268,000 2,096,638
2027-2028 1,565,738 87,000 1,652,738
2028-2029 1,571,088 84,500 1,655,588
2029-2030 1,564,300 92,000 1,656,300
2030-2031 1,535,500 89,000 1,624,500
2031-2032 1,196,650 86,000 1,282,650
2032-2033 997,250 93,000 1,090,250
2033-2034 958,300 89,500 1,047,800
2034-2035 810,000 91,000 901,000
2035-2036 474,300 92,250 566,550
2036-2037 - 88,250 88,250
2037-2038 - 89,250 89,250

M Schedule does not include remaining payments of $1,481,392.74 due under an energy
performance contract.

Litigation

The District is subject to claims and lawsuits that arise in the ordinary course of business. In the opinion of
management, these claims typically will not have a material adverse effect upon the financial position of the District.

Separate from claims and lawsuits that arise in the ordinary course of business, legislation was put in place
regarding historical claims that were previously time-barred. In 2019, the Governor of the State signed into law the
Child Victims Act (CVA) which has now been amended twice. Under the CVA, any individual who was a minor at
the time they suffered any alleged sexual abuse was allowed to file a lawsuit through August 14, 2021. Additionally,
the CVA extended the look back window to file claims under the CVA regardless of when or how long ago the alleged
abuse occurred. This has resulted in the filing of thousands of lawsuits State-wide. Management is aware of two
lawsuits initiated against the District by former students who allege that inappropriate sexual contact occurred between
them and employees of the District between 15 and 30 years ago. The District has retained counsel and to date, the
District has not located any insurance for this matter. As of September 16, 2021, the District's exposure to these claims
has not been determined.
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APPENDIX C-3
DESCRIPTION OF
ALLEGANY-LIMESTONE CENTRAL SCHOOL DISTRICT

There follows in this Appendix C-3 a brief description of the Allegany-Limestone Central School District
(the “District”), together with certain information concerning its economy and governmental organization, its
indebtedness, current major revenue sources and general and specific funds.

GENERAL INFORMATION
Description

The District, reorganized in 1995, is located on the New York-Pennsylvania border in the Village of Allegany
as well as all or portions of the Towns of Allegany, Carrollton, Hinsdale, Humphrey and Olean in Cattaraugus County.
The District is approximately 45 miles east of the City of Jamestown and one mile west of the City of Olean.

The communities of both Allegany and Limestone have had an influx in new businesses catering to the growing
residential community. The east side of Allegany is a growing retail hub of the Southern Tier. Employment opportunities
are available at nearby St. Bonaventure University, with agriculture, light industry, oil field production and lumbering
providing employment for residents within the District. The nearby Olean and Bradford areas offer a short commute to
additional employment opportunities.

Interstate 86 plus New York State Routes 16 and 219 provide District residents with easy access to Buffalo,
Niagara Falls and Jamestown. Limestone is the designated Gateway to New York State on the Route 219 Pennsylvania
border. Air transportation is available in Buffalo.

The Towns of Allegany and Limestone provide water and sewer services, while other residents use private wells
and septic systems. Electricity is provided by National Grid, natural gas by New York State Electric & Gas Corporation
and telephone service by Verizon New York Inc. Police protection is provided by the Village of Allegany, the
Cattaraugus County Sheriff and the New York State Police. Fire protection and ambulance service are provided by the
Allegany and Limestone Volunteer Fire Departments.

Higher educational opportunities are available at St. Bonaventure University, Olean Business Institute and the
Olean Campus of Jamestown Community College.

Nestled in the foothills of the Appalachian range, the area provides year-round outdoor activities such as golf,
skiing, hunting, fishing, boating and camping, and is in close proximity to Chautauqua Institute, Corning Glass Museum

and Summer Theater and Allegany State Park.

Residents find basic commercial services in the Village of Allegany and the City of Olean.

Population
The current estimated population of the District is 8,949. (Source: 2020 U.S. Census Bureau estimate)

Five Largest Employers

Name Type Employees
St. Bonaventure University Higher Education 505
Walmart Retail — Grocery 385
Allegany-Limestone Central School District Public Education 215
Home Depot Retail 100
BJ’s Wholesale Club Retail — Grocery 56

C-3-1



Appendix C

Five Largest Taxpayers

Name Type Full Valuation
State of New York Municipality/State Land $26,331,315
National Grid Utility 20,295,153
T Olean WM Plaza NY, LLC Commercial Retail 18,701,053
Home Depot Retail 7,000,000
St. Bonaventure University Higher Education 6,362,105

The total estimated full valuation of the top ten (10) taxpayers represents approximately 19.91% of the tax
base of the District.

Unemployment Rate Statistics

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

Year Average

2017 2018 2019 2020 2021
Cattaraugus County 6.2% 5.3% 4.8% 9.4% 5.3%
New York State 4.6 4.1 3.8 9.9 6.9

Enrollment

The table below presents the District’s historic and projected enrollment.

Projected Projected
2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24

K-12 1,268 1,264 1,257 1,179 1,205 1,196 1,196

M Enrollment decreased in large part due to the effects of COVID-19; some parents chose not to enroll their children in
Pre-K because it was changed to a half-day program due to the need for social distancing, and other parents chose to
homeschool their children to avoid the risk of COVID-19 transmission.

District Employees

The number of persons employed by the District, the collective bargaining agents, if any, which represent
them and the dates of expiration of the various collective bargaining agreements are presented in the table below.

Number of Contract
Employvees Bargaining Unit Expiration Date
110 Teachers’ Association June 30, 20221
86 Education Support Personnel Association June 30, 2026
14 Exempt Staff Various
5 Administrators’ Association June 30, 2024

M Verbal agreement reached and contract to be ratified prior to June 30, 2022.
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DISTRICT INDEBTEDNESS
Debt Limit
The table below sets forth the computation of the debt limit for the District and its debt contracting margin.

Net Debt Contracting Margin

As of May 4, 20220

Full Valuation of Taxable Real Property........ccccecvvivuiiieiienieniieieeeeeeeieeie e $501,634,032

Debt Limit (10% of Full Valuation) ...........cccereiiiiiiiieieeeee e 50,163,403

GTOSS INAEDIEANESSP) ...ttt et ee et eeeeeeeeeeeeeaeeaeseeeeeeeneenes $18,975,000

Less: Exclusions — Estimated Building Aid® ............c.ccccovvveveveeeeeeeeceeeeeeeenn -

Total Net TNAEDtEANESS «.....ooveeeeeeeeeeeeeeeeeee ettt $18,975,000

Net Debt Contracting Margin ...........eceeeveeeierieieenienieeeeeeeseesseesseeseessesssesseessesssesssesses $31,188,403

Percentage of Debt Contracting Power Exhausted..........ccocevveeiiiciinienieniieiecieeeen, 37.83%

) The District has not incurred any indebtedness since the date of this table.

@ Tax Anticipation Notes and Revenue Anticipation Notes are not included in the computation of the statutory debt limit

of the District. The District expects to deliver $4,595,000 School District Bonds to DASNY in connection with the
refunding of $5,000,000 of the District’s outstanding bond anticipation notes. The Net Debt Contracting Margin is
calculated as of May 4, 2022, and does not take into account any changes in the debt limit calculation associated with the
issuance of the School District Bonds.

® Pursuant to the provisions of Chapter 760 of the Laws of New York State of 1963, the District receives aid on existing
bonded debt. Since the Gross Indebtedness of the District is within the debt limit, the District is not required to apply for
a Building Aid Estimate and therefore is not permitted to deduct Estimated Building Aid.

Estimated Overlapping Indebtedness
In addition to the District, the following political subdivisions have the power to issue bonds and notes and

to levy taxes or cause taxes to be levied on taxable real property within the District. Estimated indebtedness, comprised
of bonds and bond anticipation notes, is listed as of the close of the 2020 fiscal year of the respective municipalities.

Applicable
Outstanding Net % Within Net
Unit Indebtedness Exclusions® Indebtedness District Indebtedness
County of:
Cattaraugus $45,497,515 $- $45,497,515 11.15% $5,072,973
Towns of:
Allegany 322,862 - 322,862 100.00 322,862
Carrollton - - - 86.52 -
Hinsdale 205,000 - 205,000 0.75 1,538
Humphrey - - - 11.23 -
Olean 453,000 - 453,000 11.01 49,875
Village of:
Allegany - - - 100.00 -
Total $5,447,248
) Information not available.
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Debt Ratios

The table below sets forth certain ratios relating to the District’s indebtedness as of May 4, 2022.

Debt Ratios
As of May 4, 20220
Percentage
Per of Full
Amount Capita® Value®
Gross INdebtedness™..........cvveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e $18,975,000 $2,120.35 3.78%
Gross Indebtedness Plus Net Overlapping Indebtedness........ 24,422 248 2,729.05 4.87
) The District has not incurred any indebtedness since the date of the above table.
@ Based on the District’s current estimated population of 8,949.
e Based on the District’s full value of taxable real estate using the State equalization rates for 2021-22 of $501,634,032.
@ The District expects to deliver $4,595,000 School District Bonds to DASNY in connection with the refunding of

$5,000,000 of the District’s outstanding bond anticipation notes. The Debt Ratios are calculated as of May 4, 2022, and
do not take into account any changes in the debt ratios calculation associated with the issuance of the School District
Bonds.

Cash Flow Borrowing
The District, historically, does not issue Tax Anticipation Notes or Revenue Anticipation Notes.
Capital Project Plans

After the issuance of the School District Bonds, the District will have a remaining $2,500,000 bond
authorization pursuant to a bond resolution adopted by the Board of Education of the District on February 25, 2020
for a capital improvements project. The District anticipates borrowing this remaining portion in June, 2022. This is
the project for which the School District Bonds are being issued.

FINANCIAL FACTORS
General Information

District finances are operated primarily through its General Fund. All taxes and most other revenues are paid
into this fund and all current operating expenditures are made from it. A statement of such revenues and expenditures
is contained in the most recent audited financial statements on file with the Electronic Municipal Market Access
system of the Municipal Securities Rulemaking Board and are incorporated by reference herein.

Allegany-Limestone Central School District
https://emma.msrb.org/P21504624-P21164361-P21579404.pdf
Base CUSIP: 017118

As reflected in such audited financial statements, the District derives the bulk of its annual revenues from a
tax on real property and from State aid. Capital improvements are generally financed by the issuance of bonds and
bond anticipation notes.
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Real Estate Property Tax Collection Procedure
District taxes are due September 1st. If paid by September 30th, no penalty is imposed. There is a 2% penalty
imposed if paid between October 1st and October 31st. Uncollected taxes are turned over to the County Treasurer by

November 15th, for collection until November 30th, and subsequent re-levy on County/Town tax rolls.

The District is reimbursed by the County for all unpaid taxes the first week in April of each year and is thus
assured of 100% collection of its annual levy.

Valuations, Rates and Tax Levy

The table below sets forth the assessed and full valuation of taxable real property and the District’s real
property tax levy for the last five years.

Valuations, Rates and Tax Levy

Assessed Valuation
Years Ending June 30,

2018 2019 2020 2021 2022
Towns of:
Allegany $329,656,325 $375,308,3400 $372,673,892 $378,054,739 $376,950,588
Carrollton 67,250,653 64,559,987 63,187,416 62,810,320 61,349,928
Hinsdale 861,920 843,894 844,950 844,990 844,848
Humphrey 9,386,662 9,586,837 9,512,933 9,569,895 9,579,008
Olean 1,132,021 1,030,673 2,172,351 8,497,711® 8,464,643
Total Assessed
Valuation $408,287,581 $451,329,731 $448,391,542 $459,777,655 $457,189,015

O Change from previous year due to Town-wide revaluation.
@ Change in assessment due to the increase of oil production within Town.
® Change in assessment due to expired PILOT.

State Equalization Rates

Years Ending June 30,
2018 2019 2020 2021 2022
Towns of:
Allegany 97.00% 100.00%™" 100.00% 95.00% 95.00%
Carrollton 86.00 86.00 81.00 80.00 77.00
Hinsdale 88.00 91.00 91.00 85.00 85.00
Humphrey 93.00 88.00 86.00 84.00 83.00
Olean 77.00 73.00 72.00® 67.00%) 67.00
Taxable Full
Valuation $430,593,112 $463,611,462 $465,690,268 $501,535,246 $501,634,032
) Change from previous year due to Town-wide revaluation.
@ Change in assessment due to the increase of oil production within Town.
® Change in assessment due to expired PILOT.
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Total District Property Tax Collections

Years Ending June 30,
2018 2019 2020 2021 2022
Total Tax Levy $7,391,839 $7,173,584 $7,155,796 $7,133,184 $7,155,805
% Uncollected When Due(" 6.09% 10.10% 7.75% 8.37% 8.57%

M See “Real Estate Property Tax Collection Procedure.”
State Aid

The District receives State aid for operating and other purposes at various times throughout its fiscal year,
pursuant to formulas and payment schedules set forth by statute. The table below illustrates the percentage of total
revenues of the District comprised of State aid since the 2017-18 fiscal year, the budgeted figures for the current fiscal
year and the proposed figures for the 2022-2023 fiscal year.

State Aid and Revenues

Percentage of Total

Revenues
Total Total Consisting of

Fiscal Year State Aid® Revenues" State Aid®
2017-2018 $15,161,386 $23,239,942 65.24%
2018-2019 15,768,789 23,825,993 66.18
2019-2020 16,140,457 24,158,316 66.81
2020-2021 16,170,040 24,289,561 66.57
2021-2022 (Budgeted) 16,785,888 24,167,159 69.46
2022-2023 (Proposed) 18,407,000 25,791,000 71.37

) General Fund only.
Pension Payments
The District’s payments to the New York State Employee Retirement System (“ERS”) and the Teachers

Retirement System (“TRS”) since the 2017-2018 fiscal year, the budgeted payments for the current fiscal year and the
proposed payments for the 2022-2023 fiscal year are as follows:

Fiscal Year ERS TRS

2017-2018 $315,516 $752,523
2018-2019 321,583 714,455
2019-2020 331,697 782,409
2020-2021 342,000 826,000
2021-2022 (Budgeted) 392,700 773,000
2022-2023 (Proposed) 560,000 896,000

See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — Pension Payments.”
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GASB 75 and OPEB

The District contracted with Nyhart to calculate its “other post-employment benefits” (“OPEB”) plan (the
“Plan”) in accordance with GASB 75. The first actuarial valuation under GASB 75 was completed for the fiscal year
ending June 30, 2017. Prior valuations performed under GASB 45 guidelines have not been restated and are not
reflected in historic exhibits. The last full valuation was done for the fiscal year ending June 30, 2021 under GASB
75 guidelines. The following outlines the changes to the Total OPEB Liability during the fiscal year, by source.

Balance at June 30, 2020: $2,937,175
Changes for the Year:
Service cost $147,318
Interest 105,988
Differences between expected and actual experience (172,479)
Changes in assumptions or other inputs 353,018
Benefit payments (130,912)
Net changes $302,933
Balance at June 30, 2021: $3,240,108

See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — GASB and OPEB.”

Note: This information has been developed pursuant to the most recent audit and information from the District and
has not been audited.

Recent Operating Results
The District’s revenues exceeded its expenditures by $2,270,222 in its General Fund for the fiscal year ended
June 30, 2021, resulting in an unassigned General Fund balance of $3,369,414 at the end of the fiscal year. The District

does not believe that there has been any material adverse change in its financial affairs since the date of its last audited
financial statements. See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — State Aid.”

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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Principal and Interest Requirements

A schedule of the District’s debt service on all outstanding indebtedness, including the School District Bonds,
is presented below.

Schedule of Debt Service on Long-Term Bond Indebtedness

Fiscal Existing Debt New Debt Total Debt

Year Service Service Service
2021-2022 $1,822,095 - $1,822,095
2022-2023 1,821,933 $497,399 2,319,332
2023-2024 1,819,014 454,750 2,273,764
2024-2025 1,818,339 468,000 2,286,339
2025-2026 1,464,739 470,000 1,934,739
2026-2027 1,463,969 471,250 1,935,219
2027-2028 1,033,199 471,750 1,504,949
2028-2029 1,031,529 466,500 1,498,029
2029-2030 1,028,240 470,750 1,498,990
2030-2031 1,033,669 469,000 1,502,669
2031-2032 1,026,731 471,500 1,498,231
2032-2033 1,023,469 473,000 1,496,469
2033-2034 1,013,200 468,500 1,481,700
2034-2035 696,675 473,250 1,169,925
2035-2036 54,025 231,750 285,775
2036-2037 51,888 236,250 288,138
2037-2038 54,750 - 54,750
2038-2039 52,375 - 52,375

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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APPENDIX C-4
DESCRIPTION OF
CITY SCHOOL DISTRICT OF THE CITY OF AMSTERDAM

There follows in this Appendix C-4 a brief description of the City School District of the City of Amsterdam
(the “District”), together with certain information concerning its economy and governmental organization, its
indebtedness, current major revenue sources and general and specific funds.

GENERAL INFORMATION
Description

In 1966, the then Amsterdam City School District became an enlarged city school district by the consolidation
of the surrounding union free and common school districts. The District covers an area of approximately 78 square
miles. The District encompasses the entire City of Amsterdam (the “City”), as well as the Villages of Fort Johnson
and Hagaman, and portions of the Towns of Amsterdam, Florida and Mohawk in Fulton, Montgomery, Saratoga and
Schenectady Counties, the Town of Perth in Fulton County, the Town of Charlton in Saratoga County and the Towns
of Duanesburg and Glenville in Schenectady County.

The District has a diversified economy ranging from the industrial and commercial activities in the City to
the agricultural operations in the rural areas. Agricultural operations include dairy and livestock, vegetable crops and
production of feed crops for the dairy and livestock activities. Additionally, District residents commute to the Albany
and Schenectady areas for employment.

The District provides public education for grades Pre K-12. Higher educational opportunities are available
at the Fulton-Montgomery Community College, the State University of New York at Albany, Union College and
Skidmore College.

Electric, gas and telephone services are available from public utilities. In the City, municipal services for
police and fire protection, water, sewage collection and garbage collection are provided by the City. In the rural areas,
police protection is provided by the County Sheriff’s Departments and the New York State Police. Fire protection
and ambulance services are provided by various volunteer groups.

Rail transportation is provided by Amtrak and Conrail in Amsterdam. Water transportation is available via
the Mohawk River and the Erie Canal. Major highways include the New York State Thruway, with Interchange 27
located in the City of Amsterdam, and New York State Routes 5, 30 and 67. Air transportation is available at the
Albany International Airport.

Albany and the surrounding Capital Region have become a destination for employers in the nanotechnology
field. High-tech industry leaders in science and nanotechnology, educational institutions, research and development
facilities and high-tech sites and tech parks all reside in New York's Tech Valley, which is an area that encompasses
the Capital Region, Adirondacks/North Country, Hudson Valley and Mohawk Valley. A strong infrastructure,
desirable State incentives for businesses, high quality of living and devoted and educated workforce continue to draw
new nanotech businesses to the area.

Population

The current estimated population of the District is 24,950. (Source: 2020 U.S. Census Bureau estimate)
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Five Largest Employers

Name

St. Mary’s Hospital
Target (includes seasonal)
Liberty Enterprises
Dollar General
Amsterdam Printing

Five Largest Taxpayers

Name

Target Corporation
National Grid

Alpin Haus

Walmart Property
Amsterdam KM LLC

Type

Hospital
Distribution Center

Sheltered Workshop for Disabled

Distribution Center
Printing

Type

Retail

Utility
Retail/Commercial
Retail

Retail

Appendix C

Employees

1,447
883
675
400
376

Assessed Valuation

$62,322,490
49,330,021
5,090,400
1,039,000
1,012,975

The total estimated assessed valuation of the top ten (10) taxpayers represents approximately 18.78% of the

tax base of the District.

Unemployment Rate Statistics

Unemployment statistics are not available for the District as such. The smallest areas for which such statistics
are available (which includes the District) are Fulton, Montgomery, Saratoga and Schenectady Counties.

Fulton County
Montgomery County
Saratoga County
Schenectady County
New York State

Enrollment

2017

5.7%
5.7
3.9
4.5
4.7

Year Average

2018 2019
5.1% 4.8%
5.1 4.9
35 32
4.0 3.7
4.1 3.8

2020

8.3%
8.4
6.4
7.7
9.9

The table below presents the District’s historic and projected enrollment.

2017-18

2018-19

2019-20 2020-21 2021-22

2021

5.5%
5.7
3.8
4.9
6.9

Projected Projected

2022-23

2023-24

K-12 3,750

3,769

3,885 3,715 3,660
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District Employees

The number of persons employed by the District, the collective bargaining agents, if any, which represent
them and the dates of expirations of the various collective bargaining agreements are presented in the table below.

Number of Contract

Employees Bargaining Unit Expiration Date
357 Amsterdam Teachers’ Association June 30, 20220
112 Substitute Teachers’ Association June 30, 20220

77 CSEA Teachers Aids Unit June 30, 2023

43 CSEA Custodial/Maintenance Unit June 30, 2023

29 CSEA Clerical Unit June 30, 2023

48 Others Non-Bargaining Unit June 30, 2023

18 Amsterdam Administrators’ Association June 30, 2023

1 Superintendent June 30, 2023

M Currently under negotiations.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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DISTRICT INDEBTEDNESS
Debt Limit
The table below sets forth the computation of the debt limit for the District and its debt contracting margin.

Net Debt Contracting Margin

As of May 4, 20220
Based on Based on
Conventional Special
Equalization Equalization
Rates Ratios
Five Year Average Full Valuation of Taxable Real Property ................ $1,133,714,526 $1,245,691,907
Debt Limit (5% of full valuation)@..............ccceeveverereueeeeeeeeeeeererenenens $56,685,726 $62,284,595
Outstanding Indebtedness®
Inclusions
BONAS .. $42,185,000 $42,185,000
Bond Anticipation NOtES.........ccccevierierierieeeeeeeeee e 28,548,254 28,548,254
Total INCIUSIONS. ...uvviiiiieiiiieieee et eeeaaees $70,733,254 $70,733,254
Exclusions
Bonds Previously Refunded...........cccoovevieninineiiiieieeeee, $6,200,000 $6,200,000
ADPPIOPIIALIONS ...eeeiiieiieiieieeie ettt 5,320,000 5,320,000
Total EXCIUSIONS ...oooiiiieiieiiiiieiieeeeeeeeee et $11,520,000 $11,520,000
Total Net Indebtedness......c..vvveviiiiiiiiieiiiee e $59,213,254 $59,213,254
Net Debt Contracting Margin..........cceceeeeererereeseneeieieieseseesee e $(2,527,528) $3,071,341
Percentage of Debt Contracting Power Exhausted............cccoeeevieienns 104.46% 95.07%

(M The District has not incurred any indebtedness since the date of this table. The District expects to deliver $21,355,000
School District Bonds to DASNY and expects to issue approximately $4,000,000 bond anticipation notes in connection with
the refunding of $28,548,254 of the District’s outstanding bond anticipation notes. The Net Debt Contracting Margin is
calculated as of May 4, 2022, and does not take into account any changes in the debt limit calculation associated with the
issuance of the School District Bonds.

@ The District’s constitutional debt limit has been computed using special equalization ratios established by the State Office of
Real Property Tax Services pursuant to Art-12-B of the Real Property Tax Law. “Conventional” State equalization rates are
also established by the State Board, and are used for all other purposes.

®  Tax Anticipation Notes and Revenue Anticipation Notes are not included in the computation of the constitutional debt limit
of the District.

Note: The District received consent to exceed its debt limit from the Board of Regents on September 12, 2017 and the Office of
the State Comptroller on September 28, 2017.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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Estimated Overlapping Indebtedness

Appendix C

In addition to the District, the following political subdivisions have the power to issue bonds and notes and
to levy taxes or cause taxes to be levied on taxable real property within the District. Estimated indebtedness, comprised
of bonds and bond anticipation notes, is listed as of the close of the 2020 fiscal year of the respective municipalities.

Outstanding
Unit Indebtedness Exclusions®
County of:
Fulton $987,725 $987,725
Montgomery 39,854,000 -
Saratoga 68,310,000 -
Schenectady 72,765,000 -
City of:
Amsterdam 30,438,926 12,671,392
Town of:
Amsterdam 2,885,000 2,875,000
Charlton 405,000 -
Duanesburg 6,376,874 -
Florida - -
Glenville 11,979,777 5,288,600
Mohawk - -
Perth 182,690 -
Village of:
Fort Johnson - -
Hagaman 216,000 -
) Sewer and water debt.
Debt Ratios

Net
Indebtedness

$_
39,854,000
68,310,000
72,765,000
17,767,534
10,000
405,000
6,376,874
6,691,177

182,690

216,000

% Within
District

0.41%
46.41

0.01

0.17

100.00

89.43
0.10
0.29

79.40
0.70
0.01
6.21

100.00
100.00
Total

Applicable
Net

Indebtedness

$_
18,496,241
6,831
123,701
17,767,534
8,943

405

18,493
46,838

11,345

216,000

536696331

The table below sets forth certain ratios relating to the District’s indebtedness as of May 4, 2022.

Debt Ratios
As of May 4, 20220
Percentage
Per of Full
Amount Capita® Value®
Gross INAebtedness™..........oeeveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e $70,733,254 $2,835.00 5.08%
Gross Indebtedness Plus Net Overlapping Indebtedness........... 107,429,585 4,305.79 7.72
) The District has not incurred any indebtedness since the date of the above table.
@ Based on the District’s current estimated population of 24,950.
® Based on the District’s full value of taxable real estate using the special State equalization rates for 2021-22 of
$1,392,408,792.
@ The District expects to deliver $21,355,000 School District Bonds to DASNY and expects to issue approximately

$4,000,000 bond anticipation notes in connection with the refunding of $28,548,254 of the District’s outstanding bond
anticipation notes. The Debt Ratios are calculated as of May 4, 2022, and do not take into account any changes in the

debt ratios calculation associated with the issuance of the School District Bonds.
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Cash Flow Borrowing

The District has not issued tax or revenue anticipation notes for the last five fiscal years. The District does
not currently anticipate issuing either tax anticipation notes or revenue anticipation notes in the foreseeable future.

Capital Project Plans

On May 18, 2021 the District voters approved the establishment of a capital reserve fund in the amount of
$5 million. The funds will be used to defray the cost of the construction, reconstruction and equipping of District
buildings and facilities, including original equipment, machinery, apparatus, appurtenances, furnishings, land
acquisitions, and other incidental improvements and expenses in connection therewith and including planned upgrades
& improvements to indoor air quality within the District.

The District is currently in the preliminary stages of planning its next capital project. It is anticipated that the
District will undertake a $19.5 million project for air filtration/HV AC upgrades. $9.5 million is expected to be financed
through ARPA/CRRSA funds with $4 million used of 2016 referendum savings, and the remaining balance through
reserves.

FINANCIAL FACTORS
General Information

District finances are operated primarily through its General Fund. All taxes and most other revenues are paid
into this fund and all current operating expenditures are made from it. A statement of such revenues and expenditures
is contained in the most recent audited financial statements on file with the Electronic Municipal Market Access
system of the Municipal Securities Rulemaking Board and are incorporated by reference herein.

City School District of the City of Amsterdam
https://emma.msrb.org/P21525813-P21179717-P21596708.pdf
Base CUSIP: 032222

As reflected in such audited financial statements, the District derives the bulk of its annual revenues from a
tax on real property and from State aid. Capital improvements are generally financed by the issuance of bonds and
bond anticipation notes.

Real Estate Property Tax Collection Procedure

District taxes are due beginning July 1st and may be paid through July 31st without penalty. Taxpayers may
also elect to make payments in installments, with payments due October 31st, January 31st and April 30th. Penalties
accrue at varying rates depending on the payment schedule selected, but generally at the rate of 2% per month.

Taxes are collected by the Receiver of Taxes of the District during the collection periods. Taxes remaining
uncollected after the expiration of the second collection period are returned to the Treasurer of the City of Amsterdam
and the Treasurers of Montgomery, Fulton, Saratoga and Schenectady Counties who, by law, must reimburse the
District in full for uncollected taxes prior to the end of the second fiscal year for which the taxes are levied.

The burden of delinquent tax collection is placed on the Counties and City subsequent to advancing the school

taxes to the District. The Counties and City may pay moneys due to the District from funds on hand or may borrow
moneys pursuant to the Local Finance Law.
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Valuations, Rates and Tax Levy

The table below sets forth the assessed and full valuation of taxable real property and the District’s real
property tax levy for the last five years.

Valuations, Rates and Tax Levy

Assessed Valuation

O

Change from previous year due to Town-wide revaluation.

C-4-7

Years Ending June 30,
2018 2019 2020 2021 2022

City of:

Amsterdam $335,750,877 $336,414,853 $335,068,075 $335,445,484 $335,603,132
Towns of:

Amsterdam 36,163,451 35,909,072 36,198,595 36,407,650 36,514,331

Charlton 306,341 307,090 306,590 306,059 322,639

Duanesburg 488,824 529,012 463,197 475,469 527,215

Florida 85,183,871 84,494,637 193,131,020M 255,135,977 252,673,508

Glenville 14,358,720 14,193,925 14,271,604 14,319,543 14,321,240

Mohawk 29,652 30,174 30,716 30,778 29,849

Perth 7,636,910 7,647,455 7,646,668 7,655,337 7,649,628
Total Assessed
Valuation $479,918,646 $479,526,218 $587,116,465 $649,776,297 $647,641,542

M Change from previous year due to Town-wide revaluation.
State Equalization Rates
Years Ending June 30,
2018 2019 2020 2021 2022

City of:

Amsterdam 75.00% 75.00% 75.00% 66.67% 61.00%
Towns of:

Amsterdam 8.68 8.68 8.79 8.84 9.00

Charlton 70.00 70.00 67.00 66.00 68.00

Duanesburg 33.80 33.80 32.80 32.80 29.80

Florida 49.00 49.00 100.00M 100.00 100.00

Glenville 92.00 92.00 89.00 84.00 84.00

Mohawk 100.00 100.00 98.24 92.00 92.00

Perth 53.49 53.49 51.82 50.47 49.00
Taxable Full
Valuation $1,069,940,168  $1,066,449,317  $1,084,396,865  $1,204,292,240  $1,243,494,038
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Special State Equalization Ratios

Years Ending June 30,
2018 2019 2020 2021 2022
City of:
Amsterdam 66.32% 60.64% 59.64% 58.87% 58.12%
Towns of:
Amsterdam 8.89 9.01 8.98 8.90 8.83
Charlton 66.07 68.16 67.99 67.60 67.34
Duanesburg 32.66 29.65 29.67 29.33 29.04
Florida 39.37 99.15 98.78 94.40 90.82
Glenville 83.89 83.73 84.64 83.65 82.67
Mohawk 91.93 91.89 89.46 88.64 87.83
Perth 49.73 48.26 44.70 43.48 42.34
Taxable Full
Valuation $1,078,283,038  $1,101,815,392  $1,274,008,901  $1,381,943,412  $1,392,408,792
Total District Property Tax Collections
Years Ending June 30,
2018 2019 2020 2021 2022
Total Tax Levy $20,875,122  $20,872,122  $20,872,122  $21,501,375 $21,501,377
% Uncollected When DueV 7.32% 6.88% 8.23% 7.40% 6.88%

) See “Real Estate Property Tax Collection Procedure.”
State Aid

The District receives State aid for operating and other purposes at various times throughout its fiscal year,
pursuant to formulas and payment schedules set forth by statute. The table below illustrates the percentage of total
revenues of the District comprised of State aid since the 2017-18 fiscal year, the budgeted figures for the current fiscal
year and the proposed figures for the 2022-2023 fiscal year.

State Aid and Revenues

Percentage of Total

Revenues
Total Total Consisting of

Fiscal Year State Aid® Revenues” State Aid®
2017-2018 $45,349,331 $71,076,242 63.80%
2018-2019 47,118,947 74,478,372 63.27
2019-2020 49,498,425 75,557,788 65.51
2020-2021 48,506,870 75,719,180 64.06
2021-2022 (Budgeted) 54,094,242 79,235,619 68.27
2022-2023 (Proposed) 59,048,066 84,220,672 70.11

M General Fund only.
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Pension Payments

The District’s payments to the New York State Employee Retirement System (“ERS”) and the Teachers
Retirement System (“TRS”) since the 2017-2018 fiscal year, the budgeted payments for the current fiscal year and the
proposed payments for the 2022-2023 fiscal year are as follows:

Fiscal Year ERS TRS

2017-2018 $528,012 $2,187,657
2018-2019 571,690 2,443,809
2019-2020 569,492 2,106,404
2020-2021 687,219 2,440,923
2021-2022 (Budgeted) 766,093 2,503,420
2022-2023 (Proposed) 725,000 2,825,695

See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — Pension Payments.”

GASB 75 and OPEB

The District contracted with Capital Region BOCES to calculate its “other post-employment benefits”
(“OPEB”) plan (the “Plan”) in accordance with GASB 75. The first actuarial valuation under GASB 75 was completed
for the fiscal year ending June 30, 2021. Prior valuations performed under GASB 45 guidelines have not been restated
and are not reflected in historic exhibits. The last full valuation was done for the fiscal year ending June 30, 2021
under GASB 45 guidelines. An interim valuation was done for the fiscal year ending June 30, 2020 under GASB 45.
The following outlines the changes to the Total OPEB Liability during the fiscal year, by source.

Balance at June 30, 2020: $139,605,653
Changes for the Year:
Service cost $6,918,719
Interest 3,191,532
Differences between expected and actual experience 8,633,257
Changes in assumptions or other inputs 12,671,023
Benefit payments (4,245,563)
Net changes $27,168,968
Balance at June 30, 2021: $166,774,621

See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — GASB and OPEB.”
Note: This information has been developed pursuant to the most recent audit and information from the District and
has not been audited.

Recent Operating Results

The District’s revenues exceeded its expenditures by $5,113,412 in its General Fund for the fiscal year ended
June 30, 2021, resulting in an unassigned General Fund balance of $18,636,254 at the end of the fiscal year. The
District does not believe that there has been any material adverse change in its financial affairs since the date of its
last audited financial statements. See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — State Aid.”
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Principal and Interest Requirements

A schedule of the District’s debt service on all outstanding indebtedness, including the School District Bonds,
is presented below.

Schedule of Debt Service on Long-Term Bond Indebtedness

Fiscal Existing Debt New Debt Total Debt

Year Service Service Service
2021-2022 $7,191,114 - $7,191,114
2022-2023 7,550,881 $2,527,143 10,078,024
2023-2024 7,513,500 2,040,500 9,554,000
2024-2025 6,838,750 2,044,000 8,882,750
2025-2026 5,435,550 2,039,750 7,475,300
2026-2027 4,866,650 2,043,000 6,909,650
2027-2028 1,619,950 2,043,250 3,663,200
2028-2029 1,623,650 2,040,500 3,664,150
2029-2030 1,624,325 2,039,750 3,664,075
2030-2031 1,552,000 2,040,750 3,592,750
2031-2032 1,553,250 2,043,250 3,596,500
2032-2033 1,551,250 2,042,000 3,593,250
2033-2034 1,551,000 2,042,000 3,593,000
2034-2035 47,250 2,043,000 2,090,250
2035-2036 - 2,039,750 2,039,750
2036-2037 - 2,042,250 2,042,250

Historical Disclosure Compliance

The District has in the previous five years complied, in all material respects, with any previous undertakings
pursuant to Securities Exchange Commission Rule 15¢2-12; however;

e  The District failed to file its Annual Financial Information and Operating Data (“AFIOD”) for the fiscal year
ended June 30, 2018 within the time required under continuing disclosure undertakings of the District. The
District’s AFIOD was required to be filed no later than December 27, 2018 but was not filed until January 3,
2019. The District’s Audited Financial Statements were filed to EMMA on December 27, 2018. An event
notice to this effect was filed to EMMA on January 3, 2019. Other than as described above, the District is in
compliance, in all material respects, within the last five years with all previous undertakings made pursuant
to the Rule 15¢2-12.

The information contained under this subheading “Historical Disclosure Compliance” does not constitute
operating data and annual financial information for purposes of DASNY’s continuing disclosure agreement.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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APPENDIX C-5
DESCRIPTION OF
ARKPORT CENTRAL SCHOOL DISTRICT

There follows in this Appendix C-5 a brief description of the Arkport Central School District (the “District”),
together with certain information concerning its economy and governmental organization, its indebtedness, current
major revenue sources and general and specific funds.

GENERAL INFORMATION
Description

The District, centralized in 1936, is located in the Village of Arkport and serves residents of the Village plus
part of the Towns of Almond, Birdsall and Burns in Allegany County and Dansville, Fremont, Hornesville and the
City of Hornell in Steuben County. The District covers approximately 66 square miles.

The District is served by New York State Routes 17, 21, and 36. A Conrail line passes through the District,
and two bus lines serve the area. The Hornell Airport, just south of the Village of Arkport is available for use by small
private aircraft. Commercial air transportation is available at the Elmira-Corning Regional Airport and the Greater
Rochester International Airport.

Residents of the District find employment locally at such industries as Crowley Food, Inc., Alstom and United
Parcel, in the health care field, and in education. The area surrounding the District is more rural in character, with
dairy and cash crop farming prevalent.

Water service is provided primarily by the Village of Arkport. Septic systems are maintained by individual
property owners. Electricity and natural gas are provided by New York State Electric & Gas Corporation and National
Fuel, while Verizon provides telephone service. Fire protection is provided by the Arkport Volunteer Fire Department.
Ambulance service is provided by various volunteer corps. Police services are provided by the Steuben County
Sheriff’s Department and the New York State Police.

The District provides public education for grades K-12 in one building. Students in grades K-8 may elect to
attend the local parochial school. Opportunities for higher education are available at the nearby Alfred University and
the State University of New York at Alfred, as well as at the many colleges and universities in the Elmira, Corning
and Rochester areas.

District residents are afforded all the usual commercial services in and around the City of Hornell.
Recreational facilities are plentiful in the nearby Finger Lakes Region, and at the Stony Brook, Letchworth and
Allegany State Parks.

Population

The current estimated population of the District is 2,960. (Source: 2020 U.S. Census Bureau estimate)

Five Largest Employers

Name Type Emplovees
Blades Construction Construction 240
Crowley Foods, Inc. Dairy Products 130
Arkport Central School District Public Education 99
New York State Electric & Gas Corporation Utility 80
Dyco Manufacturer 50
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Five Largest Taxpayers

Name Type Full Valuation
NYS Electric & Gas Corporation Utility $8,656,309
Pennsylvania Lines LLC Railroad 6,417,008
Andrew W. Merry Dairy Farm 3,897,070
State of New York State Land 2,847,698
Hornell Water Company Utility 2,738,060

The total estimated full valuation of the top ten (10) taxpayers represents approximately 18.07% of the tax
base of the District.

Unemployment Rate Statistics

Unemployment statistics are not available for the District as such. The smallest areas for which such statistics
are available (which includes the District) are Allegany and Steuben Counties.

Year Average

2017 2018 2019 2020 2021
Allegany County 6.6% 5.6% 53% 8.1% 5.0%
Steuben County 5.7 4.9 4.4 8.2 5.0
New York State 4.6 4.1 3.8 9.9 6.9

Enrollment

The table below presents the District’s historic and projected enrollment.

Projected Projected
2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24

K-12 450 444 478 444 505 497 501

District Employees

The number of persons employed by the District, the collective bargaining agents, if any, which represent
them and the dates of expirations of the various collective bargaining agreements are presented in the table below.

Number of Contract
Employees Bargaining Unit Expiration Date
54 Arkport Faculty Association June 30, 2024
14 Arkport Staff United June 30, 2025
5 Arkport Transportation June 30, 2024
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DISTRICT INDEBTEDNESS

Debt Limit

The table below sets forth the computation of the debt limit for the District and its debt contracting margin.

Net Debt Contracting Margin

As of May 4, 20220

Full Valuation of Taxable Real Property........ccccecvvivuiiieiienieniieieeeeeeeieeie e $198,531,881
Debt Limit (10% of Full Valuation) ...........ccceeveirerieinieieisieieesieeeesieieeessesesesseneenas 19,853,188
GTOSS INAEDIEANESSP) ...ttt et e et eeeee et eeeeeeaeeaeseeeeeeeseenens $17,255,000
Less: Exclusions — Estimated Building Aid® ............c.ccccovvveveveeeeeeeeceeeeeeeenn -
Total Net TNAEDtEANESS «.....ooveeeeeeeeeeeeeeeeeee ettt $17,255,000

Net Debt Contracting Margin ...........eceeeveeeierieieenienieeeeeeeseesseesseeseessesssesseessesssesssesses $2,598,188
Percentage of Debt Contracting Power Exhausted..........ccocevveeiviciiiienieieieeieeee, 86.91%

(O]
()

3)

The District has not incurred any indebtedness since the date of this table.

Tax Anticipation Notes and Revenue Anticipation Notes are not included in the computation of the statutory debt limit
of the District. The District expects to deliver $8,410,000 School District Bonds to DASNY in connection with the
refunding of $8,200,000 of the District’s outstanding bond anticipation notes and in connection with the financing of
school district capital facilities and school district capital equipment. The Net Debt Contracting Margin is calculated as
of May 4, 2022, and does not take into account any changes in the debt limit calculation associated with the issuance of
the School District Bonds.

Pursuant to the provisions of Chapter 760 of the Laws of New York State of 1963, the District receives aid on existing
bonded debt. Since the Gross Indebtedness of the District is within the debt limit, the District is not required to apply for
a Building Aid Estimate and therefore is not permitted to deduct Estimated Building Aid.

Estimated Overlapping Indebtedness

In addition to the District, the following political subdivisions have the power to issue bonds and notes and

to levy taxes or cause taxes to be levied on taxable real property within the District. Estimated indebtedness, comprised
of bonds and bond anticipation notes, is listed as of the close of the 2020 fiscal year of the respective municipalities.

Applicable
Outstanding Net % Within Net
Unit Indebtedness Exclusions® Indebtedness District Indebtedness

Counties of:

Allegany $20,230,000 $- $20,230,000 1.23% $248.829

Steuben 6,769,167 - 6,769,167 2.81 190,214
City of:

Hornell 5,476,816 - 5,476,816 0.13 7,120
Towns of:

Almond - - - 23.46 -

Birdsall - - - 11.55 -

Burns - - - 7.48 -

Dansville - - - 4395 -

Fremont - - - 59.41 -

Hornellsville 72,752 - 72,752 38.50 28,010
Village of:

Arkport 2,225,000 - 2,225,000 100.00 2,225,000

(O]

Total $2,699,173

Information not available.
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Debt Ratios

The table below sets forth certain ratios relating to the District’s indebtedness as of May 4, 2022.

Debt Ratios
As of May 4, 20220
Percentage
Per of Full
Amount Capita® Value®
Gross INdebtedness™..........ovveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeneans $17,255,000 $5,829.39 8.69%
Gross Indebtedness Plus Net Overlapping Indebtedness........ 19,954,173 6,741.27 10.05
M The District has not incurred any indebtedness since the date of the above table.
@ Based on the District’s current estimated population of 2,960.
A Based on the District’s full value of taxable real estate using the State equalization rates for 2021-22 of $198,531,881.
@ The District expects to deliver $8,410,000 School District Bonds to DASNY in connection with the refunding of

$8,200,000 of the District’s outstanding bond anticipation notes and in connection with the financing of school district
capital facilities and school district capital equipment. The Debt Ratios are calculated as of May 4, 2022, and do not
take into account any changes in the debt ratios calculation associated with the issuance of the School District Bonds.

Cash Flow Borrowing
The District, historically, does not issue Tax Anticipation Notes or Revenue Anticipation Notes.
Capital Project Plans

After the issuance of the School District Bonds, the District will have a remaining $1,000,000 in bond
authorization pursuant to a bond resolution adopted by the Board of Education of the District on January 8, 2020 for a
capital improvements project. This is the project for which the School District Bonds are being issued.

The District has no plans for any other major capital projects; however, the District continues to perform
annual maintenance, repairs and improvement projects through $100,000 Capital Outlay projects which are funded by
state aid the following year.

FINANCIAL FACTORS
General Information

District finances are operated primarily through its General Fund. All taxes and most other revenues are paid
into this fund and all current operating expenditures are made from it. A statement of such revenues and expenditures
is contained in the most recent audited financial statements on file with the Electronic Municipal Market Access
system of the Municipal Securities Rulemaking Board and are incorporated by reference herein.

Arkport Central School District
https://emma.msrb.org/P11551063-P11197677-P11615835.pdf
Base CUSIP: 041285

As reflected in such audited financial statements, the District derives the bulk of its annual revenues from a
tax on real property and from State aid. Capital improvements are generally financed by the issuance of bonds and
bond anticipation notes.
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Real Estate Property Tax Collection Procedure
Taxes are payable to the District Tax Collector by September 30th without penalty. Payments made from
October 1st through October 31st carry a penalty of 2%. Unpaid taxes are returned to the Allegany and Steuben County

Treasurers after October 31st and are added to the following year’s town/county tax bills with an additional penalty.

Allegany and Steuben Counties reimburse the District for all unpaid taxes in April of the year following the
year of levy, and the District is thus assured of 100% collection of its annual levy.

Valuations, Rates and Tax Levy

The table below sets forth the assessed and full valuation of taxable real property and the District’s real
property tax levy for the last five years.

Valuations, Rates and Tax Levy

Assessed Valuation

Years Ending June 30,
2018 2019 2020 2021 2022

City of

Hornell $- $- $8,000 $8,6001) $368,600®
Towns of:

Almond 16,278,195 16,161,050 16,033,905 15,953,481 16,028,106

Birdsall 3,052,689 3,185,350 3,208,436 3,150,203 3,251,215

Burns 3,527,654 3,635,932 3,672,468 3,708,237 3,618,323

Dansville 35,541,581 37,983,001 38,519,774 38,343,5950 38,608,910

Fremont 31,576,870 31,655,203 32,052,190 32,630,925 32,710,487

Hornellsville 74,561,670 75,400,572 77,642,242 77,774,446 93,271,946
Total Assessed
Valuation $164,538,659 $168,021,108 $171,137,015 $171,569,487 $187,857,587
) Change from previous year due to Town-wide revaluation.
@ PILOT Adjustment.

State Equalization Rates
Years Ending June 30,
2018 2019 2020 2021 2022

City of

Hornell -% -% 94.00% 100.00%" 100.00%®@
Towns of:

Almond 100.00 99.00 96.00 94.00 84.96

Birdsall 97.00 95.00 90.00 87.00 84.00

Burns 98.00 100.00 93.00 93.00 91.00

Dansville 99.00 100.00 97.001 94000 89.00

Fremont 100.00 100.00 100.00 100.00 94.00

Hornellsville 98.00 98.00 91.00 84.00 100.000
Taxable Full
Valuation $166,585,738 $169,890,788 $181,308,756 $190,599,273 $198,531,881

) Change from previous year due to Town-wide revaluation.
@ PILOT Adjustment.
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Total District Property Tax Collections

Years Ending June 30,
2018 2019 2020 2021 2022
Total Tax Levy $3,503,281 $3,564,588 $3,627,580 $3,715,478 $3,786,000
% Uncollected When Due” 5.14% 5.40% 8.04% 8.06% 7.79%

M See “Real Estate Property Tax Collection Procedure.”
State Aid

The District receives State aid for operating and other purposes at various times throughout its fiscal year,
pursuant to formulas and payment schedules set forth by statute. The table below illustrates the percentage of total
revenues of the District comprised of State aid since the 2017-18 fiscal year, the budgeted figures for the current fiscal
year and the proposed figures for the 2022-2023 fiscal year.

State Aid and Revenues

Percentage of Total

Revenues
Total Total Consisting of

Fiscal Year State Aid® Revenues" State Aid®
2017-2018 $6,329,396 $10,183,345 62.15%
2018-2019 6,612,499 10,772,452 61.38
2019-2020 6,817,491 11,029,020 61.81
2020-2021 7,661,000 11,984,574 63.92
2021-2022 (Budgeted) 7,493,228 11,939,647 62.76
2022-2023 (Proposed) 8,892,301 13,523,602 65.75

) General Fund only.
Pension Payments
The District’s payments to the New York State Employee Retirement System (“ERS”) and the Teachers

Retirement System (“TRS”) since the 2017-2018 fiscal year, the budgeted payments for the current fiscal year and the
proposed payments for the 2022-2023 fiscal year are as follows:

Fiscal Year ERS TRS

2017-2018 $142,439 $344914
2018-2019 139,097 307,108
2019-2020 138,802 335,049
2020-2021 153,073 294,652
2021-2022 (Budgeted) 161,185 372,273
2022-2023 (Proposed) 130,000 394,000

See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — Pension Payments.”
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GASB 75 and OPEB

The District contracted with BPAS Healthcare Consulting Services to calculate its “other post-employment
benefits” (“OPEB”) plan (the “Plan”) in accordance with GASB 75. The first actuarial valuation under GASB 75 was
completed for the fiscal year ending June 30, 2018. Prior valuations performed under GASB 45 guidelines have not
been restated and are not reflected in historic exhibits. The last full valuation was done for the fiscal year ending June
30,2021 under GASB 75 guidelines. The following outlines the changes to the Total OPEB Liability during the fiscal
year, by source.

Balance at June 30, 2020: $9,447,825
Changes for the Year:
Service cost $421,900
Interest 302,855
Differences between expected and actual experience (1,164,703)
Changes in assumptions or other inputs 627,374
Benefit payments (387,665)
Net changes ($200,239)
Balance at June 30, 2021: $9,247,586

See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — GASB and OPEB.”

Note: This information has been developed pursuant to the most recent audit and information from the District and
has not been audited.

Recent Operating Results
The District’s revenues exceeded its expenditures by $650,992 in its General Fund for the fiscal year ended
June 30, 2021, resulting in an unassigned General Fund balance of $478,786 at the end of the fiscal year. The District

does not believe that there has been any material adverse change in its financial affairs since the date of its last audited
financial statements. See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — State Aid.”

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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A schedule of the District’s debt service on all outstanding indebtedness, including the School District Bonds,
is presented below.

(O]

Schedule of Debt Service on Long-Term Bond Indebtedness"

Fiscal
Year

2021-2022
2022-2023
2023-2024
2024-2025
2025-2026
2026-2027
2027-2028
2028-2029
2029-2030
2030-2031
2031-2032
2032-2033
2033-2034
2034-2035
2035-2036
2036-2037
2037-2038
2038-2039
2039-2040

Existing Debt

Service

$1,195,169
1,018,169
1,019,469
1,024,519
996,469
792,769
786,769
664,669
644,919
649,919
644,019
647,819
642,219
365,563
158,456
154,069
154,681
154,956
155,063

New Debt

Service

$979,314
958,750
955,750
961,500
970,500
737,500
734,500
735,500
740,250
743,500
735,250
741,000
720,000
628,500
630,000

Total Debt
Service

$1,195,169
1,997,483
1,978,219
1,980,269
1,957,969
1,763,269
1,524,269
1,399,169
1,380,419
1,390,169
1,387,519
1,383,069
1,383,219
1,085,563
786,956
784,069
154,681
154,956
155,063

Schedule does not include remaining payments of $780,000 due under an energy performance

contract.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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APPENDIX C-6
DESCRIPTION OF
AUBURN ENLARGED CITY SCHOOL DISTRICT

There follows in this Appendix C-6 a brief description of the Auburn Enlarged City School District (the
“District”), together with certain information concerning its economy and governmental organization, its
indebtedness, current major revenue sources and general and specific funds.

GENERAL INFORMATION
Description

The District has a land area of approximately 38 square miles and is located in upstate New York in the
geographical location known as Central New York. The District centers around the City of Auburn and is wholly
within the County of Cayuga. The City of Syracuse lies 25 miles to the east and the City of Rochester approximately
55 miles to the west.

Major highways through the District include U.S. Route 20 and New York State Routes 5, 34 and 38. An exit
of the New York State Thruway is located less than 10 miles north of the District. Exits to Interstate Highway 81,
which extends from Canada through Pennsylvania, are located within 20 miles of the District. The Syracuse Hancock
International Airport serves the residents with air transportation via American, Delta, United Airlines and various
commuter lines.

Population

The current estimated population of the District is 32,142. (Source: 2020 U.S. Census Bureau estimate)

Five Largest Employers
Name Type Employees
Auburn Community Hospital Health/Medical 915
Auburn Correctional Facility New York State Prison 802
Cayuga County Municipality 759
Auburn Enlarged City School District Public Education 692
Wegmans Food Markets, Inc. Grocery Store 404

Five Largest Taxpayers

Name Type Full Valuation
NYS Electricity & Gas Corporation Utilities $70,911,844
Auburn Associates, LLC Retail 17,150,000
Walmart Retail 13,500,000
Purzansky Auburn Trust Apartments 9,000,000
Verizon Utilities 8,438,084

The total estimated full valuation of the top ten (10) taxpayers represents approximately 9.05% of the tax
base of the District.
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Unemployment Rate Statistics

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

Year Average

2017 2018 2019 2020 2021
Cayuga County 5.0% 4.5% 4.1% 7.9% 4.7%
New York State 4.6 4.1 3.8 99 6.9

Enrollment

The table below presents the District’s historic and projected enrollment.

Projected  Projected
2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24

K-12 4,136 4,052 4,119 3,958 3,840 3,800 3,800

District Employees

The number of persons employed by the District, the collective bargaining agents, if any, which represent
them and the dates of expirations of the various collective bargaining agreements are presented in the table below.

Number of Contract
Employees Bargaining Unit Expiration Date
421 Auburn Teacher’s Association June 30, 20221
145 Auburn Educational Secretaries and Para-Professionals June 30, 2024
42 Civil Service Employees’ Association June 30, 2024
21 Auburn Administrators June 30, 2026
16 General Services/SEIU June 30, 2022

M Currently under negotiations.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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DISTRICT INDEBTEDNESS

Appendix C

The table below sets forth the computation of the debt limit for the District and its debt contracting margin.

Net Debt Contracting Margin

As of May 4, 20220
Based on Based on
Conventional Special
Equalization Equalization
Rates Ratios
Five Year Average Full Valuation of Taxable Real Property................ $1,722,094,889 $1,808,958,189
Debt Limit (5% of full valuation)@ .............ccceerereeeeeeeeee e $86,104,744 $90,447,909
Outstanding Indebtedness®
Inclusions
BONAS. ...ttt $20,970,000 $20,970,000
Bond Anticipation NOteS ........ccceruerieriererie e 22,950,000 22,950,000
Total INCIUSIONS ...ttt $43,920,000 $43,920,000
Exclusions
Bonds Previously Refunded ..............ccoovevevevivevieieeeeeeeeeeeeenn, $- $-
APPIOPIIALIONS.c..ceutieniiiieeiie ittt ettt ettt ettt seee e 2,700,000 2,700,000
TOtal EXCIUSIONS ... eveeeeeeeeeee et e e enesene e $2,700,000 $2,700,000
Total Net INdebtedness ......eveeeieeiieieeee et $41,220,000 $41,220,000
Net Debt Contracting Margin ........c..eeeeeeeierieneneneeeececeee e $44,884,744 $49,227,909
Percentage of Debt Contracting Power Exhausted ...........cccoeevevieniecieenennen. 47.87% 45.57%

() The District has not incurred any indebtedness since the date of this table. The District expects to deliver $20,950,000
School District Bonds to DASNY in connection with the refunding of $22,950,000 of the District’s outstanding bond
anticipation notes. The Net Debt Contracting Margin is calculated as of May 4, 2022 and does not take into account any
changes in the debt limit calculation associated with the issuance of the School District Bonds.

@ The District’s constitutional debt limit has been computed using special equalization ratios established by the State Office of
Real Property Tax Services pursuant to Art-12-B of the Real Property Tax Law. “Conventional” State equalization rates are
also established by the State Board, and are used for all other purposes.

&) Tax Anticipation Notes and Revenue Anticipation Notes are not included in the computation of the constitutional debt limit
of the District.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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Estimated Overlapping Indebtedness

In addition to the District, the following political subdivisions have the power to issue bonds and notes and
to levy taxes or cause taxes to be levied on taxable real property within the District. Estimated indebtedness, comprised
of bonds and bond anticipation notes, is listed as of the close of the 2020 fiscal year of the respective municipalities.

Applicable
Outstanding Net % Within Net
Unit Indebtedness Exclusions®™ Indebtedness District Indebtedness

County of:

Cayuga $51,127,974 - $51,127,974 35.33% 18,063,873
Town of:

Aurelius 5,497,320 - 5,497,320 0.01 593

Fleming 2,691,503 - 2,691,503 74.62 2,008,343

Owasco 12,781,475 - 12,781,475 94.75 12,110,687

Sennett - - - 38.11 -
City of:

Auburn 79,448,504 - 79,448,504 100.00 79,448,504

Total ~ $111,632,001

M Sewer and water debt.
Debt Ratios

The table below sets forth certain ratios relating to the District’s indebtedness as of May 4, 2022.

Debt Ratios
As of May 4, 20220
Percentage
Per of Full
Amount Capita® Value®
Net INdebtedness™ ......o.oeveveeeeeeee ettt eaeeeene $41,220,000 $1,282.43 2.179%
Net Indebtedness Plus Net Overlapping Indebtedness............ 152,852,001 4,755.52 8.078
M The District has not incurred any indebtedness since the date of the above table.
@ Based on the District’s current estimated population of 32,142,
) Based on the District’s full value of taxable real estate using the special State equalization rates for 2021-22 of
$1,810,668,442.
@ The District expects to deliver $20,950,000 School District Bonds to DASNY in connection with the refunding of

$22,950,000 of the District’s outstanding bond anticipation notes. The Debt Ratios are calculated as of May 4, 2022, and
do not take into account any changes in the debt ratios calculation associated with the issuance of the School District

Bonds.
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Cash Flow Borrowing

The District has not issued Revenue or Tax Anticipation Notes within the last 5 fiscal years and does not
expect to issue such notes in the current fiscal year.

Capital Project Plans

On January 8, 2019, the voters approved a $43,700,000 capital project for the reconstruction of District
buildings and facilities. Phase 1A of the project received approval from the State Education Department in January
2020. The first borrowing against said authorization was June 23, 2020 and provided $9,000,000 in new monies for
the aforementioned purpose. On June 22, 2021, the District issued a bond anticipation note for $22,950,000. This was
the second borrowing against said authorization and provided $14,500,000 in new money for the aforementioned

purpose.

In addition to this School District Bond issuance, the district intends to issue a bond anticipation note in the
amount of $6,000,000 in June 2022 which will provide new money for the aforementioned purpose.

No other capital projects are currently planned or contemplated.
FINANCIAL FACTORS
General Information

District finances are operated primarily through its General Fund. All taxes and most other revenues are paid
into this fund and all current operating expenditures are made from it. A statement of such revenues and expenditures
is contained in the most recent audited financial statements on file with the Electronic Municipal Market Access
system of the Municipal Securities Rulemaking Board and are incorporated by reference herein.

Auburn Enlarged City School District
https://emma.msrb.org/P11613471.pdf
Base CUSIP: 050556

City School District of the City of Auburn
Base CUSIP: 050555

As reflected in such audited financial statements, the District derives the bulk of its annual revenues from a
tax on real property and from State aid. Capital improvements are generally financed by the issuance of bonds and
bond anticipation notes.

Real Estate Property Tax Collection Procedure

Taxes of the District are collected by the District Tax Collector during the collection periods. Real property
taxes are levied no later than September 1st and may be paid in full until October 2nd without penalty; or, may be paid
in two installments, with the first payment due October 2nd and the second installment due December 5th. If taxes are
not paid by October 2nd, or in installments, penalties are 1% if paid by November 2nd and 2% if paid by December
5th. On December 6th, the uncollected portions are returned to the City of Auburn and Cayuga County tax enforcement
officers and an additional 5% fee is added to unpaid taxes.

Taxes remaining uncollected after the expiration of the second collection period are returned to the County
Treasurer and City Treasurer, who reimburse the District in full for uncollected taxes prior to the end of the fiscal year
for which taxes are levied.

The respective tax enforcement officers will pay to the District all moneys realized from the collection of

unpaid taxes, including interest, less the 5% amount added thereto. If the City or County bids on any property with
taxes due, the District shall receive the amount of unpaid taxes, plus interest, less 5% added thereto.
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The table below sets forth the assessed and full valuation of taxable real property and the District’s real

property tax levy for the last five years.

City of:
Auburn
Towns of:
Aurelius
Fleming
Owasco
Sennett
Total Assessed
Valuation

City of:
Auburn
Towns of:
Aurelius
Fleming
Owasco
Sennett
Taxable Full
Valuation

City of:
Auburn

Towns of:
Aurelius
Fleming
Owasco

2018

$1,012,664,365

Valuations, Rates and Tax Levy

Assessed Valuation
Years Ending June 30,

2019

$1,070,126,885

2020

$1,063,100,061

2021

$1,065,093,763

2022

$1,066,005,364

22,041 22,034 22,036 22,031 22,029
62,195,311 61,401,062 175,279,050 176,752,503 177,865,916
280,968,779 283,296,600 284,255,326 283,789,317 285,291,074
109,425,344 110,430,510 110,809,984 111,252,478 110,995,401
$1,465,275,840  $1,525,277,091  $1,633,466,457  $1,636,910,092  $1,640,179,784
M Change from previous year due to Town-wide reassessment.
State Equalization Rates
Years Ending June 30,
2018 2019 2020 2021 2022
100.00% 100.00% 100.00% 100.00% 100.00%
86.00 84.00 83.00 83.00 81.00
36.00 35.00 100.00 100.00 100.00
83.00 78.50 75.50 73.00 72.00
93.52 92.00 98.00 92.00 90.00
$1,640,978,773  $1,726,505,273  $1,727,974,193  $1,751,551,905  $1,763,464,302
O Change from previous year due to Town-wide reassessment.
Special State Equalization Ratios
Years Ending June 30
2018 2019 2020 2021 2022
100.00% 99.47% 94.56% 93.29% 92.17%
82.51 83.04 80.36 78.33 79.59
31.98 31.73 99.03 96.61 94.39
74.65 72.53 71.55 69.55 67.82
99.53 92.65 89.78 88.76 87.81

Sennett
Taxable Full
Valuation

$1,693,496,534

$1,779,149,736

$1,820,979,315
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Total District Property Tax Collections

Years Ending June 30,
2018 2019 2020 2021 2022
Total Tax Levy $30,788,033  $31,274,768  $31,973,596  $32,506,722  $33,431,783
% Uncollected When Due” 92.54% 92.77% 92.04% 93.40% 92.66%

M See “Real Estate Property Tax Collection Procedure.”
State Aid

The District receives State aid for operating and other purposes at various times throughout its fiscal year,
pursuant to formulas and payment schedules set forth by statute. The table below illustrates the percentage of total
revenues of the District comprised of State aid since the 2017-2018 fiscal year, the budgeted figures for the current
fiscal year and the proposed figures for the 2022-2023 fiscal year.

State Aid and Revenues

Percentage of Total

Revenues
Total Total Consisting of

Fiscal Year State Aid® Revenues" State Aid®
2017-2018 $39,700,778 $73,353,516 54.12%
2018-2019 41,413,344 75,730,072 54.69
2019-2020 42,182,149 77,273,907 54.59
2020-2021 42,885,813 79,952,946 53.64
2021-2022 (Budgeted) 45,696,363 82,425,986 55.44
2022-2023 (Proposed) 50,428,487 87,765,988 57.46

) General Fund only.
Pension Payments
The District’s payments to the New York State Employee Retirement System (“ERS”) and the Teachers

Retirement System (“TRS”) since the 2017-2018 fiscal year, the budgeted payments for the current fiscal year and the
proposed payments for the 2022-2023 fiscal year are as follows:

Fiscal Year ERS TRS

2017-2018 $791,400 $2,893,946
2018-2019 819,502 3,067,938
2019-2020 833,374 2,687,065
2020-2021 962,835 2,787,398
2021-2022 (Budgeted) 957,430 2,946,840
2022-2023 (Proposed) 750,000 3,441,700

See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — Pension Payments.”
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GASB 75 and OPEB

The District contracted with Bonadio & Co., LLP to calculate its “other post-employment benefits” (“OPEB”)
plan (the “Plan”) in accordance with GASB 75. The first actuarial valuation under GASB 75 was completed for the
fiscal year ending June 30, 2021. Prior valuations performed under GASB 45 guidelines have not been restated and
are not reflected in historic exhibits. The last full valuation was done for the fiscal year ending June 30, 2021 under
GASB 45 guidelines. An interim valuation was done for the fiscal year ending June 30, 2021 under GASB 45. The
following outlines the changes to the Total OPEB Liability during the fiscal year, by source.

Balance at June 30, 2020: $255,054,675
Changes for the Year:
Service cost $6,348,067
Interest 6,301,625
Changes of benefit terms (1,421,383)
Differences between expected and actual experience 4,682,822
Changes in assumptions or other inputs (10,331,637)
Benefit payments (7,304,979)
Net changes m
Balance at June 30, 2021: $253,329,190

See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — GASB and OPEB.”

Note: This information has been developed pursuant to the most recent audit and information from the District and
has not been audited.

Recent Operating Results
The District’s revenues exceeded its expenditures by $4,182,196 in its General Fund for the fiscal year ended
June 30, 2021, resulting in an unassigned General Fund balance of $9,129,714 at the end of the fiscal year. The District

does not believe that there has been any material adverse change in its financial affairs since the date of its last audited
financial statements. See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — State Aid.”

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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Principal and Interest Requirements

Appendix C

A schedule of the District’s debt service on all outstanding indebtedness, including the School District Bonds,
is presented below.

(O]

Schedule of Debt Service on Long-Term Bond Indebtedness"

Fiscal
Year

2021-2022
2022-2023
2023-2024
2024-2025
2025-2026
2026-2027
2027-2028
2028-2029
2029-2030
2030-2031
2031-2032
2032-2033
2033-2034
2034-2035
2035-2036
2036-2037
2037-2038
2038-2039

Schedule does not include remaining payments of $6,996,257 due under energy performance

contracts.

Existing Debt

Service

$3,507,269
3,487,537
3,143,351
2,365,337
2,358,138
2,325,737
2,301,238
1,989,325
1,112,375
1,084,500
1,056,500
288,400

New Debt

Service

$2,090,931
2,075,750
2,062,500
2,042,250
2,030,250
2,036,000
1,998,500
1,979,750
1,963,750
1,965,250
1,983,250
1,971,750
1,972,000
1,963,250
1,675,750
508,250
530,250

Total Debt
Service

$3,507,269
5,578,468
5,219,101
4,427,837
4,400,388
4,355,987
4,337,238
3,987,825
3,092,125
3,048,250
3,021,750
2,271,650
1,971,750
1,972,000
1,963,250
1,675,750
508,250
530,250

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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APPENDIX C-7
DESCRIPTION OF
BAINBRIDGE-GUILFORD CENTRAL SCHOOL DISTRICT

There follows in this Appendix C-7 a brief description of the Bainbridge-Guilford Central School District
(the “District”), together with certain information concerning its economy and governmental organization, its
indebtedness, current major revenue sources and general and specific funds.

GENERAL INFORMATION
Description

The District is located in the south central sector of New York State, approximately 35 miles northeast of the
City of Binghamton, approximately 45 miles northeast of the Pennsylvania border, and approximately 30 miles
southwest of the City of Oneonta. It has a land area of approximately 230 square miles, principally in the southern
sector of Chenango County and includes minor portions of the Counties of Delaware, Broome and Otsego.

Major highways bisecting the District include Interstate 88, which connects Albany and the Capital District
with the City of Binghamton. Other highways include State Highways 7, 8 and 206. Other modes of transportation
are afforded residents through terminals located in the greater Binghamton metropolitan area and the City of Oneonta.

The District is residential and agricultural in nature. Commercial and professional services and employment
opportunities are available to residents in the Village of Bainbridge, which is located within the District. Services and
employment opportunities are also available in, and in close proximity to, the Cities of Binghamton and Oneonta as
well as in the Villages of Sidney and Greene.

High Bridge Wind, LLC has received approval for the creation of a wind farm of up to 25 wind turbines,
generating capacity of up to 100 megawatts and will produce enough electricity to power 25,000 average-sized homes.
High Bridge Wind, LLC has entered into a PILOT agreement, of which the District and Gilbertsville-Mount Upton
Central School District shall divide their share of, based on the portion of the project located in each respective school
district boundaries.

Population

The current estimated population of the District is 5,322. (Source: 2020 U.S. Census Bureau estimate)

Five Largest Employers

Name Type Employees
Amphenol Aerospace Manufacturing 1,000
Bainbridge-Guilford Central School District Education 188
Lambrecht Auction Commercial 33
Egli Maching Manufacturing 32
Quality Hardwoods Manufacturing 32
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Five Largest Taxpayers

Name Type Full Valuation
NYS Electric & Gas Corporation Utility $10,820,938
Norfolk Southern Railway Railroad 5,150,734
Frontier Communications Utility 2,435,322
Mesorahland LLC Camps 2,313,800
Hess Realty LLC Commercial 1,473,968

The total estimated full valuation of the top ten (10) taxpayers represents approximately 8.15% of the tax
base of the District.

Unemployment Rate Statistics

Unemployment statistics are not available for the District as such. The smallest areas for which such statistics
are available (which includes the District) are Broome, Chenango, Delaware and Otsego Counties.

Year Average

2017 2018 2019 2020 2021
Broome County 5.6% 4.9% 4.5% 8.7% 52%
Chenango County 5.4 4.7 4.3 6.9 44
Delaware County 5.6 4.8 4.5 7.2 4.6
Otsego County 5.1 43 4.1 7.2 4.4
New York State 4.7 4.1 3.8 9.9 6.9

Enrollment

The table below presents the District’s historic and projected enrollment.

Projected Projected
2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24

K-12 807 795 811 795 794 803 790

District Employees

The number of persons employed by the District, the collective bargaining agents, if any, which represent
them and the dates of expirations of the various collective bargaining agreements are presented in the table below.

Number of Contract

Employees Bargaining Unit Expiration Date

103 Faculty (NYSUT) June 30, 2024

55 Support Staff (NYSUT) June 30, 2024

13 Bus Drivers June 30, 2024

4 Administrative Staff (SAANYS) June 30, 2025

4 Managerial/Confidential Staff June 30, 2025
2 Mechanic/Assistant Director of Facilities June 30, 2022M

1 Superintendent of Schools June 30, 2026

1 Business Manager June 30, 2024

1 Director of Facilities June 30, 2024

1 Transportation Supervisor June 30, 2024

M Currently under negotiations.
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DISTRICT INDEBTEDNESS
Debt Limit
The table below sets forth the computation of the debt limit for the District and its debt contracting margin.

Net Debt Contracting Margin
As of May 4, 20220

Full Valuation of Taxable Real Property........ccccecvvivuiiieiienieniieieeeeeeeieeie e $341,453,922

Debt Limit (10% of Full Valuation) 34,145,392

GTOSS INAEDIEANESSP) ...ttt et e et eeeee et eeeeeeaeeaeseeeeeeeseenens $14,064,729

Less: Exclusions — Estimated Building Aid® ............c.ccccovvveveveeeeeeeeceeeeeeeenn -

Total Net TNAEDtEANESS «.....ooveeeeeeeeeeeeeeeeeee ettt $14,064,729

Net Debt Contracting Margin ...........eceeeveeeierieieenienieeeeeeeseesseesseeseessesssesseessesssesssesses $20,080,663

Percentage of Debt Contracting Power Exhausted 41.19%

) The District has not incurred any indebtedness since the date of this table.

@ Tax Anticipation Notes and Revenue Anticipation Notes are not included in the computation of the statutory debt limit

of the District. The District expects to deliver $10,410,000 School District Bonds to DASNY in connection with the
refunding of $12,484,729 of the District’s outstanding bond anticipation notes. The Net Debt Contracting Margin is
calculated as of May 4, 2022, and does not take into account any changes in the debt limit calculation associated with the
issuance of the School District Bonds.

® Pursuant to the provisions of Chapter 760 of the Laws of New York State of 1963, the District receives aid on existing
bonded debt. Since the Gross Indebtedness of the District is within the debt limit, the District is not required to apply for
a Building Aid Estimate and therefore is not permitted to deduct Estimated Building Aid.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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Estimated Overlapping Indebtedness

In addition to the District, the following political subdivisions have the power to issue bonds and notes and
to levy taxes or cause taxes to be levied on taxable real property within the District. Estimated indebtedness, comprised
of bonds and bond anticipation notes, is listed as of the close of the 2020 fiscal year of the respective municipalities.

Applicable
Outstanding Net % Within Net
Unit Indebtedness Exclusions® Indebtedness District Indebtedness
County of:
Broome $167,980,064 $31,737,064 $136,243,000 0.04% $54,497
Chenango - - - 12.37 -
Delaware 14,410,000 - 14,410,000 0.21 30,261
Otsego 9,771,820 9,438,487 333,333 0.12 400
Town of:
Afton - - - 7.81 -
Bainbridge 150,797 - 150,797 98.86 149,078
Coventry - - - 3.74 -
Guilford 811,885 31,885 780,000 57.51 448,578
Masonville 211,000 - 211,000 10.38 21,902
Norwich 207,663 109,663 98,000 0.60 588
Oxford - - - 12.41 -
Sanford 1,175,000 - 1,175,000 1.28 15,040
Sidney - - - 0.17 -
Unadilla - - - 2.94 -
Village of:
Bainbridge 2,805,512 2,805,512 - 100.00 -
Total $720,344

M Sewer and water debt.

Debt Ratios

The table below sets forth certain ratios relating to the District’s indebtedness as of May 4, 2022.

Debt Ratios
As of May 4, 20220
Percentage
Per of Full
Amount Capita® Value®
Gross Indebtedness™...........ooooweeeeeeeeeeeeeeeeeeeeeeeeeeeeeen $14,064,729 $2,642.75 4.12%
Gross Indebtedness Plus Net Overlapping Indebtedness........ 14,785,073 2,778.10 4.33
® The District has not incurred any indebtedness since the date of the above table.
@ Based on the District’s current estimated population of 5,322.
® Based on the District’s full value of taxable real estate using the State equalization rates for 2021-22 of $341,453,922.
@ The District expects to deliver $10,410,000 School District Bonds to DASNY in connection with the refunding of

$12,484,729 of the District’s outstanding bond anticipation notes. The Debt Ratios are calculated as of May 4, 2022, and
do not take into account any changes in the debt ratios calculation associated with the issuance of the School District
Bonds.

Cash Flow Borrowing

The District, historically, does not issue Tax Anticipation Notes or Revenue Anticipation Notes.
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Capital Project Plans

On May 17,2022, the District will ask the qualified voters of the District to approve a proposition for the purchase
of school buses at a cost not to exceed $261,000. If approved, the District anticipates issuing bond anticipation notes
in the fall of 2022 for the purchase of the buses.

The District has no authorized and unissued indebtedness for capital or other purposes other than the issuance
of the School District Bonds.

FINANCIAL FACTORS
General Information

District finances are operated primarily through its General Fund. All taxes and most other revenues are paid
into this fund and all current operating expenditures are made from it. A statement of such revenues and expenditures
is contained in the most recent audited financial statements on file with the Electronic Municipal Market Access
system of the Municipal Securities Rulemaking Board and are incorporated by reference herein.

Bainbridge Guilford Central School District
https://emma.msrb.org/P21522148-P21177034-P21593563.pdf
Base CUSIP: 056873

As reflected in such audited financial statements, the District derives the bulk of its annual revenues from a
tax on real property and from State aid. Capital improvements are generally financed by the issuance of bonds and
bond anticipation notes.

Real Estate Property Tax Collection Procedure

Tax payments are due September Ist. There is no penalty charge for the first thirty days after taxes are due,

but a 2% penalty is charged from October 2nd to November 1st. On or about November 15th, uncollected taxes are

returnable to the Counties for collection. The District receives this amount from said Counties prior to the end of the
District’s fiscal year, thereby assuring 100% tax collection annually. Tax sales are held annually by the Counties.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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Valuations, Rates and Tax Levy

The table below sets forth the assessed and full valuation of taxable real property and the District’s real
property tax levy for the last five years.

Valuations, Rates and Tax Levy

Assessed Valuation

Years Ending June 30,
2018 2019 2020 2021 2022
Towns of:
Afton $7,891,868 $8,0006,565 $8,065,934 $8,093,655 $8,037,330
Bainbridge 172,179,218 171,091,078 171,253,323 171,103,923 171,449,711
Coventry 3,455,579 3,455,857 3,451,595 3,397,314 3,370,227
Guilford 91,703,885 92,666,636 93,093,905 92,909,936 93,320,944
Masonville 10,784,835 10,816,140 10,826,430 10,993,123 10,883,283
Norwich 638,690 641,224 641,571 620,288 693,917
Oxford 12,847,856 12,881,501 12,839,867 12,781,411 12,835,582
Sanford 2,170,807 2,165,707 2,165,707 2,156,807 2,168,379
Sidney 404,062 404,285 404,367 404,248 403,755
Unadilla 3,890,538 3,951,140 3,947,137 3,952,248 3,827,087
Total Assessed
Valuation $305,967,338 $306,080,133 $306,689,836 $306,412,953 $306,990,215
State Equalization Rates
Years Ending June 30,
2018 2019 2020 2021 2022
Towns of:
Afton 72.00% 76.00% 72.50% 65.00% 65.00%
Bainbridge 108.40 109.16 100.00 98.00 91.98
Coventry 100.00 100.00 100.00 100.00 100.00
Guilford 100.00 100.00 100.00 98.00 100.00
Masonville 100.00 100.00 100.00 93.92 86.78
Norwich 51.50 49.00 49.00 47.00 45.00
Oxford 66.70 65.80 63.50 63.00 60.00
Sanford 60.00 58.00 56.50 56.00 56.00
Sidney 85.50 85.50 81.35 74.00 70.10
Unadilla 65.00 64.00 67.48 68.00 63.00
Taxable Full
Valuation $306,320,513 $305,473,662 $321,459,795 $328,773,328 $341,453,922
Total District Property Tax Collections
Years Ending June 30,
2018 2019 2020 2021 2022
Total Tax Levy $6,174,674 $6,435,722 $6,549,474 $6,706,790 $6,789,108
% Uncollected When Due” 12.73% 12.47% 9.82% 11.45% 12.13%

O See “Real Estate Property Tax Collection Procedure.”
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State Aid

The District receives State aid for operating and other purposes at various times throughout its fiscal year,
pursuant to formulas and payment schedules set forth by statute. The table below illustrates the percentage of total
revenues of the District comprised of State aid since the 2017-18 fiscal year, the budgeted figures for the current fiscal
year and the proposed figures for the 2022-2023 fiscal year.

State Aid and Revenues

Percentage of Total

Revenues
Total Total Consisting of

Fiscal Year State Aid® Revenues” State Aid®
2017-2018 $10,869,030 $17,507,709 62.08%
2018-2019 10,942,150 17,943,823 60.98
2019-2020 11,521,912 18,701,195 61.61
2020-2021 11,781,060 19,295,646 61.06
2021-2022 (Budgeted) 12,741,625 19,985,382 63.75
2022-2023 (Proposed) 13,375,059 20,691,361 64.64

M General Fund only.
Pension Payments
The District’s payments to the New York State Employee Retirement System (“ERS”) and the Teachers

Retirement System (“TRS”) since the 2017-2018 fiscal year, the budgeted payments for the current fiscal year and the
proposed payments for the 2022-2023 fiscal year are as follows:

Fiscal Year ERS TRS

2017-2018 $273,261 $577,401
2018-2019 336,569 336,569
2019-2020 283,774 283,774
2020-2021 273,289 273,289
2021-2022 (Budgeted) 391,192 391,192
2022-2023 (Proposed) 294,009 708,713

See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — Pension Payments.”

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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GASB 75 and OPEB

The District contracted with Questar III BOCES to calculate its “other post-employment benefits” (“OPEB”)
plan (the “Plan”) in accordance with GASB 75. The first actuarial valuation under GASB 75 was completed for the
fiscal year ending June 30, 2021. Prior valuations performed under GASB 45 guidelines have not been restated and
are not reflected in historic exhibits. The last full valuation was done for the fiscal year ending June 30, 2021 under
GASB 45 guidelines. An interim valuation was done for the fiscal year ending June 30, 2020 under GASB 45. The
following outlines the changes to the Total OPEB Liability during the fiscal year, by source.

Balance at June 30, 2020: $4,140,482
Changes for the Year:
Service cost $155,571
Interest 92,613
Differences between expected and actual experience -
Changes in assumptions or other inputs 17,645
Benefit payments (211,985)
Net changes $53,844
Balance at June 30, 2021: $4,194,326

See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — GASB and OPEB.”

Note: This information has been developed pursuant to the most recent audit and information from the District and
has not been audited.

Recent Operating Results
The District’s revenues exceeded its expenditures by $1,384,542 in its General Fund for the fiscal year ended
June 30, 2021, resulting in an unassigned General Fund balance of $1,181,744 at the end of the fiscal year. The District

does not believe that there has been any material adverse change in its financial affairs since the date of its last audited
financial statements. See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — State Aid.”

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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Principal and Interest Requirements

A schedule of the District’s debt service on all outstanding indebtedness, including the School District Bonds,
is presented below.

Schedule of Debt Service on Long-Term Bond Indebtedness

Fiscal Existing Debt New Debt Total Debt

Year Service Service Service
2021-2022 $321,969 - $321,969
2022-2023 320,200 $1,098,758 1,418,958
2023-2024 317,950 1,134,250 1,452,200
2024-2025 319,100 1,137,500 1,456,600
2025-2026 169,950 1,134,000 1,303,950
2026-2027 - 1,149,000 1,149,000
2027-2028 - 1,151,500 1,151,500
2028-2029 - 1,147,000 1,147,000
2029-2030 - 1,150,750 1,150,750
2030-2031 - 1,147,250 1,147,250
2031-2032 - 1,146,750 1,146,750
2032-2033 - 1,149,000 1,149,000
2033-2034 - 1,128,750 1,128,750
2034-2035 - 727,000 727,000
2035-2036 - 82,750 82,750
2036-2037 - 84,000 84,000

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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APPENDIX C-8
DESCRIPTION OF
BRADFORD CENTRAL SCHOOL DISTRICT

There follows in this Appendix C-8 a brief description of the Bradford Central School District (the “District”),
together with certain information concerning its economy and governmental organization, its indebtedness, current
major revenue sources and general and specific funds.

GENERAL INFORMATION

Description

The District is located in the Towns of Bath, Bradford, Orange, Tyrone, Urbana and Wayne located within
Schuyler and Steuben Counties covering approximately 58 square miles.

The District is rural and a majority of the residents are employed in factories located in neighboring towns
outside of the District.

Major highways serving the District include State Highway 226, which connects the District with, the
“Southern Tier Expressway” providing easy access to Corning and Elmira. Bus and rail service are available in
Corning, while air transportation is available at the Elmira-Corning Regional Airport and the Corning-Painted Post
Airport for business aircraft.

The area is noted for its outdoor recreational opportunities, including hunting, fishing, camping, and boating.
Major shopping areas are within a 40 minute drive in the greater Corning-Elmira area. The District is approximately
a 20 minute drive away from the one of the State’s largest tourist attractions — the Corning Museum of Glass.

The District provides public education for grades Pre-K to 12. Opportunities for higher education are
available at nearby Cornell University, Ithaca College, Elmira College, State University of New York at Binghamton,
Keuka College, SUNY Alfred, Corning Community College and Alfred University.

Population

The current estimated population of the District is 1,694. (Source: 2020 U.S. Census Bureau estimate)

Five Largest Employers

Name Type Employees
Corning, Inc. Manufacturing 5,350
Steuben County — Bath Government 950
VA Medical Center — Bath Healthcare 741
Corning-Painted Post School District Education 740
Dresser Rand — Painted Post Manufacturing 700
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Five Largest Taxpayers

Name Type Assessed Valuation
NYS Electric & Gas Corporation Utility $4,581,889
Farm Sanctuary Inc. Animal Housing 3,716,000
Eric A. Machuga Real Estate 1,521,400
Edward J. Machuga II Real Estate 1,033,200
Steuben Rural Electric Coop Utility 874,399

The total estimated assessed valuation of the top ten (10) taxpayers represents approximately 16.76% of the
tax base of the District.

Unemployment Rate Statistics

Unemployment statistics are not available for the District as such. The smallest areas for which such statistics
are available (which includes the District) are Schuyler and Steuben Counties.

Year Average

2017 2018 2019 2020 2021
Steuben County 5.7% 4.9% 4.4% 7.9% 5.0%
Schuyler County 5.8 5.1 4.4 8.3 4.9
New York State 4.7 4.1 3.8 9.9 6.9

Enrollment

The table below presents the District’s historic and projected enrollment.

Projected Projected
2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24

K-12 272 268 269 241 255 245 245

District Employees

The number of persons employed by the District, the collective bargaining agents, if any, which represent
them and the dates of expirations of the various collective bargaining agreements are presented in the table below.

Number of Contract
Employees Bargaining Unit Expiration Date
32 Bradford Teachers’ Association June 30, 20220
18 Bradford Educational Support Personnel June 30, 20220
5 Teamsters Local Union #529 June 30, 2023
3 Managerial/Confidential June 30, 20220
2 Administrative June 30, 2023/June
30,2024
2 Individual Agreements June 30, 2022M

M Currently under negotiations.
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DISTRICT INDEBTEDNESS
Debt Limit
The table below sets forth the computation of the debt limit for the District and its debt contracting margin.

Net Debt Contracting Margin

As of May 4, 20220

Full Valuation of Taxable Real Property........ccccecvvivuiiieiienieniieieeeeeeeieeie e $157,636,833

Debt Limit (10% of Full Valuation) ...........cccereiiiiiiiieieeeee e 15,763,683

GTOSS INAEDIEANESSP) ...ttt et e et eeeee et eeeeeeaeeaeseeeeeeeseenens $7,960,381

Less: Exclusions — Estimated Building Aid® ............c.ccccovevvveveveeeeeeeceeeeeeeenn -

Total Net TNAEDtEANESS «.....ooveeeeeeeeeeeeeeeeeee ettt $7,960,381

Net Debt Contracting Margin ...........eceeeveeeierieieenienieeeeeeeseesseesseeseessesssesseessesssesssesses $7,803,302

Percentage of Debt Contracting Power Exhausted..........ccocevveeiviciiiienieieieeieeee, 50.50%

) The District has not incurred any indebtedness since the date of this table.

@ Tax Anticipation Notes and Revenue Anticipation Notes are not included in the computation of the statutory debt limit

of the District. The District expects to deliver $3,095,000 School District Bonds to DASNY in connection with the
refunding of $3,550,381 of the District’s outstanding bond anticipation notes. The Net Debt Contracting Margin is
calculated as of May 4, 2022, and does not take into account any changes in the debt limit calculation associated with the
issuance of the School District Bonds.

® Pursuant to the provisions of Chapter 760 of the Laws of New York State of 1963, the District receives aid on existing
bonded debt. Since the Gross Indebtedness of the District is within the debt limit, the District is not required to apply for
a Building Aid Estimate and therefore is not permitted to deduct Estimated Building Aid.

Estimated Overlapping Indebtedness
In addition to the District, the following political subdivisions have the power to issue bonds and notes and

to levy taxes or cause taxes to be levied on taxable real property within the District. Estimated indebtedness, comprised
of bonds and bond anticipation notes, is listed as of the close of the 2020 fiscal year of the respective municipalities.

Applicable
Outstanding Net % Within Net

Unit Indebtedness Exclusions® Indebtedness District Indebtedness

County of:
Schuyler $2,075,577 $5,577 $2,070,000 6.84% $141,588
Steuben 6,816,448 - 6,816,448 0.75 51,123

Town of:
Bath - - - 0.13 -
Bradford - - - 76.51 -
Orange 214,169 - 214,169 64.00 137,068
Tyrone - - - 20.24 -
Urbana - - - 0.73 -
Wayne - - - 1.31 -
Total $329,779
) Sewer and water debt.
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Debt Ratios

The table below sets forth certain ratios relating to the District’s indebtedness as of May 4, 2022.

Debt Ratios
As of May 4, 20220
Percentage
Per of Full
Amount Capita® Value®
Gross INdebtedness™..........ovveereeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenns $7,960,381 $4,699.16 5.05%
Gross Indebtedness Plus Net Overlapping Indebtedness........ 8,290,160 4,893.84 5.26
) The District has not incurred any indebtedness since the date of the above table.
@ Based on the District’s current estimated population of 1,694.
A Based on the District’s full value of taxable real estate using the State equalization rates for 2021-22 of $157,636,833.
@ The District expects to deliver $3,095,000 School District Bonds to DASNY in connection with the refunding of

$3,550,381 of the District’s outstanding bond anticipation notes. The Debt Ratios are calculated as of May 4, 2022, and
do not take into account any changes in the debt ratios calculation associated with the issuance of the School District
Bonds.

Cash Flow Borrowing

The District has not found it necessary to issue revenue anticipation notes in the recent past. The District
does not anticipate issuing revenue anticipation notes in the foreseeable future.

Capital Project Plans

On February 15, 2022 the District’s voters approved a proposition authorizing a capital improvement project
consisting of certain renovations, alterations and improvements to the District’s main school building, bus garage and
campus, all to include energy efficiency improvements under an energy performance contract eligible for additional state
building aid, at a total maximum estimated cost of $950,000. The District’s Board of Education adopted a Bond
Resolution on March 15, 2022 that authorized the issuance of bonds and notes in an amount not-to-exceed $950,000 to
finance such project.

Except as discussed above and in addition to the School District Bonds, there are presently no other capital
projects authorized and unissued by the District.

FINANCIAL FACTORS
General Information

District finances are operated primarily through its General Fund. All taxes and most other revenues are paid
into this fund and all current operating expenditures are made from it. A statement of such revenues and expenditures
is contained in the most recent audited financial statements on file with the Electronic Municipal Market Access
system of the Municipal Securities Rulemaking Board and are incorporated by reference herein.

Bradford Central School District
https://emma.msrb.org/P11545534-P11193869-P11611539.pdf
Base CUSIP: 104313

As reflected in such audited financial statements, the District derives the bulk of its annual revenues from a

tax on real property and from State aid. Capital improvements are generally financed by the issuance of bonds and
bond anticipation notes.

C-8-4



Appendix C

Real Estate Property Tax Collection Procedure

The real property taxes of the District are collected by the District Tax Collector. Such taxes are due in
September. The penalty on unpaid taxes is 2% in October. Taxes paid November 1st and after bear a 2% penalty
payable to the District and an additional 7% penalty payable to Schuyler and Steuben Counties. On November 15th,
the District files a report of any uncollected District taxes with the Counties. The Counties thereafter on or before
April pay to the District the full amount of its uncollected taxes. Thus, the full amount of the District’s real property
tax levy is collected by the District in the fiscal year of the levy. The Counties have the power to issue and sell tax
anticipation notes to fund the reimbursement of uncollected taxes due to the District.

The District is not responsible for the collection of taxes of any other unit of government.
Valuations, Rates and Tax Levy

The table below sets forth the assessed and full valuation of taxable real property and the District’s real
property tax levy for the last five years.

Valuations, Rates and Tax Levy

Assessed Valuation

(O]
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Change from previous year due to Town-wide revaluation.

Years Ending June 30,
2018 2019 2020 2021 2022
Towns of:
Bath $314,518 $912,942M $929,295 $927,898 $930,490
Bradford 26,778,786 27,168,891 27,141,750 27,230,120 27,480,389
Orange 66,073,814 66,435,227 66,802,871 66,732,965 67,642,548
Tyrone 38,986,128 40,952,635 40,930,409 41,225,018 41,883,238
Urbana 2,194,280 2,176,375 2,342,547 2,434,983 2,864,280
Wayne 3,638,006 3,571,100 3,571,563 4,165,743 4,179,931
Total Assessed
Valuation $137,985,532 $141,217,170 $141,718,435 $142,716,727 $144,980,876
) Change from previous year due to Town-wide revaluation.
State Equalization Rates
Years Ending June 30,
2018 2019 2020 2021 2022
Towns of:
Bath 45.00% 100.00%™M 100.00% 100.00% 98.00%
Bradford 84.00 77.00 71.00 72.00 68.50
Orange 100.00 100.00 100.00 100.00 100.00
Tyrone 100.00 100.00 100.00 100.00 100.00
Urbana 100.00 100.00 94.00 92.00 100.00
Wayne 100.00 100.00 98.50 100.00 100.00
Taxable Full
Valuation $143,470,664 $149,332,553 $153,008,415 $153,517,956 $157,636,833
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Total District Property Tax Collections

Years Ending June 30,
2018 2019 2020 2021 2022
Total Tax Levy $2,342,037 $2,342,037 $2,388,878 $2,473,016 $2,502,678
% Uncollected When Due” 13.49% 7.71% 12.55% 11.60% 14.76%

M See “Real Estate Property Tax Collection Procedure.”
State Aid

The District receives State aid for operating and other purposes at various times throughout its fiscal year,
pursuant to formulas and payment schedules set forth by statute. The table below illustrates the percentage of total
revenues of the District comprised of State aid since the 2017-18 fiscal year, the budgeted figures for the current fiscal
year and the proposed figures for the 2022-2023 fiscal year.

State Aid and Revenues

Percentage of Total

Revenues
Total Total Consisting of

Fiscal Year State Aid® Revenues" State Aid®
2017-2018 $5,686,923 $8,548,278 66.53%
2018-2019 5,995,262 8,775,940 68.31
2019-2020 5,761,063 8,502,827 67.75
2020-2021 5,944,531 8,819,055 67.41
2021-2022 (Budgeted) 6,195,675 9,539,796 64.95
2022-2023 (Proposed) 6,300,140 9,191,606 68.54

) General Fund only.
Pension Payments
The District’s payments to the New York State Employee Retirement System (“ERS”) and the Teachers

Retirement System (“TRS”) since the 2017-2018 fiscal year, the budgeted payments for the current fiscal year and the
proposed payments for the 2022-2023 fiscal year are as follows:

Fiscal Year ERS TRS

2017-2018 $74,234 $244,179
2018-2019 77,961 250,234
2019-2020 84,010 205,402
2020-2021 91,916 229,081
2021-2022 (Budgeted) 115,000 250,000
2022-2023 (Proposed) 95,000 278,000

See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — Pension Payments.”
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GASB 75 and OPEB

The District contracted with BPAS to calculate its “other post-employment benefits” (“OPEB”) plan (the
“Plan”) in accordance with GASB 75. The first actuarial valuation under GASB 75 was completed for the fiscal year
ending June 30, 2021. Prior valuations performed under GASB 45 guidelines have not been restated and are not
reflected in historic exhibits. The last full valuation was done for the fiscal year ending June 30, 2021 under GASB
45 guidelines. An interim valuation was done for the fiscal year ending June 30, 2020 under GASB 45. The following
outlines the changes to the Total OPEB Liability during the fiscal year, by source.

Balance at June 30, 2020: $9,611,139
Changes for the Year:
Service cost $472,328
Interest 310,500
Differences between expected and actual experience (1,379,476)
Changes in assumptions or other inputs 602,118
Benefit payments (326,688)
Net changes $(321,218)
Balance at June 30, 2021: $9,289,921

See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — GASB and OPEB.”

Note: This information has been developed pursuant to the most recent audit and information from the District and
has not been audited.

Recent Operating Results
The District’s revenues exceeded its expenditures by $287,813 in its General Fund for the fiscal year ended
June 30, 2021, resulting in an unassigned General Fund balance of $785,537 at the end of the fiscal year. The District

does not believe that there has been any material adverse change in its financial affairs since the date of its last audited
financial statements. See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — State Aid.”

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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Principal and Interest Requirements

A schedule of the District’s debt service on all outstanding indebtedness, including the School District Bonds,
is presented below.

Schedule of Debt Service on Long-Term Bond Indebtedness

Fiscal Existing Debt New Debt Total Debt

Year Service Service Service
2021-2022 $1,126,468 - $1,126,468
2022-2023 952,155 $325,315 1,277,470
2023-2024 975,086 338,500 1,313,586
2024-2025 846,822 339,000 1,185,822
2025-2026 337,384 339,000 676,384
2026-2027 266,399 338,500 604,899
2027-2028 98,394 337,500 435,894
2028-2029 95,894 336,000 431,894
2029-2030 98,213 339,000 437,213
2030-2031 90,531 336,250 426,781
2031-2032 92,797 338,000 430,797
2032-2033 94,844 334,000 428,844
2033-2034 96,663 334,500 431,163
2034-2035 - 299,250 299,250

Historical Disclosure Compliance

The District has in the previous five years complied, in all material respects, with any previous undertakings
pursuant to Securities Exchange Commission Rule 15¢2-12; however;
e On December 14, 2017, Moody’s Investors Service, Inc. (“Moody’s”) upgraded the enhanced rating of the
District from “A1” to “Aa3”. The “Aa3” enhanced rating reflects the additional security provided by the
New York State Section 99-B Intercept Program. On March 15, 2018, the District filed a material event
notice and a failure to file notice to EMMA as this event information was not filed within the timeline stated
in the District’s outstanding undertaking agreements.

The information contained under this subheading “Historical Disclosure Compliance” does not constitute

operating data and annual financial information for purposes of DASNY’s continuing disclosure agreement.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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APPENDIX C-9
DESCRIPTION OF
BRASHER FALLS CENTRAL SCHOOL DISTRICT

There follows in this Appendix C-9 a brief description of the Brasher Falls Central School District (the
“District”), together with certain information concerning its economy and governmental organization, its
indebtedness, current major revenue sources and general and specific funds.

GENERAL INFORMATION
Description
The District is located in northern New York State, in the Counties of Franklin and St. Lawrence. The
District, with an approximate land area of 300 square miles, is composed predominantly of rural towns with many
District residents commuting to the nearby Villages of Malone, Massena and Potsdam for employment. The District

is situated approximately 15 miles northeast of the Village of Potsdam, 30 miles west of the Village of Malone and
15 miles south of the Village of Massena.

Major highways serving the District include U.S. 11 and State highways 11C and 420. The District is
agricultural and residential in nature. Commercial and professional services are available to residents in the Hamlet

of Brasher Falls and in the aforementioned villages.

Police services are provided by the New York State Police Department and the St. Lawrence and Franklin
Counties Sheriff's Departments. Fire protection is provided by local volunteer fire stations.

Population

The current estimated population of the District is 4,905. (Source: 2020 U.S. Census Bureau estimate)

Five Largest Employers

Name Type Emplovees
Brasher Falls Central School District Public Education 180
NuMED Manufacturing 173
North Country Dairy Dairy Product Manufacturing 46
Nicholville Telephone Company Utility 30
Tri-Town Packing Corp. Manufacturing 15

Five Largest Taxpayers

Name Type Full Valuation
National Grid Utility $12,288,051
New York State Reforestation Forest Land 9,893,100
SFLH, LLC Farming 3,541,383
North Lawrence Dairy Manufacturing 2,054,000
CSX Transportation Railroad 1,354,508

The total estimated full valuation of the top ten (10) taxpayers represents approximately 12.5% of the tax
base of the District.
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Unemployment Rate Statistics

Unemployment statistics are not available for the District as such. The smallest areas for which such statistics
are available (which includes the District) are Franklin and St. Lawrence Counties.

Year Average

2017 2018 2019 2020 2021
Franklin County 6.0% 5.1% 4.8% 7.9% 4.7%
St. Lawrence County 6.6 5.6 54 7.9 5.1
New York State 4.6 4.1 3.8 9.9 6.9

Enrollment

The table below presents the District’s historic and projected enrollment.

Projected Projected
2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24

K-12 1,065 1,033 984 968 980 1,000 1,000

District Employees

The number of persons employed by the District, the collective bargaining agents, if any, which represent
them and the dates of expirations of the various collective bargaining agreements are presented in the table below.

Number of

Contract
Employees Bargaining Unit Expiration Date
98 St. Lawrence Central United Teachers June 30, 2023
58 Teamsters Local Union 687 June 30, 2025
7 St. Lawrence Central Clerical Association June 30, 2025
6 St. Lawrence Central Administrators("

M Newly formed bargaining unit and currently in negotiations. It is anticipated the contract expiration date will

be June 30, 2024.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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DISTRICT INDEBTEDNESS
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The table below sets forth the computation of the debt limit for the District and its debt contracting margin.

As of May 4, 20220

Full Valuation of Taxable Real Property........cccceeieviiiiiieenieniiciecieeeeeee e $271,079,110

Debt Limit (10% of Full Valuation) ...........cooceiiiiiiiiiieeeeee e 27,107,911

GTOSS INAEDIEANESSP) ...ttt eee e eee et eeeeeeeeeeeseeeeeeeseenes $22,883,378

Less: Exclusions — Estimated Building Aid® ............c.ccccovvvvveveeieeeeeeeeeeeeeean -

Total Net ITNAEDtEANESS «.....eouveeeee ettt $22,883,378

Net Debt Contracting Margin ...........ccveeeveecieeieieerieenieeteeeeseeesseesseeseesesssesseessesssesssessns $4,224,533

Percentage of Debt Contracting Power Exhausted..........cccocevveviiiciinienieiieiecieeiee, 84.42%

M The District has not incurred any indebtedness since the date of this table.

@ Tax Anticipation Notes and Revenue Anticipation Notes are not included in the computation of the statutory debt limit

Net Debt Contracting Margin

of the District. The District expects to deliver $14,400,000 School District Bonds to DASNY in connection with the
refunding of $15,811,378 of the District’s outstanding bond anticipation notes. The Net Debt Contracting Margin is
calculated as of May 4, 2022, and does not take into account any changes in the debt limit calculation associated with the
issuance of the School District Bonds.
® Pursuant to the provisions of Chapter 760 of the Laws of New York State of 1963, the District receives aid on existing
bonded debt. Since the Gross Indebtedness of the District is within the debt limit, the District is not required to apply for
a Building Aid Estimate and therefore is not permitted to deduct Estimated Building Aid.

Estimated Overlapping Indebtedness

In addition to the District, the following political subdivisions have the power to issue bonds and notes and
to levy taxes or cause taxes to be levied on taxable real property within the District. Estimated indebtedness, comprised
of bonds and bond anticipation notes, is listed as of the close of the 2020 fiscal year of the respective municipalities.

Qutstanding
Unit Indebtedness
County of:
Franklin $1,918,047
St. Lawrence 29,940,000
Town of:
Bombay -
Brasher 1,272,260
Dickinson 120,000
Hopkinton 398,339
Lawrence 18,370
Massena -
Norfolk 5,994,244
Stockholm 1,090,642
M Sewer and water debt.

Net % Within
Exclusions® Indebtedness District

$483,510 $1,434,537 0.01%
- 29,940,000 4.08
- - 0.36
1,272,260 - 78.91
- 120,000 0.15
180,839 217,500 6.88
8,370 10,000 84.69
- - 0.02
5,956,744 37,500 0.06
1,090,642 - 54.27

Total

C-9-3

Applicable
Net
Indebtedness

$143
1,221,552

180
14,964
8,469

23

$1,245,331



Appendix C

Debt Ratios

The table below sets forth certain ratios relating to the District’s indebtedness as of May 4, 2022.

Debt Ratios
As of May 4, 20220
Percentage
Per of Full
Amount Capita® Value®
Gross INdebtedness™..........ovveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeneans $22,883,378 $4,665.32 8.44%
Gross Indebtedness Plus Net Overlapping Indebtedness........ 24,128,709 4,919.21 8.90
) The District has not incurred any indebtedness since the date of the above table.
@ Based on the District’s current estimated population of 4,905.
A Based on the District’s full value of taxable real estate using the State equalization rates for 2021-22 of $271,079,110.
@ The District expects to deliver $14,400,000 School District Bonds to DASNY in connection with the refunding of

$15,811,378 of the District’s outstanding bond anticipation notes. The Debt Ratios are calculated as of May 4, 2022, and
do not take into account any changes in the debt ratios calculation associated with the issuance of the School District
Bonds.

Cash Flow Borrowing

The District has not issued Tax Anticipation Notes or Revenue Anticipation Notes for the last five fiscal
years and does not expect to issue such notes in the current fiscal year.

Capital Project Plans

The District issues bond anticipation notes annually for the purchase of buses and anticipates issuing
$325,000 in June 2022.

FINANCIAL FACTORS
General Information

District finances are operated primarily through its General Fund. All taxes and most other revenues are paid
into this fund and all current operating expenditures are made from it. A statement of such revenues and expenditures
is contained in the most recent audited financial statements on file with the Electronic Municipal Market Access
system of the Municipal Securities Rulemaking Board and are incorporated by reference herein.

Brasher Falls Central School District
https://emma.msrb.org/P21519929-P21175398-P21591712.pdf
Base CUSIP: 105529

As reflected in such audited financial statements, the District derives the bulk of its annual revenues from a

tax on real property and from State aid. Capital improvements are generally financed by the issuance of bonds and
bond anticipation notes.
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Real Estate Property Tax Collection Procedure

Tax payments are due September Ist. There is no penalty charge for the first thirty days after taxes are due,
but a 2% penalty is charged for the next 45 days. On November 1st, uncollected taxes are returnable to Franklin and
St. Lawrence Counties for collection. The District receives this amount from said Counties prior to the end of the
District's fiscal year, thereby assuring 100% tax collection annually. Tax sales are held annually by said Counties.

Valuations, Rates and Tax Levy

The table below sets forth the assessed and full valuation of taxable real property and the District’s real
property tax levy for the last five years.

Valuations, Rates and Tax Levy

Assessed Valuation

Years Ending June 30,
2018 2019 2020 2021 2022
Towns of:
Bombay $254,452 $254,106 $278,412 $275,647 $278,606
Brasher 72,250,213 72,873,293 73,583,795 75,025,613 101,511,848™
Dickinson 72,490 72,837 74,406 74,650 74,450
Hopkinton 7,589,996 7,738,914 7,812,173 7,936,429 8,602,779
Lawrence 58,167,332 58,280,411 58,912,672 59,879,370 60,346,510
Massena 114,900 114,900 114,900 114,900 114,900
Norfolk 87,122 87,053 90,881 92,769 106,376
Stockholm 79,366,761 79,658,793 80,574,786 81,753,632 82,494,938
Total Assessed
Valuation $217,903,266 $219,080,307 $221,442,025 $225,153,010 $253,530,407

) Change from previous year due to Town-wide revaluation.

State Equalization Rates

Years Ending June 30,
2018 2019 2020 2021 2022
Towns of:
Bombay 100.00% 100.00% 93.73% 83.00% 80.00%
Brasher 93.00 85.00 80.50 78.00 100.00M
Dickinson 95.00 100.00 100.00 100.00 93.58
Hopkinton 100.00 100.00 100.00 94.00 94.00
Lawrence 100.00 100.00 100.00 99.00 100.00
Massena 100.00 100.00 100.00 100.00 100.00
Norfolk 82.00 82.00 82.00 79.00 79.00
Stockholm 97.00 97.00 87.00 85.00 83.00
Taxable Full
Valuation $225,819,036 $234,423,083 $251,345,155 $261,933,732 $271,079,110

) Change from previous year due to Town-wide revaluation.
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Total District Property Tax Collections

Years Ending June 30,
2018 2019 2020 2021 2022
Total Tax Levy $5,015,417 $5,181,780 $5,233,598 $5,233,598 $5,285,934
% Uncollected When Due” 10.01% 8.99% 12.64% 11.66% 11.58%

M See “Real Estate Property Tax Collection Procedure.”
State Aid

The District receives State aid for operating and other purposes at various times throughout its fiscal year,
pursuant to formulas and payment schedules set forth by statute. The table below illustrates the percentage of total
revenues of the District comprised of State aid since the 2017-18 fiscal year, the budgeted figures for the current fiscal
year and the proposed figures for the 2022-2023 fiscal year.

State Aid and Revenues

Percentage of Total

Revenues
Total Total Consisting of

Fiscal Year State Aid® Revenues" State Aid®
2017-2018 $17,169,388 $22,684,721 75.69%
2018-2019 17,619,673 23,360,574 75.42
2019-2020 18,059,011 23,857,207 75.70
2020-2021 17,030,863 23,361,432 72.90
2021-2022 (Budgeted) 19,404,723 24,854,357 78.07
2022-2023 (Proposed) 20,852,641 26,381,564 79.04

) General Fund only.
Pension Payments
The District’s payments to the New York State Employee Retirement System (“ERS”) and the Teachers

Retirement System (“TRS”) since the 2017-2018 fiscal year, the budgeted payments for the current fiscal year and the
proposed payments for the 2022-2023 fiscal year are as follows:

Fiscal Year ERS TRS

2017-2018 $334,923 $585,401
2018-2019 331,035 657,757
2019-2020 335,272 608,345
2020-2021 362,989 606,691
2021-2022 (Budgeted) 390,000 650,000
2022-2023 (Proposed) 418,000 725,747

See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — Pension Payments.”
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GASB 75 and OPEB

The District contracted with Armory Associates, LLC to calculate its “other post-employment benefits”
(“OPEB”) plan (the “Plan”) in accordance with GASB 75. The first actuarial valuation under GASB 75 was completed
for the fiscal year ending June 30, 2021. Prior valuations performed under GASB 45 guidelines have not been restated
and are not reflected in historic exhibits. The last full valuation was done for the fiscal year ending June 30, 2021
under GASB 45 guidelines. An interim valuation was done for the fiscal year ending June 30, 2020 under GASB 45.
The following outlines the changes to the Total OPEB Liability during the fiscal year, by source.

Balance at June 30, 2020: $74,778,116
Changes for the Year:
Service cost $2,582,609
Interest 2,672,444
Differences between expected and actual experience 2,152,010
Changes in assumptions or other inputs 19,719,937
Benefit payments (2,010,341)
Net changes $25,116,659
Balance at June 30, 2021: $99,894,775

See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — GASB and OPEB.”

Note: This information has been developed pursuant to the most recent audit and information from the District and
has not been audited.

Recent Operating Results
The District’s revenues exceeded its expenditures by $882,620 in its General Fund for the fiscal year ended
June 30, 2021, resulting in an unassigned General Fund balance of $2,783,211 at the end of the fiscal year. The District

does not believe that there has been any material adverse change in its financial affairs since the date of its last audited
financial statements. See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — State Aid.”

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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Principal and Interest Requirements

A schedule of the District’s debt service on all outstanding indebtedness, including the School District Bonds,
is presented below.

Schedule of Debt Service on Long-Term Bond Indebtedness

Fiscal Existing Debt New Debt Total Debt

Year Service Service Service
2021-2022 $1,076,575 - $1,076,575
2022-2023 1,069,988 $1,062,000 2,131,988
2023-2024 1,076,738 1,538,500 2,615,238
2024-2025 881,000 1,542,250 2,423,250
2025-2026 718,700 1,538,750 2,257,450
2026-2027 719,700 1,538,250 2,257,950
2027-2028 719,200 1,540,500 2,259,700
2028-2029 717,200 1,540,250 2,257,450
2029-2030 368,700 1,542,500 1,911,200
2030-2031 - 1,542,000 1,542,000
2031-2032 - 1,538,750 1,538,750
2032-2033 - 1,542,750 1,542,750
2033-2034 - 1,538,500 1,538,500
2034-2035 - 1,541,250 1,541,250
2035-2036 - 1,165,500 1,165,500

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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APPENDIX C-10
DESCRIPTION OF
CAIRO-DURHAM CENTRAL SCHOOL DISTRICT

There follows in this Appendix C-10 a brief description of the Cairo-Durham Central School District (the
“District”), together with certain information concerning its economy and governmental organization, its
indebtedness, current major revenue sources and general and specific funds.

GENERAL INFORMATION
Description

The District is located in upstate New York is located in the Towns of Athens, Cairo, Catskill, Coxsackie,
Durham, and Greenville in Greene County, the Town of Rensselaerville in Albany County, and the Town of Conesville
in Schoharie County. It is approximately 35 miles south of the City of Albany, and approximately 25 miles north of
the City of Kingston.

The District is adjacent to and west of Interstate Highway 87 (New York State Thruway). Other major
highways serving the District include State highways 23, 32 and 145.

The District covers approximately 185 square miles and is rural in character. Employment opportunities are
available within, and in close proximity to, the District with the major concentrations in the manufacturing, agricultural
and government industries. It’s close proximity to several Catskill Mountain ski areas and resorts contributes to the
area’s economy by providing seasonal employment to the tax base with vacation homes.

Several higher educational facilities are located nearby. The State University of New York at Albany has a
degree enrollment of over 15,000 students in a wide variety of disciplines. Union College in Schenectady, founded
in 1795, is a small, residential liberal-arts college with specialties in the arts, humanities and social sciences. Troy is
the home of Rensselaer Polytechnic Institute (RPI). Other colleges in the Capital District include Siena, Skidmore,
Russell Sage and St. Rose. Supplementing these schools are several two-year colleges which offer technical,
agricultural and business courses.

Population
The current estimated population of the District is 9,382. (Source: 2020 U.S. Census Bureau estimate)

Five Largest Employers

Name Type Employees
Cairo-Durham Central School District Public Education 270
GlaxoSmithKline HH Manufacturer 200
Hannaford Supermarket 75
Greene County Government Office 60
Blackhead Mountain Lodge Resort 25M

M Seasonal employment.
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Five Largest Taxpayers

Name Type Full Valuation
GlaxoSmithKline HH Manufacturer $58,459,900
Central Hudson Gas & Electric Utility 23,807,853
State of New York State Land 10,527,416
Martin Foods/Hannaford Retail — Grocery 6,637,667
Catskill Ponds LLC Manufactured Home Park 5,419,673

The total estimated full valuation of the top ten (10) taxpayers represents approximately 10.60% of the tax
base of the District.

Unemployment Rate Statistics

Unemployment statistics are not available for the District as such. The smallest areas for which such statistics
are available (which includes the District) are Albany, Greene and Schoharie Counties.

Year Average

2017 2018 2019 2020 2021
Albany County 4.2% 3.7% 3.5% 7.2% 4.4%
Greene County 5.2 4.5 4.3 8.3 4.9
Schoharie County 5.5 4.8 4.5 7.1 4.5
New York State 4.6 4.1 3.8 9.9 6.9

Enrollment

The table below presents the District’s historic and projected enrollment.

Projected Projected
2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24

Pre-K-12 1,224 1,236 1,210 1,130 1,062 1,036 1,010

District Employees

The number of persons employed by the District, the collective bargaining agents, if any, which represent
them and the dates of expirations of the various collective bargaining agreements are presented in the table below.

Number of Contract
Employees Bargaining Unit Expiration Date
137 Cairo-Durham Teachers’ Association June 30, 2025
115 Cairo-Durham CSD Unit June 30, 2025
7 Cairo-Durham Administrators’ Association June 30, 20221

O Currently under negotiations.
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DISTRICT INDEBTEDNESS

Debt Limit

The table below sets forth the computation of the debt limit for the District and its debt contracting margin.

Net Debt Contracting Margin

As of May 4, 20220

Full Valuation of Taxable Real Property........ccccevieviieviiiieniieniieieereeeeeeeee e $1,109,421,081
Debt Limit (10% of Full Valuation) ..........cccecevueirierieinienieinieieeeeieieresieseesessessesesseseenes 110,942,108
GTOSS INAEDIEANESSP) ...ttt et e et eeeee et eeeeeeaeeaeseeeeeeeseenens $24,400,000
Less: Exclusions — Estimated Building Aid® ............c.ccccovvveveveeeeeeeeceeeeeeeenn -
Total Net TNAEDtEANESS «.....ooveeeeeeeeeeeeeeeeeee ettt $24,400,000

Net Debt Contracting Margin ...........eceeeveeeierieieenienieeeeeeeseesseesseeseessesssesseessesssesssesses $86,542,108
Percentage of Debt Contracting Power Exhausted..........ccocevveeiiiciiiiinieiiciecieeeen, 21.99%

(O]
()

3)

The District has not incurred any indebtedness since the date of this table.

Tax Anticipation Notes and Revenue Anticipation Notes are not included in the computation of the statutory debt limit
of the District. The District expects to deliver $16,590,000 School District Bonds to DASNY in connection with the
refunding of $18,500,000 of the District’s outstanding bond anticipation notes. The Net Debt Contracting Margin is
calculated as of May 4, 2022, and does not take into account any changes in the debt limit calculation associated with the
issuance of the School District Bonds.

Pursuant to the provisions of Chapter 760 of the Laws of New York State of 1963, the District receives aid on existing
bonded debt. Since the Gross Indebtedness of the District is within the debt limit, the District is not required to apply for
a Building Aid Estimate and therefore is not permitted to deduct Estimated Building Aid.

Estimated Overlapping Indebtedness

In addition to the District, the following political subdivisions have the power to issue bonds and notes and

to levy taxes or cause taxes to be levied on taxable real property within the District. Estimated indebtedness, comprised
of bonds and bond anticipation notes, is listed as of the close of the 2020 fiscal year of the respective municipalities.

Applicable
Qutstanding Net % Within Net
Unit Indebtedness Exclusions® Indebtedness District Indebtedness
Counties of:
Albany $341,000,000 $— $341,000,000 0.05% $170,500
Greene 49,565,238 - 49,565,238 18.23 9,035,743
Schoharie 34,430,531 - 34,430,531 0.15 51,646
Towns of:
Athens 663,734 - 663,734 3.13 20,775
Cairo - — — 100.00 -
Catskill 11,807,718 - 11,807,718 1.50 177,116
Conesville - - - 3.23 -
Coxsackie 3,354,319 - 3,354,319 0.39 13,082
Durham 42,224 - 42,224 100.00 42,224
Greenville 6,417,815 - 6,417,815 7.58 486,470
Rensselaerville 522,843 - 522,843 5.15 26,926
Total $10,024,482

(O]

Information not available.

C-10-3



Appendix C

Debt Ratios

The table below sets forth certain ratios relating to the District’s indebtedness as of May 4, 2022.

Debt Ratios
As of May 4, 20220
Percentage
Per of Full
Amount Capita® Value®
Gross INdebtedness™..........ovveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeneans $24,400,000 $2,600.72 2.20%
Gross Indebtedness Plus Net Overlapping Indebtedness........ 34,424,482 3,609.21 3.10
M The District has not incurred any indebtedness since the date of the above table.
@ Based on the District’s current estimated population of 9,382.
® Based on the District’s full value of taxable real estate using the State equalization rates for 2021-22 of $1,109,421,081.
@ The District expects to deliver $16,590,000 School District Bonds to DASNY in connection with the refunding of

$18,500,000 of the District’s outstanding bond anticipation notes. The Debt Ratios are calculated as of May 4, 2022, and
do not take into account any changes in the debt ratios calculation associated with the issuance of the School District
Bonds.

Cash Flow Borrowing
The District, historically, does not issue Tax Anticipation Notes or Revenue Anticipation Notes.
Capital Project Plans

After the issuance of the School District Bonds, the District will have a remaining $5,484,243 bond
authorization pursuant to a bond resolution adopted by the Board of Education of the District on January 10, 2019 for
a capital improvements project. This is the project for which the School District Bonds are being issued.

On May 17, 2022 the District voters will consider a proposition for the acquisition of school buses at an
estimated cost of $570,000. If approved by the voters, the District may issue debt for the buses in August of 2022, as
they historically have in the past.

FINANCIAL FACTORS
General Information

District finances are operated primarily through its General Fund. All taxes and most other revenues are paid
into this fund and all current operating expenditures are made from it. A statement of such revenues and expenditures
is contained in the most recent audited financial statements on file with the Electronic Municipal Market Access
system of the Municipal Securities Rulemaking Board and are incorporated by reference herein.

Cairo-Durham Central School District
https://emma.msrb.org/P11552051-P11198412-P11616661.pdf
Base CUSIP: 127775

As reflected in such audited financial statements, the District derives the bulk of its annual revenues from a
tax on real property and from State aid. Capital improvements are generally financed by the issuance of bonds and
bond anticipation notes.
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Real Estate Property Tax Collection Procedure

District taxes are due September 1st. If paid by September 30th, no penalty is imposed. There is a 2%
penalty if paid by October 31st. Taxes may be paid at County Treasurer’s Office, with an additional 5% penalty until
November 15th. On November 15th, a list of all unpaid taxes is given to the Counties for relevy on County/Town tax
rolls with an additional 2% penalty. The District is reimbursed by the Counties for all unpaid taxes the first week of
April in each year and is thus assured of 100% collection of its annual levy.

Valuations, Rates and Tax Levy

The table below sets forth the assessed and full valuation of taxable real property and the District’s real
property tax levy for the last five years.

Valuations, Rates and Tax Levy

Assessed Valuation

Years Ending June 30,
2018 2019 2020 2021 2022
Towns of:
Athens $15,652,758 $15,502,542 $15,296,519 $15,403,552 $15,646,981
Cairo 380,287,972 383,106,369 387,174,331 390,270,962 397,912,652
Catskill 6,919,520 6,940,450 6,882,986 6,979,464 7,114,977
Conesville 3,018,636 3,018,411 3,636,898 3,594,355 3,599,363
Coxsackie 1,426,349 1,426,240 1,426,251 1,378,675 1,381,191
Durham 198,446,635 200,415,958 200,355,811 202,018,529 245,188,791
Greenville 17,860,397 17,802,785 17,816,844 17,932,991 17,903,835
Rensselaerville 6,584,186 6,685,058 6,744,689 6,768,404 6,793,194
Total Assessed
Valuation $630,196,453 $634,897,813 $639,334,329 $644,346,932 $695,540,984
® Change from previous year due to PILOT adjustment.
State Equalization Rates
Years Ending June 30,
2018 2019 2020 2021 2022
Towns of:
Athens 100.00% 100.00% 97.00% 95.00% 93.00%
Cairo 68.00 68.00 68.00 63.00 60.00
Catskill 60.00 58.00 56.50 52.25 48.00
Conesville 100.00 99.00 100.00 100.00 100.00
Coxsackie 74.00 71.25 69.00 66.00 64.50
Durham 80.50 79.75 74.00 68.00 66.00)
Greenville 80.50 78.25 78.25 78.25 71.50
Rensselaerville 61.85 60.00 57.00 56.20 55.20
Taxable Full
Valuation $870,728,241 $881,109,397 $908,382,841 $986,780,121 $1,109,421,081

O Change from previous year due to PILOT adjustment.
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Total District Property Tax Collections

Years Ending June 30,
2018 2019 2020 2021 2022
Total Tax Levy $13,503,203  $13,766,155 $14,130,428 $14,602,251 $15,251,857
% Uncollected When Due” 17.75% 11.05% 10.34% 9.77% 9.19%

(M See “Real Estate Property Tax Collection Procedure.”
State Aid

The District receives State aid for operating and other purposes at various times throughout its fiscal year,
pursuant to formulas and payment schedules set forth by statute. The table below illustrates the percentage of total
revenues of the District comprised of State aid since the 2017-18 fiscal year, the budgeted figures for the current fiscal
year and the proposed figures for the 2022-2023 fiscal year.

State Aid and Revenues

Percentage of Total

Revenues
Total Total Consisting of

Fiscal Year State Aid® Revenues" State Aid®
2017-2018 $13,955,809 $28,828,724 48.41%
2018-2019 14,352,579 29,994,364 47.85
2019-2020 15,092,692 30,593,627 49.33
2020-2021 15,173,899 31,106,018 48.78
2021-2022 (Budgeted) 16,031,730 31,662,222 50.63
2022-2023 (Proposed) 17,054,596 35,174,903 48.49

M General Fund only.
Pension Payments
The District’s payments to the New York State Employee Retirement System (“ERS”) and the Teachers

Retirement System (“TRS”) since the 2017-2018 fiscal year, the budgeted payments for the current fiscal year and the
proposed payments for the 2022-2023 fiscal year are as follows:

Fiscal Year ERS TRS

2017-2018 $407,889 $1,302,578
2018-2019 401,101 1,117,113
2019-2020 394,437 1,214,924
2020-2021 404,372 1,058,595
2021-2022 (Budgeted) 561,500 1,300,000
2022-2023 (Proposed) 573,281 1,338,470

See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — Pension Payments.”
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GASB 75 and OPEB

The District contracted with Questar 11l BOCES to calculate its “other post-employment benefits” (“OPEB”)
plan (the “Plan”) in accordance with GASB 75. The first actuarial valuation under GASB 75 was completed for the
fiscal year ending June 30, 2018. Prior valuations performed under GASB 45 guidelines have not been restated and
are not reflected in historic exhibits. The last full valuation was done for the fiscal year ending June 30, 2021 under
GASB 75 guidelines. The following outlines the changes to the Total OPEB Liability during the fiscal year, by source.

Balance at June 30, 2020: $37,185,704
Changes for the Year:
Service cost $1,903,057
Interest 858,231
Differences between expected and actual experience (4,555,020)
Changes in assumptions or other inputs 512,230
Benefit payments (512,387)
Net changes ($1,793,889)
Balance at June 30, 2021: $35,391,815

See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — GASB and OPEB.”

Note: This information has been developed pursuant to the most recent audit and information from the District and
has not been audited.

Recent Operating Results
The District’s revenues exceeded its expenditures by $1,569,337 in its General Fund for the fiscal year ended
June 30, 2021, resulting in an unassigned General Fund balance of $1,958,631 at the end of the fiscal year. The District

does not believe that there has been any material adverse change in its financial affairs since the date of its last audited
financial statements. See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — State Aid.”

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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Principal and Interest Requirements

A schedule of the District’s debt service on all outstanding indebtedness, including the School District Bonds,
is presented below.

Schedule of Debt Service on Long-Term Bond Indebtedness"

Fiscal Existing Debt New Debt Total Debt

Year Service Service Service
2021-2022 $1,469,526 - $1,469,526
2022-2023 1,466,777 $1,648,742 3,115,519
2023-2024 1,134,418 1,615,750 2,750,168
2024-2025 781,733 1,690,000 2,471,733
2025-2026 517,850 1,673,500 2,191,350
2026-2027 250,637 1,670,500 1,921,137
2027-2028 229,450 1,535,250 1,764,700
2028-2029 188,775 1,524,250 1,713,025
2029-2030 188,450 1,531,500 1,719,950
2030-2031 167,950 1,526,000 1,693,950
2031-2032 103,000 1,523,250 1,626,250
2032-2033 - 1,508,000 1,508,000
2033-2034 - 1,495,750 1,495,750
2034-2035 - 1,521,250 1,521,250
2035-2036 - 1,562,500 1,562,500
2036-2037 - 1,568,500 1,568,500
2037-2038 - 855,750 855,750

M Schedule does not include remaining payments of $1,875,085.70 due under an energy
performance contract.

Historical Disclosure Compliance

The District has in the previous five years complied, in all material respects, with any previous undertakings
pursuant to Securities Exchange Commission Rule 15¢2-12; however;

e The District filed a material event notice for the incurrence of a financial obligation in regards to the
$1,989,511 Energy Performance Contract, dated April 28, 2020 on May 20, 2020, which was later than the
ten (10) business days required under Rule 15¢2-12.

The information contained under this subheading “Historical Disclosure Compliance” does not constitute
operating data and annual financial information for purposes of DASNY’s continuing disclosure agreement.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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APPENDIX C-11
DESCRIPTION OF
CARMEL CENTRAL SCHOOL DISTRICT

There follows in this Appendix C-11 a brief description of the Carmel Central School District (the “District”),
together with certain information concerning its economy and governmental organization, its indebtedness, current
major revenue sources and general and specific funds.

GENERAL INFORMATION

Description

The District is located primarily in Putnam County with additional areas in Dutchess County and lies
approximately 45 miles north of New York City. The District is comprised of the entire Towns of Kent and Patterson
and portions of the Towns of Carmel, Putnam Valley and Southeast that are located in Putnam County. A portion of
the Town of East Fishkill in Dutchess County makes up the remainder of the District.

Major highways serving the District include Interstate 84 (linking Massachusetts to Scranton, Pennsylvania
via Hartford, Connecticut) and Interstate 684 (linking the area to the City of White Plains and the New England
Thruway Route 1-95). The District is also served by a network of Putnam County and town roads. Passenger rail

service is available from the Metro North Railroad. Commercial air transportation is available at Stewart Airport in
Newburgh (approximately 30 miles to the west of the District).

The District is primarily residential in nature. Residents are employed locally as well as in New York City
and the larger Metropolitan New York City area.

Residents of the District receive their basic municipal services from the towns making up the District. The
Counties of Putnam and Dutchess are responsible for providing social and certain health related programs.

New York State Electric & Gas and Verizon provide residents of the District with basic public utilities
services. Water and sewer services are comprised of both municipal and private systems.

Population
The current estimated population of the District is 28,989. (Source: 2020 U.S. Census Bureau estimate)

Five Largest Employers"

Name Type Employees
Putnam Hospital Center Health Services 900
Carmel Central School District School District 798
County of Putnam County Government 794
Mahopac Central School District School District 773
Brewster Central School District School District 600

M Includes employees at facilities located outside of the District, but within the County.
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Five Largest Taxpayers

Name Type Full Valuation
New York City City Reservoir $214,819,064
Watchtower Religious Organization 176,692,100
Putnam Hospital Center Health Care Facility 93,262,200
State of New York Municipality 37,665,622
NYS Gas & Electric Corporation Utility 34,595,711

The total estimated full valuation of the top ten (10) taxpayers represents approximately 16.0% of the tax
base of the District.

Unemployment Rate Statistics

Unemployment statistics are not available for the District as such. The smallest areas for which such statistics
are available (which includes the District) are Dutchess and Putnam Counties.

Year Average

2017 2018 2019 2020 2021
Dutchess County 4.3% 3.7% 3.5% 7.3% 4.4%
Putnam County 4.2 3.7 3.6 7.2 4.2
New York State 4.6 4.1 3.8 9.9 6.9

Enrollment

The table below presents the District’s historic and projected enrollment.

Projected Projected
2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24

K-12 4,129 4,022 3,975 3,892 3,800 3,740 3,682

District Employees

The number of persons employed by the District, the collective bargaining agents, if any, which represent
them and the dates of expirations of the various collective bargaining agreements are presented in the table below.

Number of Contract
Employees Bargaining Unit Expiration Date
355 Carmel Teachers’ Association June 30, 2022
154 CSEA June 30, 20200
100 Teaching Assistants’ Association June 30, 2019D
75 Paraprofessional Staff Association June 30, 2020
40 Carmel Office Staff Association June 30, 2025
26 Cafeteria Association June 30, 2024
15 Administrators’ Association June 30, 2022
12 Managerial, Supervisors & Confidential June 30, 20220
11 Building Heads Supervisory Association June 30, 2022®

) Currently under negotiations.
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DISTRICT INDEBTEDNESS
Debt Limit
The table below sets forth the computation of the debt limit for the District and its debt contracting margin.

Net Debt Contracting Margin

As of May 4, 20220

Full Valuation of Taxable Real PrOPerty.......cccccvevieiiiiiiieniiciictecteeeesieesie et $3,868,912,313

Debt Limit (10% of Full Valuation) ........ccccceeiiiiriinieiieiieeeeee et 386,891,231

GTOSS INAEDIEANESSP ™) ...ttt et e et et e eae et eneene et eaeene $34,215,000

Less: Exclusions — Estimated Building Aid® ............c.ccoovevevieeeeeieeeeeeeeeeeeeeeeen -

Total Net TNAEDEANESS «.....eeeeeeeeeeeeeee ettt $34,215,000

Net Debt Contracting Margin ..........cecveeveeierieneenieeieeeeeeesteeseesesseesseesseessesssesssesseessesssennns $352,676,231

Percentage of Debt Contracting Power Exhausted..........cccoovvevieriiiciiiiinieneeiccee e 8.84%

) The District has not incurred any indebtedness since the date of this table.

@ Tax Anticipation Notes and Revenue Anticipation Notes are not included in the computation of the statutory debt limit

of the District. The District expects to deliver $15,590,000 School District Bonds to DASNY in connection with the
refunding of $18,835,000 of the District’s outstanding bond anticipation notes and in connection with the financing of
school district capital facilities and school district capital equipment. The Net Debt Contracting Margin is calculated as
of May 4, 2022, and does not take into account any changes in the debt limit calculation associated with the issuance of
the School District Bonds.

® Pursuant to the provisions of Chapter 760 of the Laws of New York State of 1963, the District receives aid on existing
bonded debt. Since the Gross Indebtedness of the District is within the debt limit, the District is not required to apply for
a Building Aid Estimate and therefore is not permitted to deduct Estimated Building Aid.

@ Includes $3,095,000 refunded bonds currently outstanding which will be redeemed on June 15, 2022.

Estimated Overlapping Indebtedness

In addition to the District, the following political subdivisions have the power to issue bonds and notes and
to levy taxes or cause taxes to be levied on taxable real property within the District. Estimated indebtedness, comprised
of bonds and bond anticipation notes, is listed as of the close of the 2020 fiscal year of the respective municipalities.

Applicable
Outstanding Net % Within Net

Unit Indebtedness Exclusions® Indebtedness District Indebtedness

County of:
Dutchess $176,810,000 $- $176,810,000 1.13% $1,997,953
Putnam 57,448,143 4,367,843 53,080,300 23.58 12,516,335

Town of:
Carmel 32,192,948 2,920,000 29,272,948 20.43 5,980,463
East Fishkill 25,472,370 4,584,450 20,887,920 9.45 1,973,908
Kent 3,846,520 - 3,846,520 99.54 3,828,826
Patterson 4,635,000 45,000 4,590,000 52.97 2,431,323
Putnam Valley 2,594,265 6,765 2,587,500 2.16 55,890
Southeast 11,010,000 2,858,719 8,151,281 0.05 4,076
Total $28,788,774
M Sewer and water debt.

C-11-3



Appendix C

Debt Ratios

The table below sets forth certain ratios relating to the District’s indebtedness as of May 4, 2022.

Debt Ratios
As of May 4, 20220
Percentage
Per of Full
Amount Capita® Value®
Gross INAebtedness™..........cevv oot $34,215,000 $1,180.28 0.88%
Gross Indebtedness Plus Net Overlapping Indebtedness........... 63,003,774 2,173.37 1.63
) The District has not incurred any indebtedness since the date of the above table.
@ Based on the District’s current estimated population of 28,989.
® Based on the District’s full value of taxable real estate using the State equalization rates for 2021-22 of $3,868,912,313.
@ The District expects to deliver $15,590,000 School District Bonds to DASNY in connection with the refunding of

$18,835,000 of the District’s outstanding bond anticipation notes and in connection with the financing of school district
capital facilities and school district capital equipment. The Debt Ratios are calculated as of May 4, 2022, and do not take
into account any changes in the debt ratios calculation associated with the issuance of the School District Bonds.

Cash Flow Borrowing

The District does not currently anticipate issuing either tax anticipation notes or revenue anticipation notes in the
foreseeable future.

Capital Project Plans

The District has no authorized and unissued indebtedness for capital or other purposes other than the issuance
of the School District Bonds.

FINANCIAL FACTORS
General Information

District finances are operated primarily through its General Fund. All taxes and most other revenues are paid
into this fund and all current operating expenditures are made from it. A statement of such revenues and expenditures
is contained in the most recent audited financial statements on file with the Electronic Municipal Market Access
system of the Municipal Securities Rulemaking Board and are incorporated by reference herein.

Carmel Central School District
https://emma.msrb.org/P31525447.pdf
Base CUSIP: 143364

As reflected in such audited financial statements, the District derives the bulk of its annual revenues from a
tax on real property and from State aid. Capital improvements are generally financed by the issuance of bonds and
bond anticipation notes.
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Real Estate Property Tax Collection Procedure

School taxes are collected by the component towns of the District between September 1st and November 1st
and are payable during the month of September without penalty. Generally payments received after September 30th
must include interest computed at 1% per month from September 1st. On or about November Ist the various school
tax collecting officers for each town transmit a listing of unpaid taxes to the District. A certified listing of the unpaid
taxes reported is then transmitted to the appropriate county in which each town is located (Putnam or Dutchess County)
on or before November 15th. The unpaid school taxes with a 7% penalty added thereto are re-levied by the counties
and thereafter are collected and enforced in the same manner as real property taxes levied for county purposes. The
counties must remit the full amount of unpaid taxes to the District by April 1st of the fiscal year of the levy. Thus the
District is guaranteed 100% of its taxes in the fiscal year of the levy.

Valuations, Rates and Tax Levy

The table below sets forth the assessed and full valuation of taxable real property and the District’s real
property tax levy for the last five years.

Valuations, Rates and Tax Levy

Assessed Valuation

C-11-5

Years Ending June 30,
2018 2019 2020 2021 2022
Towns of:
Carmel $973,518,475 $988,975,522 $998,175,278 $1,019,752,542  $1,049,893,481
East Fishkill 319,554,202 324,204,772 340,945,602 341,879,368 366,780,619
Kent 1,425,505,442 1,547,115,909 1,537,475,101 1,546,586,332 1,551,528,368
Patterson 627,646,832 642,005,344 658,680,448 678,458,734 700,937,443
Putnam Valley 32,387,994 33,181,669 33,404,111 34,385,328 35,770,562
Southeast 1,650,460 1,692,016 2,045,917 1,999,135 2,080,878
Total Assessed
Valuation $3,380,263,405  $3,537,175,232  $3,570,726,457  $3,623,061,439  $3,706,991,351
State Equalization Rates
Years Ending June 30,
2018 2019 2020 2021 2022
Towns of:
Carmel 100.00% 100.00% 100.00% 100.00% 100.00%
East Fishkill 100.00 100.00 100.00 98.00 100.00
Kent 100.00 100.00 95.85 91.25 90.55
Patterson 100.00 100.00 100.00 100.00 100.00
Putnam Valley 100.00 100.00 100.00 100.00 100.00
Southeast 100.00 100.00 100.00 100.00 100.00
Taxable Full
Valuation $3,380,263,405  $3,537,175,232  $3,637,294,237  $3,778,341,368  $3,868,912,313
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Total District Property Tax Collections

Years Ending June 30,
2018 2019 2020 2021 2022
Total Tax Levy $91,918,443  $93,674,489  $96,095,650 $98,594,386  $98,594,386
% Uncollected When Due” 7.67% 7.47% 7.88% 7.56% 6.43%

M See “Real Estate Property Tax Collection Procedure.”
State Aid

The District receives State aid for operating and other purposes at various times throughout its fiscal year,
pursuant to formulas and payment schedules set forth by statute. The table below illustrates the percentage of total
revenues of the District comprised of State aid since the 2017-18 fiscal year, the budgeted figures for the current fiscal
year and the proposed figures for the 2022-2023 fiscal year.

State Aid and Revenues

Percentage of Total

Revenues
Total Total Consisting of

Fiscal Year State Aid® Revenues" State Aid®
2017-2018 $27,796,278 $121,190,454 22.94%
2018-2019 28,560,842 123,936,635 23.04
2019-2020 28,341,002 125,712,583 22.54
2020-2021 27,913,280 128,101,404 21.79
2021-2022 (Budgeted) 29,275,000 129,605,386 22.59
2022-2023 (Proposed) 32,396,589 133,703,765 24.23

M General Fund only.
Pension Payments

The District’s payments to the New York State Employee Retirement System (“ERS”) and the Teachers
Retirement System (“TRS”) since the 2017-2018 fiscal year, the budgeted payments for the current fiscal year and the
proposed payments for the 2022-2023 fiscal year are as follows:

Fiscal Year ERS TRS

2017-2018 $2,153,957 $6,404,065
2018-2019 2,155,303 5,524,661
2019-2020 2,161,039 5,960,780
2020-2021 2,240,262 5,027,813
2021-2022 (Budgeted) 2,607,619 5,817,878
2022-2023 (Proposed) 2,100,000 5,925,471

See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — Pension Payments.”
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GASB 75 and OPEB

The District contracted with Raymond Preusser, CPA, PC to calculate its “other post-employment benefits”
(“OPEB”) plan (the “Plan”) in accordance with GASB 75. The first actuarial valuation under GASB 75 was completed
for the fiscal year ending June 30, 2018. Prior valuations performed under GASB 45 guidelines have not been restated
and are not reflected in historic exhibits. The last full valuation was done for the fiscal year ending June 30, 2019
under GASB 75 guidelines. The following outlines the changes to the Total OPEB Liability during the fiscal year, by
source.

Balance at June 30, 2020: $312,752,434
Changes for the Year:
Service cost $12,242,548
Interest 7,115,536
Differences between expected and actual experience (4,280,544)
Changes in assumptions or other inputs 2,742,647
Benefit payments (6,083,329)
Net changes $11,736,858
Balance at June 30, 2021: $324,489,292

See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — GASB and OPEB.”

Note: This information has been developed pursuant to the most recent audit and information from the District and
has not been audited.

Recent Operating Results
The District’s revenues exceeded its expenditures by $1,467,121 in its General Fund for the fiscal year ended
June 30, 2021, resulting in an unassigned General Fund balance of $5,276,655 at the end of the fiscal year. The District

does not believe that there has been any material adverse change in its financial affairs since the date of its last audited
financial statements. See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — State Aid.”

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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Principal and Interest Requirements

Appendix C

A schedule of the District’s debt service on all outstanding indebtedness, including the School District Bonds,
is presented below.

@

)

Schedule of Debt Service on Long-Term Bond IndebtednessV®

Fiscal
Year

2021-2022
2022-2023
2023-2024
2024-2025
2025-2026
2026-2027
2027-2028
2028-2029
2029-2030
2030-2031
2031-2032
2032-2033
2033-2034
2034-2035
2035-2036
2036-2037

Existing Debt

Service

$1,988,100
2,172,175
2,170,925
2,174,950
2,163,725
1,728,725
421,800
421,800
421,200

New Debt

Service

$1,494,019
1,485,250
1,483,750
1,485,500
1,505,250
1,547,000
1,549,500
1,549,500
1,547,000
1,547,000
1,539,250
1,544,000
1,545,500
1,548,750
1,543,500

Total Debt
Service

$1,988,100
3,666,194
3,656,175
3,658,700
3,649,225
3,233,975
1,968,800
1,971,300
1,970,700
1,547,000
1,547,000
1,539,250
1,544,000
1,545,500
1,548,750
1,543,500

Schedule does not include remaining payments of $9,829,900 due under an energy performance

contract.

Does not include refunded bond debt service.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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APPENDIX C-12
DESCRIPTION OF
CATSKILL CENTRAL SCHOOL DISTRICT

There follows in this Appendix C-12 a brief description of the Catskill Central School District (the “District”),
together with certain information concerning its economy and governmental organization, its indebtedness, current
major revenue sources and general and specific funds.

GENERAL INFORMATION

Description

The District is located in the Towns of Athens, Cairo and Catskill in Greene County. The District covers
approximately fifteen square miles.

The District is the largest of the six public schools located in Greene County. It is located in eastern New
York State on the west side of the Hudson River approximately 30 miles south of the City of Albany and approximately
23 miles north of the City of Kingston.

The District is primarily rural and residential in nature with commercial, industrial and resort businesses
which include two shopping centers, Lowe’s, Walmart, Home Depot, one cement plant and several resorts.

Many District residents work and commute to the Capital District Region and the City of Kingston area by
way of the New York State Thruway and U.S. Route 9W where there are a wide range of employment opportunities.
Passenger rail service is available at an Amtrak Station located in the City of Hudson, approximately twelve miles to
the east over the Rip Van Winkle Bridge.

Population

The current estimated population of the District is 11,964. (Source: 2020 U.S. Census Bureau estimate)

Five Largest Employers
Name Type Employees
Walmart Retail — Grocery 325
Catskill Central School District Public Education 323
Lowe’s Retail Store 225
Eden Park Nursing Home Nursing Home 150
Price Chopper Supermarket Retail — Grocery 135

Five Largest Taxpayers

Name Type Full Valuation
National Grid Utility $36,557,305
Central Hudson Gas & Electric Corporation Utility 22,981,498
Catskill Commons Assoc., LLC Shopping Mall 18,750,780
Glens Falls Lehigh Cement Manufacturer 12,079,600
Iroquois Gas Trans System Utility 10,094,820

The total estimated full valuation of the top ten (10) taxpayers represents approximately 9.49% of the tax
base of the District.
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Unemployment Rate Statistics

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

Year Average

2017 2018 2019 2020 2021
Greene County 5.2% 4.5% 4.3% 8.3% 4.9%
New York State 4.6 4.1 3.8 9.9 6.9

Enrollment

The table below presents the District’s historic and projected enrollment.

Projected Projected
2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24

Pre-K-12 1,447 1,400 1,380 1,360 1,315 1,315 1,300

District Employees

The number of persons employed by the District, the collective bargaining agents, if any, which represent
them and the dates of expirations of the various collective bargaining agreements are presented in the table below.

Number of Contract
Employees Bargaining Unit Expiration Date
165 Catskill Teachers’ Association June 30, 2022M
150 Catskill School Unit CSEA June 30, 2022®
7 Catskill Administrators’ Association June 30, 2023
1 Superintendent June 30, 2023
M Negotiations are currently at an impasse. The District is awaiting an appointment with a mediator.
@ Negotiations have not yet begun with this Association.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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DISTRICT INDEBTEDNESS

Debt Limit

The table below sets forth the computation of the debt limit for the District and its debt contracting margin.

Net Debt Contracting Margin

As of May 4, 20220

Full Valuation of Taxable Real PrOPerty.........cccveeieiiieiiieiieiicteeeeeeeseese et $1,345,951,143
Debt Limit (10% of Full Valuation) ..........ccecuruerieirierieinieieisieieesieeeesieeeee e 134,595,114
GTOSS INAEDIEANESSP) ...ttt ettt et et et e eeeeeese s et eneeneneeneeneaeeaeans $41,125,000
Less: Exclusions — Estimated Building Aid® ............c.ccoovevevieeieeieeeeeeeeeeeeeeeeen -
Total Net INAEbLEANESS ........veiieeieieee e e $41,125,000

Net Debt Contracting Margin .........ccecveeeveecieiierienieieeeeeeesseesseeseeseesaesseesseessesssesssesssesseenns $93,470,114
Percentage of Debt Contracting Power Exhausted..........ccoovveeiiieiiiieniiniee e 30.55%

(O]
()

3)

The District has not incurred any indebtedness since the date of this table.

Tax Anticipation Notes and Revenue Anticipation Notes are not included in the computation of the statutory debt limit
of the District. The District expects to deliver $24,980,000 School District Bonds to DASNY in connection with the
refunding of $26,960,000 of the District’s outstanding bond anticipation notes. The Net Debt Contracting Margin is
calculated as of May 4, 2022, and does not take into account any changes in the debt limit calculation associated with the
issuance of the School District Bonds.

Pursuant to the provisions of Chapter 760 of the Laws of New York State of 1963, the District receives aid on existing
bonded debt. Since the Gross Indebtedness of the District is within the debt limit, the District is not required to apply for
a Building Aid Estimate and therefore is not permitted to deduct Estimated Building Aid.

Estimated Overlapping Indebtedness

In addition to the District, the following political subdivisions have the power to issue bonds and notes and

to levy taxes or cause taxes to be levied on taxable real property within the District. Estimated indebtedness, comprised
of bonds and bond anticipation notes, is listed as of the close of the 2020 fiscal year of the respective municipalities.

Applicable
Outstanding Net % Within Net
Unit Indebtedness Exclusions® Indebtedness District Indebtedness
County of:
Greene $49,565,238 $- $49,565,238 20.52% $10,170,787
Towns of:
Athens 663,734 - 663,734 29.48 195,669
Cairo - - - 0.03 -
Catskill 11,807,718 - 11,807,718 100.00 11,807,718
Villages of:
Athens 6,024,770 - 6,024,770 100.00 6,024,770
Catskill 2,128,674 - 2,128,674 100.00 2,128,674

(O]

Total $30,327,618

Information not available.
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Debt Ratios

The table below sets forth certain ratios relating to the District’s indebtedness as of May 4, 2022.

Debt Ratios
As of May 4, 20220
Percentage
Per of Full
Amount Capita® Value®
Gross INAebtedness™..........cvveeveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e $41,125,000 $3.437.40 3.06%
Gross Indebtedness Plus Net Overlapping Indebtedness........... 71,452,618 5,972.30 5.31
M The District has not incurred any indebtedness since the date of the above table.
@ Based on the District’s current estimated population of 11,964,
& Based on the District’s full value of taxable real estate using the State equalization rates for 2021-22 of $1,345,951,143.
@ The District expects to deliver $24,980,000 School District Bonds to DASNY in connection with the refunding of

$26,960,000 of the District’s outstanding bond anticipation notes. The Debt Ratios are calculated as of May 4, 2022, and
do not take into account any changes in the debt ratios calculation associated with the issuance of the School District
Bonds.

Cash Flow Borrowing

The District, historically, does not issue Tax Anticipation Notes or Revenue Anticipation Notes.
Capital Project Plans

After the issuance of the School District Bonds, the District will have a remaining $9,835,000 bond
authorization pursuant to a bond resolution adopted by the Board of Education of the District on December 16, 2020
for a capital improvements project. This is the project for which the School District Bonds are being issued.

On May 17, 2022 the District voters will consider a proposition for the acquisition of O&M equipment at an
estimated cost of $400,000. If approved by the voters, the District may issue debt for the equipment in August of
2022.

FINANCIAL FACTORS
General Information

District finances are operated primarily through its General Fund. All taxes and most other revenues are paid
into this fund and all current operating expenditures are made from it. A statement of such revenues and expenditures
is contained in the most recent audited financial statements on file with the Electronic Municipal Market Access
system of the Municipal Securities Rulemaking Board and are incorporated by reference herein.

Catskill Central School District

https://emma.msrb.org/P21554383-P21201015-P21620813.pdf
Base CUSIP: 149381

As reflected in such audited financial statements, the District derives the bulk of its annual revenues from a
tax on real property and from State aid. Capital improvements are generally financed by the issuance of bonds and
bond anticipation notes.
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Real Estate Property Tax Collection Procedure

District taxes are collected from September through the first business day of November. If paid by the first
business day of October, no penalty is imposed. There is a 2% penalty if paid by the first business day of November.
On November 15th, a list of all unpaid taxes is given to Greene County for re-levy on County/Town tax rolls. The
District is reimbursed by Greene County for all unpaid taxes before the end of the District’s fiscal year and is thus
assured of 100% collection of its annual levy.

Valuations, Rates and Tax Levy

The table below sets forth the assessed and full valuation of taxable real property and the District’s real
property tax levy for the last five years.

Valuations, Rates and Tax Levy

Assessed Valuation

Years Ending June 30,
2018 019 2020 2021 2022
Towns of:
Athens $143,891,726 $144,475,851 $150,106,468 $150,337,002 $152,840,637
Cairo 106,388 106,357 106,307 106,258 106,256
Catskill 556,141,544 556,490,586 554,879,678 560,329,278 567,086,054
Total Assessed
Valuation $700,139,658 $701,072,794 $705,092,453 $710,772,538 $720,032,947
State Equalization Rates
Years Ending June 30,
2018 2019 2020 2021 2022
Towns of:
Athens 100.00% 100.00% 97.00% 95.00% 93.00%
Cairo 68.00 68.00 68.00 63.00 60.00
Catskill 60.00 58.00 56.50 52.25 48.00
Taxable Full
Valuation $1,070,950,752  $1,104,098,786  $1,136,993,196  $1,230,818,671 $1,345,951,143
Total District Property Tax Collections
Years Ending June 30,
2018 2019 2021 2022
Total Tax Levy $17,734,357  $18,227,315  $18,881,674  $19,570,315  $19,965,702
% Uncollected When Due 10.56% 10.75% 10.61% 10.89% 10.49%

) See “Real Estate Property Tax Collection Procedure.”
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State Aid
The District receives State aid for operating and other purposes at various times throughout its fiscal year,
pursuant to formulas and payment schedules set forth by statute. The table below illustrates the percentage of total

revenues of the District comprised of State aid since the 2017-18 fiscal year, the budgeted figures for the current fiscal
year and the proposed figures for the 2022-2023 fiscal year.

State Aid and Revenues

Percentage of Total

Revenues
Total Total Consisting of

Fiscal Year State Aid® Revenues” State Aid®
2017-2018 $17,934,359 $39,737,132 45.13%
2018-2019 18,108,572 41,251,655 43.90
2019-2020 17,567,857 40,830,389 43.03
2020-2021 17,702,083 41,590,956 42.56
2021-2022 (Budgeted) 18,550,242 43,035,487 43.10
2022-2023 (Proposed) 20,027,401 48,576,001 41.23

M General Fund only.
Pension Payments

The District’s payments to the New York State Employee Retirement System (“ERS”) and the Teachers
Retirement System (“TRS”) since the 2017-2018 fiscal year, the budgeted payments for the current fiscal year and the
proposed payments for the 2022-2023 fiscal year are as follows:

Fiscal Year ERS TRS

2017-2018 $382,210 $1,545,559
2018-2019 394,726 1,323,450
2019-2020 365,533 1,483,835
2020-2021 399,844 1,225,496
2021-2022 (Budgeted) 481,725 1,504,006
2022-2023 (Proposed) 481,725 1,627,500

See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — Pension Payments.”

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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GASB 75 and OPEB

The District contracted with Questar 11l BOCES to calculate its “other post-employment benefits” (“OPEB”)
plan (the “Plan”) in accordance with GASB 75. The first actuarial valuation under GASB 75 was completed for the
fiscal year ending June 30, 2018. Prior valuations performed under GASB 45 guidelines have not been restated and
are not reflected in historic exhibits. The last full valuation was done for the fiscal year ending June 30, 2021 under
GASB 75 guidelines. The following outlines the changes to the Total OPEB Liability during the fiscal year, by source.

Balance at June 30, 2020: $54,758,958
Changes for the Year:
Service cost $2,877,025
Interest 1,262,480
Differences between expected and actual experience 2,470,080
Changes in assumptions or other inputs 6,178,266
Benefit payments (1,025,970)
Net changes $11,761,881
Balance at June 30, 2021: $66,520,839

See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — GASB and OPEB.”

Note: This information has been developed pursuant to the most recent audit and information from the District and
has not been audited.

Recent Operating Results
The District’s revenues exceeded its expenditures by $1,543,292 in its General Fund for the fiscal year ended
June 30, 2021, resulting in an unassigned General Fund balance of $6,355,397 at the end of the fiscal year. The District

does not believe that there has been any material adverse change in its financial affairs since the date of its last audited
financial statements. See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — State Aid.”

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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Principal and Interest Requirements

A schedule of the District’s debt service on all outstanding indebtedness, including the School District Bonds,
is presented below.

Schedule of Debt Service on Long-Term Bond Indebtedness

Fiscal Existing Debt New Debt Total Debt

Year Service Service Service
2021-2022 $4,037,945 - $4,037,945
2022-2023 2,498,045 $2,716,761 5,214,806
2023-2024 2,380,545 2,524,000 4,904,545
2024-2025 1,644,045 2,602,500 4,246,545
2025-2026 1,599,545 2,603,750 4,203,295
2026-2027 1,456,745 2,451,250 3,907,995
2027-2028 1,455,245 2,442,500 3,897,745
2028-2029 1,455,745 2,415,500 3,871,245
2029-2030 1,226,995 2,431,000 3,657,995
2030-2031 162,300 2,391,750 2,554,050
2031-2032 164,800 2,400,250 2,565,050
2032-2033 - 2,404,000 2,404,000
2033-2034 - 2,353,000 2,353,000
2034-2035 - 2,309,750 2,309,750
2035-2036 - 2,313,750 2,313,750
2036-2037 - 1,732,500 1,732,500

Historical Disclosure Compliance

The District has in the previous five years complied, in all material respects, with any previous undertakings
pursuant to Securities Exchange Commission Rule 15¢2-12; however;

e The District did not file annual financial information, consisting of its Audited Financial Statements, or
Annual Financial Information and Operating Data (“AFIOD”) for fiscal year ending June 30, 2021 within
180 days of the close of the succeeding fiscal year. Two “failure to file” notices were filed with MSRB’s
EMMA system on January 5, 2022 and April 21, 2022. The Audited Financial Statements for fiscal year
ending June 30, 2021 were filed with MSRB’s EMMA system on March 7, 2022. The AFIOD for fiscal year
ending June 30, 2021 were filed on April 27, 2022.

The information contained under this subheading “Historical Disclosure Compliance” does not constitute

operating data and annual financial information for purposes of DASNY’s continuing disclosure agreement.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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APPENDIX C-13
DESCRIPTION OF
CENTRAL SQUARE CENTRAL SCHOOL DISTRICT

There follows in this Appendix C-13 a brief description of the Central Square Central School District (the
“District”), together with certain information concerning its economy and governmental organization, its
indebtedness, current major revenue sources and general and specific funds.

GENERAL INFORMATION
Description

The District, incorporated in 1953, is located in upstate New York. The District is rural and residential in
nature. The District is made up of portions of the Towns of Amboy, Constantia, Hastings, Mexico, Palermo, Parish,
Schroeppel and West Monroe in Oswego County; portions of the Towns of Cicero and Clay in Onondaga County; and
a portion of the Town of Vienna in Oneida County (collectively, the “Towns”).

Major highways serving the District include Interstate 81, extending north to Canada and south to Tennessee,
which bisects the District, and the New York State Thruway, which can be accessed via Syracuse interchanges. The
City of Syracuse lies approximately 20 miles to the south, the City of Oswego 15 miles to the west and the City of
Watertown 50 miles to the north.

Water service is provided to residents through the Onondaga County Water Authority and the Village of
Central Square. Electric and Gas is provided by National Grid. The Towns of Cicero, Clay and Hastings, and the
Village of Central Square provide sewer services. Fire protection is provided by local volunteer Fire Departments in
each Town and Police protection is provided by County Sheriffs and the New York State Police.

The District provides public education for grades Pre-K through 12. Opportunities for higher education
include SUNY Oswego in Oswego, Syracuse University in Syracuse and Onondaga Community College in Syracuse.

Population
The current estimated population of the District is 25,356. (Source: 2020 U.S. Census Bureau estimate)

Five Largest Employers

Name Type Employees
Exelon Generation Utility 1,525
SUNY Oswego Education 1,458
Novelis Manufacturing 1,186
Oswego Health, Inc. Health Care 1,025
Oswego County Government Government 1,008
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Five Largest Taxpayers

Name Type Assessed Valuation
National Grid Utility $31,905,640
Walmart Retail 9,500,000
Weatherup, Thomas S. Development/Retail 6,501,284
Pittsford Mobile Home Mobile Home Park 4,343,330
Winter Harbor LLC Marina 2,919,000

The total estimated assessed valuation of the top ten (10) taxpayers represents approximately 4.43% of the
tax base of the District.

Unemployment Rate Statistics

Unemployment statistics are not available for the District as such. The smallest areas for which such statistics
are available (which includes the District) are Oneida, Onondaga and Oswego Counties.

Year Average

2017 2018 2019 2020 2021
Oneida County 5.1% 4.4% 4.3% 8.1% 5.1%
Onondaga County 4.7 4.0 3.9 8.4 4.9
Oswego County 6.5 5.5 54 8.9 5.5
New York State 4.7 4.1 3.8 9.9 6.9

Enrollment
The table below presents the District’s historic and projected enrollment.

Projected Projected
2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24

K-12 3,763 3,671 3,598 3,475 3,479 3,391 3,363

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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District Employees

The number of persons employed by the District, the collective bargaining agents, if any, which represent
them and the dates of expirations of the various collective bargaining agreements are presented in the table below.

Number of Contract
Employees Bargaining Unit Expiration Date
328 Central Square Teachers’ Association June 30, 20220
135 Aides and Assistants June 30, 2024
90 Bus Drivers and Monitors June 30, 2023
59 Service and Maintenance June 30, 2022
28 School Lunch June 30, 2023
21 Clerical June 30, 2023
20 Monitors June 30, 2023
14 District Office Clerical Staff June 30, 2023
15 Administrators — Principals June 30, 2022V
16 Non-Instructional Supervisors June 30, 20220
7 Nurses June 30, 2023
6 Management Confidential June 30, 2022M
2 Confidential Clerical Staff June 30, 20221
M Currently under negotiations.
DISTRICT INDEBTEDNESS
Debt Limit

The table below sets forth the computation of the debt limit for the District and its debt contracting margin.

Net Debt Contracting Margin

As of May 4, 2022

Full Valuation of Taxable Real Property..........ccccevieriieniieciieiieieciereeseee e $1,707,135,390

Debt Limit (10% of Full Valuation) ..........ccccceevieriieiieiieeieniieieeie et sie e ene 170,713,539

GIOSS INAEDLEANESSP)........eeeeeeeeeeeeeeee ettt e e e e e e e e eseneaes $52,463,059

Less: Exclusions — Estimated Building Aid® ...........ccccoovevevieeececeeeeeeeeeeeeeeeenn -

Total Net INAEDtEANESS ......oovieeieeee ettt $52,463,059

Net Debt CONracting MAriN........c.ecuievieieieieieiestesteereeeeeeeessessesessessessessesseessessassessessesenns $118,250,480

Percentage of Debt Contracting Power Exhausted 30.73%

M The District has not incurred any indebtedness since the date of this table.

@ Tax Anticipation Notes and Revenue Anticipation Notes are not included in the computation of the statutory debt limit

of the District. The District expects to deliver $10,500,000 School District Bonds to DASNY in connection with the
refunding of $11,995,000 of the District’s outstanding bond anticipation notes. The Net Debt Contracting Margin is
calculated as of May 4, 2022, and does not take into account any changes in the debt limit calculation associated with the
issuance of the School District Bonds.

® Pursuant to the provisions of Chapter 760 of the Laws of New York State of 1963, the District receives aid on existing
bonded debt. Since the Gross Indebtedness of the District is within the debt limit, the District is not required to apply for
a Building Aid Estimate and therefore is not permitted to deduct Estimated Building Aid.
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Estimated Overlapping Indebtedness

In addition to the District, the following political subdivisions have the power to issue bonds and notes and
to levy taxes or cause taxes to be levied on taxable real property within the District. Estimated indebtedness, comprised
of bonds and bond anticipation notes, is listed as of the close of the 2020 fiscal year of the respective municipalities.

Applicable
Outstanding Net % Within Net
Unit Indebtedness Exclusions® Indebtedness District Indebtedness
County of:
Oneida $412,877,539 $251,880,165 $160,997,374 0.35% $563,491
Onondaga 679,436,304 293,976,171 385,460,133 1.47 5,666,264
Oswego 2,623,974 413,974 2,210,000 16.12 356,252
Town of:
Amboy - - - 1.75 -
Cicero 13,451,336 115,390 13,335,946 14.91 1,988,390
Clay 4,144,900 563,200 3,581,700 1.97 70,559
Constantia 10,517,530 8,497,952 2,019,578 99.91 2,017,760
Hastings 16,952,567 7,641,704 9,310,863 98.96 9,214,030
Mexico 11,931,181 11,630,733 300,448 0.51 1,532
Palermo 31,100 - 31,100 5.03 1,564
Parish 145,000 145,000 - 5.75 -
Schroeppel 4,529,380 944,852 3,584,528 1.26 45,165
West Monroe 7,788,880 439,000 7,349,880 98.94 7,271,971
Vienna 2,438,066 2,438,066 - 10.64 -
Village of:
Central Square 1,650,870 1,593,000 57,870 100.00 57,870
Cleveland 510,152 510,152 - 100.00 -
Total  $27,254,848

M Sewer and water debt.

Debt Ratios

The table below sets forth certain ratios relating to the District’s indebtedness as of May 4, 2022.

Debt Ratios
As of May 4, 20220
Percentage
Per of Full
Amount Capita® Value®
Gross INAebtedness™..........oevveeeeeeeeeeeeeeeeeeeeeeeee e eeeee e $52,463,059 $2,069.06 3.07%
Gross Indebtedness Plus Net Overlapping Indebtedness........... 79,717,907 3,143.95 4.67
M The District has not incurred any indebtedness since the date of the above table.
@ Based on the District’s current estimated population of 25,356.
e Based on the District’s full value of taxable real estate using the State equalization rates for 2021-22 of $1,707,135,390.
@ The District expects to deliver $10,500,000 School District Bonds to DASNY in connection with the refunding of

$11,995,000 of the District’s outstanding bond anticipation notes. The Debt Ratios are calculated as of May 4, 2022, and
do not take into account any changes in the debt ratios calculation associated with the issuance of the School District
Bonds.
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Cash Flow Borrowing
The District, historically, does not issue Tax Anticipation Notes or Revenue Anticipation Notes.
Capital Project Plans

The District is in the initial planning stages of developing a $25 million capital project for possible voter
authorization in May of 2022. If approved, construction is estimated to begin in summer of 2023.

The District issues serial bonds annually for the purchase of buses. The District plans to ask the qualified
voters to approve a proposition for $1,164,491 for the purchase of buses on May 17, 2022.

The District has no authorized and unissued indebtedness for capital or other purposes other than noted above
and the issuance of the School District Bonds.

FINANCIAL FACTORS
General Information

District finances are operated primarily through its General Fund. All taxes and most other revenues are paid
into this fund and all current operating expenditures are made from it. A statement of such revenues and expenditures
is contained in the most recent audited financial statements on file with the Electronic Municipal Market Access
system of the Municipal Securities Rulemaking Board and are incorporated by reference herein.

Central Square Central School District
http://emma.msrb.org/P31524430.pdf
Base CUSIP: 155213

As reflected in such audited financial statements, the District derives the bulk of its annual revenues from a
tax on real property and from State aid. Capital improvements are generally financed by the issuance of bonds and
bond anticipation notes.

Real Estate Property Tax Collection Procedure

Tax payments are due September 1st. There is no penalty charge for the first thirty days after taxes are due,
but a 2% penalty is charged from October 2nd to November 1st. On or about November 15th, uncollected taxes are
returnable to Oneida, Onondaga and Oswego Counties for collection. The District receives this amount from said

Counties prior to the end of the District’s fiscal year, thereby assuring 100% tax collection annually. Tax sales are
held annually by the Counties.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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Valuations, Rates and Tax Levy

The table below sets forth the assessed and full valuation of taxable real property and the District’s real
property tax levy for the last five years.

Valuations, Rates and Tax Levy

Assessed Valuation

Years Ending June 30,
2018 2019 2020 2021 2022

Towns of:

Amboy $1,366,826 $1,381,328 $1,437,221 $1,442,653 $1,459,588

Cicero 333,884,690 335,638,815 346,892,699 353,141,816 363,249,822

Clay 3,188,878 3,377,872 3,418,730 3,600,827 3,712,984

Constantia 277,504,397 278,460,251 280,397,367 281,841,732 284,788,994

Hastings 442,274,485 445,466,057 448,931,935 451,094,466 606,759,998

Mexico 1,314,363 1,313,763 1,314,724 1,315,441 1,345,659

Palermo 7,635,470 7,554,637 7,691,171 7,609,664 7,667,431

Parish 7,261,579 7,351,392 7,474,619 7,505,459 7,690,395

Schroeppel 4,122,327 4,162,656 4,318,834 4,333,787 4,341,780

West Monroe 226,839,624 228,689,601 233,731,734 235,112,778 236,280,162

Vienna 23,345,474 23,490,389 23,467,772 23,479,109 23,741,271
Total Assessed
Valuation $1,328,738,113  $1,336,886,761  $1,359,076,806  $1,370,477,732  $1,541,038,084

M Change from previous year due to Town-wide revaluation.
State Equalization Rates
Years Ending June 30,
2018 2019 2020 2021 2022

Towns of:

Amboy 100.00% 100.00% 100.00% 100.00% 92.00%

Cicero 100.00 100.00 100.00 100.00 96.00

Clay 4.29 4.21 4.00 3.95 3.67

Constantia 98.00 95.00 95.00 93.00 91.00

Hastings 93.00 91.00 91.00 84.00 100.00

Mexico 95.00 100.00 92.00 94.50 91.00

Palermo 100.00 100.00 97.00 92.00 92.00

Parish 100.00 100.00 100.00 94.00 88.00

Schroeppel 82.00 80.00 75.00 75.00 75.00

West Monroe 100.00 100.00 100.00 100.00 100.00

Vienna 60.00 56.00 55.00 53.00 52.00
Taxable Full $1,455,372,615  $1,491,953,662  $1,521,276,655  $1,588,656,766  $1,707,135,390
Valuation

(O]

Change from previous year due to Town-wide revaluation.
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Total District Property Tax Collections

Years Ending June 30,
2018 2019 2020 2021 2022
Total Tax Levy $27,504,896  $28,066,912  $28,829,287  $29,922,927  $29,922,927
% Uncollected When Due” 9.52% 6.28% 6.26% 5.47% 6.08%

M See “Real Estate Property Tax Collection Procedure.”
State Aid

The District receives State aid for operating and other purposes at various times throughout its fiscal year,
pursuant to formulas and payment schedules set forth by statute. The table below illustrates the percentage of total
revenues of the District comprised of State aid since the 2017-18 fiscal year, the budgeted figures for the current fiscal
year and the proposed figures for the 2022-2023 fiscal year.

State Aid and Revenues

Percentage of Total

Revenues
Total Total Consisting of

Fiscal Year State Aid® Revenues" State Aid®
2017-2018 $44,323,332 $73,699,832 60.14%
2018-2019 44,377,354 75,458,861 58.81
2019-2020 46,527,374 80,050,642 58.12
2020-2021 47,145,373 80,554,719 58.53
2021-2022 (Budgeted) 50,306,015 82,963,942 60.64
2022-2023 (Proposed) 54,463,129 88,546,056 61.51

) General Fund only.
Pension Payments
The District’s payments to the New York State Employee Retirement System (“ERS”) and the Teachers

Retirement System (“TRS”) since the 2017-2018 fiscal year, the budgeted payments for the current fiscal year and the
proposed payments for the 2022-2023 fiscal year are as follows:

Fiscal Year ERS TRS

2017-2018 $1,268,701 $3,159,124
2018-2019 1,311,696 2,715,750
2019-2020 1,289,913 3,034,500
2020-2021 1,388,003 2,662,108
2021-2022 (Budgeted) 1,695,000 2,875,000
2022-2023 (Proposed) 1,675,000 2,875,000

See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — Pension Payments.”
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GASB 75 and OPEB

The District contracted with Capital Region BOCES to calculate its “other post-employment benefits”
(“OPEB”) plan (the “Plan”) in accordance with GASB 75. The first actuarial valuation under GASB 75 was completed
for the fiscal year ending June 30, 2021. Prior valuations performed under GASB 45 guidelines have not been restated
and are not reflected in historic exhibits. The last full valuation was done for the fiscal year ending June 30, 2021
under GASB 45 guidelines. An interim valuation was done for the fiscal year ending June 30, 2020 under GASB 45.
The following outlines the changes to the Total OPEB Liability during the fiscal year, by source.

Balance at June 30, 2020: $220,498,316
Changes for the Year:
Service cost $9,231,595
Interest 5,035,854
Differences between expected and actual experience (3,253,1006)
Changes in assumptions or other inputs (39,735,999)
Benefit payments (3,746,879)
Net changes $(32,468,535)
Balance at June 30, 2021: $188,029,781

See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — GASB and OPEB.”

Note: This information has been developed pursuant to the most recent audit and information from the District and
has not been audited.

Recent Operating Results
The District’s revenues exceeded its expenditures by $3,954,376 in its General Fund for the fiscal year ended
June 30, 2021, resulting in an unassigned General Fund balance of $5,014,820 at the end of the fiscal year. The District

does not believe that there has been any material adverse change in its financial affairs since the date of its last audited
financial statements. See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — State Aid.”

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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Principal and Interest Requirements

A schedule of the District’s debt service on all outstanding indebtedness, including the School District Bonds,
is presented below.

Schedule of Debt Service on Long-Term Bond Indebtedness

Fiscal Existing Debt New Debt Total Debt

Year Service Service Service
2021-2022 $6,021,974 - $6,021,974
2022-2023 5,743,741 $1,034,583 6,778,324
2023-2024 5,564,503 1,077,250 6,641,753
2024-2025 4,377,700 1,078,750 5,456,450
2025-2026 4,129,850 1,078,750 5,208,600
2026-2027 3,854,350 1,082,250 4,936,600
2027-2028 3,617,000 1,079,000 4,696,000
2028-2029 3,050,750 1,079,250 4,130,000
2029-2030 3,051,250 1,082,750 4,134,000
2030-2031 3,051,250 1,079,250 4,130,500
2031-2032 3,050,500 1,079,000 4,129,500
2032-2033 3,053,750 1,081,750 4,135,500
2033-2034 3,050,500 1,082,250 4,132,750
2034-2035 1,741,200 1,080,500 2,821,700
2035-2036 1,736,800 1,081,500 2,818,300

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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APPENDIX C-14
DESCRIPTION OF
CHENANGO VALLEY CENTRAL SCHOOL DISTRICT

There follows in this Appendix C-14 a brief description of the Chenango Valley Central School District (the
“District”), together with certain information concerning its economy and governmental organization, its
indebtedness, current major revenue sources and general and specific funds.

GENERAL INFORMATION
Description

The District is located in the central southern portion of upstate New York commonly referred to as the

Southern Tier. The District is located approximately 2 miles north of the City of Binghamton and is primarily a

suburban community serving the Village of Port Dickinson, Hamlet of Hillcrest, Chenango Bridge and surrounding
areas.

The District is served by the Binghamton Regional Airport, and has connections for Interstates 81 and 88, as
well as Route 17. Binghamton University and Broome Community College are located in the area offering higher

educational opportunities for area residents.

Police protection is provided by the County of Broome and the Village of Port Dickinson. Gas and electric
power are provided by the New York State Electric & Gas Corporation.

Population

The current estimated population of the District is 12,626. (Source: 2020 U.S. Census Bureau estimate)

Five Largest Employers
Name Type Employees
Binghamton University (SUNY) Education 5,943
United Health Services Private Hospital 5,428
Lockheed Martin Technology 2,700
Broome County Government 2,500
Our Lady of Lourdes Hospital Private Hospital 2,311

Five Largest Taxpayers

Name Type Full Valuation
NYS Electric & Gas Corporation Utility $17,827,857
FGR Realty Commercial 11,089,760
Northgate Plaza Company Commercial 8,960,000
Lowe’s Home Centers Inc. Commercial 8,748,640
Realty Income Corp. Commercial 7,318,840

The total estimated full valuation of the top ten (10) taxpayers represents approximately 10.28% of the tax
base of the District.
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Unemployment Rate Statistics

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

Year Average

2017 2018 2019 2020 2021
Broome County 5.6% 4.9% 4.5% 8.7% 5.2%
New York State 4.6 4.1 3.8 9.9 6.9

Enrollment

The table below presents the District’s historic and projected enrollment.

Projected Projected
2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24

K-12 1,765 1,818 1,778 1,672 1,728 1,750 1,750

District Employees

The number of persons employed by the District, the collective bargaining agents, if any, which represent
them and the dates of expirations of the various collective bargaining agreements are presented in the table below.

Number of Contract
Employees Bargaining Unit Expiration Date
164 Chenango Valley Teachers’ Association June 30, 20220
138 Chenango Valley Support Staff Association June 30, 2024
12 Chenango Valley Administrators’ Association June 30, 2024
2 Chenango Valley Non-Instructional Supervisors’ Assoc. June 30, 2024
7 Personal Service Agreements N/A

() Currently under negotiations.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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DISTRICT INDEBTEDNESS

Debt Limit

The table below sets forth the computation of the debt limit for the District and its debt contracting margin.

Net Debt Contracting Margin

As of May 4, 20220

Full Valuation of Taxable Real Property........ccccecvvivuiiieiienieniieieeeeeeeieeie e $753,997,938
Debt Limit (10% of Full Valuation) ...........cccereiiiiiiiieieeeee e 75,399,794
GTOSS INAEDIEANESSP) ...ttt et e et eeeee et eeeeeeaeeaeseeeeeeeseenens $23,870,000
Less: Exclusions — Estimated Building Aid® ............c.ccccovvveveveeeeeeeeceeeeeeeenn -
Total Net TNAEDtEANESS «.....ooveeeeeeeeeeeeeeeeeee ettt $23,870,000

Net Debt Contracting Margin ...........eceeeveeeierieieenienieeeeeeeseesseesseeseessesssesseessesssesssesses $51,529,794
Percentage of Debt Contracting Power Exhausted..........ccocevveeiiiciinienieniieiecieeeen, 31.66%

(O]
()

3)

The District has not incurred any indebtedness since the date of this table.

Tax Anticipation Notes and Revenue Anticipation Notes are not included in the computation of the statutory debt limit
of the District. The District expects to deliver $10,245,000 School District Bonds to DASNY in connection with the
refunding of $12,190,000 of the District’s outstanding bond anticipation notes. The Net Debt Contracting Margin is
calculated as of May 4, 2022, and does not take into account any changes in the debt limit calculation associated with the
issuance of the School District Bonds.

Pursuant to the provisions of Chapter 760 of the Laws of New York State of 1963, the District receives aid on existing
bonded debt. Since the Gross Indebtedness of the District is within the debt limit, the District is not required to apply for
a Building Aid Estimate and therefore is not permitted to deduct Estimated Building Aid.

Estimated Overlapping Indebtedness

In addition to the District, the following political subdivisions have the power to issue bonds and notes and

to levy taxes or cause taxes to be levied on taxable real property within the District. Estimated indebtedness, comprised
of bonds and bond anticipation notes, is listed as of the close of the 2020 fiscal year of the respective municipalities.

Applicable
Outstanding Net % Within Net
Unit Indebtedness Exclusions® Indebtedness District Indebtedness
County of:
Broome $167,980,064 $31,737,064 $136,243,000 7.06% $9,618,756
Town of:
Chenango 6,685,831 4,083,833 2,601,998 47.64 1,239,592
Colesville - - - 3.74 -
Dickinson 510,000 - 510,000 57.50 293,250
Fenton 322,529 52,529 270,000 56.47 152,469
Kirkwood 1,955,000 - 1,955,000 10.49 205,080

(O]

Total $11,509,147

Sewer and water debt. Pursuant to the Local Finance Law, this indebtedness is excluded from the constitutional debt
limit.
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Debt Ratios

The table below sets forth certain ratios relating to the District’s indebtedness as of May 4, 2022.

Debt Ratios
As of May 4, 20220
Percentage
Per of Full
Amount Capita® Value®
Gross INAebtedness™..........cevv oot $23,870,000 $1,890.54 3.17%
Gross Indebtedness Plus Net Overlapping Indebtedness........... 35,379,147 2,802.09 4.69
) The District has not incurred any indebtedness since the date of the above table.
@ Based on the District’s current estimated population of 12,626.
&) Based on the District’s full value of taxable real estate using the State equalization rates for 2021-22 of $753,997,938.
@ The District expects to deliver $10,245,000 School District Bonds to DASNY in connection with the refunding of

$12,190,000 of the District’s outstanding bond anticipation notes. The Debt Ratios are calculated as of May 4, 2022, and
do not take into account any changes in the debt ratios calculation associated with the issuance of the School District
Bonds.

Cash Flow Borrowing

The District has no short-term cash flow indebtedness outstanding at this time.
Capital Project Plans

The District annually issues debt for the purchase of buses.

The District will ask qualified voters to authorize the issuance of $415,000 of obligations to finance the
purchase of buses in the 2022-2023 fiscal year on May 17, 2022. On December 31, 2021 District voters approved a
capital project with a maximum estimated cost of $19,574,000 by a vote of 215 to 56. The capital project includes
improvements and reconstruction of Middle School/High School and other District buildings. The District anticipates
expending $2,000,000 from the Building Capital Reserve Fund and issuing $17,574,000 in District obligations to
finance the project. As of the date of this offering document, no debt has been issued for the above mentioned project.
The District anticipates issuing bond anticipation notes for the above mentioned projects as cash flow needs of the

District require.

The District has no authorized and unissued indebtedness for capital or other purposes other than noted above
and the issuance of the School District Bonds.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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FINANCIAL FACTORS
General Information

District finances are operated primarily through its General Fund. All taxes and most other revenues are paid
into this fund and all current operating expenditures are made from it. A statement of such revenues and expenditures
is contained in the most recent audited financial statements on file with the Electronic Municipal Market Access
system of the Municipal Securities Rulemaking Board and are incorporated by reference herein.

Chenango Valley Central School District
http:/emma.msrb.org/P31524111.pdf
Base CUSIP: 164095

As reflected in such audited financial statements, the District derives the bulk of its annual revenues from a
tax on real property and from State aid. Capital improvements are generally financed by the issuance of bonds and
bond anticipation notes.

Real Estate Property Tax Collection Procedure

Tax payments are due September Ist. There is no penalty charge for the first thirty days after taxes are due,
but a 2% penalty is charged from October 2nd to November Ist. On or about November 15th, uncollected taxes are
returnable to Broome County for collection. The District receives this amount from Broome County prior to the end
of the District’s fiscal year, thereby assuring 100% tax collection annually. Tax sales are held annually by Broome
County.

Valuations, Rates and Tax Levy

The table below sets forth the assessed and full valuation of taxable real property and the District’s real
property tax levy for the last five years.

Valuations, Rates and Tax Levy

Assessed Valuation

Years Ending June 30,
2018 2019 2020 2021 2022
Towns of:
Chenango $234,080,298 $238,813,489 $237,997,924 $237,940,324 $235,212,398
Colesville 777,336 774,309 772,009 774,277 775,362
Dickinson 92,219,133 91,968,862 91,860,501 92,187,871 92,758,059
Fenton 114,943,950 114,824,968 115,343,839 115,363,247 115,672,978
Kirkwood 28,752,798 28,740,677 28,786,370 28,944,545 29,266,449
Total Assessed
Valuation $470,773,515 $475,122,305 $474,760,643 $475,210,264 $473,685,246
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State Equalization Rates
Years Ending June 30,

2018 2019 2020 2021 2022

Towns of:

Chenango 70.00% 70.00% 67.00% 65.25% 62.50%

Colesville 8.36 8.11 7.55 7.65 7.60

Dickinson 75.00 74.63 71.47 73.00 69.00

Fenton 65.00 65.00 67.00 66.00 62.00

Kirkwood 78.00 71.50 71.00 66.25 63.00
Taxable Full
Valuation $680,356,955 $690,793,358 $706,675,387 $719,548,201 $753,997,938

Total District Property Tax Collections
Years Ending June 30,
2018 2019 2020 2021 2022

Total Tax Levy $18,898,888  $19,296,466 $19,849,067 $20,250,342  $20,521,886
% Uncollected When Due) 3.73% 4.43% 4.04% 3.69% 3.87%

M See “Real Estate Property Tax Collection Procedure.”

State Aid

The District receives State aid for operating and other purposes at various times throughout its fiscal year,
pursuant to formulas and payment schedules set forth by statute. The table below illustrates the percentage of total
revenues of the District comprised of State aid since the 2017-18 fiscal year, the budgeted figures for the current fiscal
year and the proposed figures for the 2022-2023 fiscal year.

State Aid and Revenues

Percentage of Total

Revenues
Total Total Consisting of

Fiscal Year State Aid® Revenues" State Aid®
2017-2018 $16,772,267 $37,390,622 44.86%
2018-2019 17,255,585 37,980,832 45.43
2019-2020 18,008,747 39,219,935 4592
2020-2021 18,138,912 39,424,171 46.01
2021-2022 (Budgeted) 20,179,917 41,828,929 48.24
2022-2023 (Proposed) 21,822,489 44,322,437 49.24

) General Fund only.
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Pension Payments

The District’s payments to the New York State Employee Retirement System (“ERS”) and the Teachers
Retirement System (“TRS”) since the 2017-2018 fiscal year, the budgeted payments for the current fiscal year and the
proposed payments for the 2022-2023 fiscal year are as follows:

Fiscal Year ERS TRS

2017-2018 $402,474 $1,080,660
2018-2019 399,699 1,156,545
2019-2020 394,764 993,913
2020-2021 400,448 1,312,695
2021-2022 (Budgeted) 462,042 1,132,861
2022-2023 (Proposed) 400,000 1,276,000

See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — Pension Payments.”
GASB 75 and OPEB

The District contracted with Insero & Co, Certified Public Accountants LLP to calculate its “other post-
employment benefits” (“OPEB”) plan (the “Plan”) in accordance with GASB 75. The first actuarial valuation under
GASB 75 was completed for the fiscal year ending June 30, 2021. Prior valuations performed under GASB 45
guidelines have not been restated and are not reflected in historic exhibits. The last full valuation was done for the
fiscal year ending June 30, 2021 under GASB 45 guidelines. An interim valuation was done for the fiscal year ending
June 30, 2020 under GASB 45. The following outlines the changes to the Total OPEB Liability during the fiscal year,
by source.

Balance at June 30, 2020: $108,689,700
Changes for the Year:
Service cost $3,181,884
Interest 2,429,018
Differences between expected and actual experience (8,417,817)
Changes in assumptions or other inputs 22,540,560
Benefit payments (3,944,133)
Net changes $15,789,512
Balance at June 30, 2021: $124,479,212

See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — GASB and OPEB.”
Note: This information has been developed pursuant to the most recent audit and information from the District and
has not been audited.

Recent Operating Results

The District’s revenues exceeded its expenditures by $1,549,870 in its General Fund for the fiscal year ended
June 30, 2021, resulting in an unassigned General Fund balance of $1,601,480 at the end of the fiscal year. The District
does not believe that there has been any material adverse change in its financial affairs since the date of its last audited
financial statements. See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — State Aid.”
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Principal and Interest Requirements

A schedule of the District’s debt service on all outstanding indebtedness, including the School District Bonds,
is presented below.

Schedule of Debt Service on Long-Term Bond Indebtedness

Fiscal Existing Debt New Debt Total Debt

Year Service Service Service
2021-2022 $2,845,494 - $2.,845,494
2022-2023 2,605,194 $1,668,079 4,273,273
2023-2024 985,700 997,000 1,982,700
2024-2025 768,250 995,250 1,763,500
2025-2026 768,000 997,250 1,765,250
2026-2027 771,500 992,750 1,764,250
2027-2028 768,500 997,000 1,765,500
2028-2029 769,250 994,500 1,763,750
2029-2030 768,500 995,500 1,764,000
2030-2031 771,250 994,750 1,766,000
2031-2032 767,250 997,250 1,764,500
2032-2033 221,750 992,750 1,214,500
2033-2034 221,750 996,500 1,218,250
2034-2035 26,250 993,000 1,019,250
2035-2036 - 787,500 787,500

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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APPENDIX C-15
DESCRIPTION OF
CORINTH CENTRAL SCHOOL DISTRICT

There follows in this Appendix C-15 a brief description of the Corinth Central School District (the “District”),
together with certain information concerning its economy and governmental organization, its indebtedness, current
major revenue sources and general and specific funds.

GENERAL INFORMATION
Description

The District, established in 1894 and centralized in 1953, is located in the Village of Corinth as well as all or
portions of the Towns of Corinth, Day, Greenfield, Hadley and Wilton in Saratoga County and the Town of Lake
Luzerne in Warren County. The District covers approximately 85 square miles.

The District is served by an excellent network of State highways, providing access to U.S. Route 87 at Exit
16. State Route 9N is the main route through the District. Rail service and air transportation are available in Albany,
approximately 50 miles to the south.

The District is primarily a rural area, with some 40% of its land area located within the Adirondack Park.
Residents are employed in the Glens Falls/Queensbury area, approximately ten miles to the northeast, and in the
Saratoga Springs/Ballston Spa area, roughly 12 miles to the south. The lumber industry and papermaking are a part
of the economy of Corinth.

Depending on location, residents use private wells and septic or village water and public services. Police
protection is provided to the Village and Towns by the County Sheriff’s Departments as well as the New York State
Police. Fire protection and ambulance service are provided by various volunteer organizations. Electricity is provided
by National Grid; telephone service by Frontier Communication, Spectrum and Verizon.

The District provides public education for grades Pre-K-12. Opportunities for higher education are available
in Glens Falls and Albany.

District residents find commercial and financial services in Corinth, as well as in Glens Falls and Albany.
Population

The current estimated population of the District is 7,615. (Source: 2020 U.S. Census Bureau estimate)

Five Largest Employers
Name Type Employees
Corinth Central School District Public Education 211
Town of Corinth Municipal Government 80
Tops Friendly Markets Grocery Store 45
Hudson River Federal Credit Union Banking 35
Evergreen Health Care Medical Facility 14
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Five Largest Taxpayers

Name

Curtis/Palmer Hydro Electric

Indeck Corinth Limited

Erie Boulevard Hydro LP

National Grid
MHC Alpine, LLC

Type

Hydro Electric
Hydro Electric
Hydro Electric
Utility
Campground

Appendix C

Assessed Valuation

$135,777,800
71,318,900
18,400,000
15,797,227
7,054,220

The total estimated full valuation of the top ten (10) taxpayers represents approximately 34.08% of the tax

base of the District.

Unemployment Rate Statistics

Unemployment statistics are not available for the District as such. The smallest areas for which such statistics

are available (which includes the District) are Saratoga and Warren Counties.

Saratoga County
Warren County
New York State

Enrollment

The table below presents the District’s historic and projected enrollment.

Year Average

2017 2018
4.0% 3.5%
53 4.6
4.7 4.1

2019
3.2%

44
38

6.7%

2021

3.8%
4.9
6.9

Projected Projected

2017-18 2018-19 2019-20 2020-21 2021-22 2023-24
K-12 1,173 1,177 1,153 1,089 1,084 1,100
District Employees

The number of persons employed by the District, the collective bargaining agents, if any, which represent
them and the dates of expirations of the various collective bargaining agreements are presented in the table below.

Number of
Employees

104
46
28

4
3
3

Bargaining Unit

Corinth Teachers’ Association

Civil Service Employees Association

Associated Staff Union
Administrators Association
Confidential Employees
Supervisors Working Agreement

M Currently under negotiations.

C-15-2

Contract
Expiration Date

June 30, 2023
June 30, 20220
June 30, 2024
June 30, 2024
June 30, 2024
June 30, 2024
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DISTRICT INDEBTEDNESS
Debt Limit
The table below sets forth the computation of the debt limit for the District and its debt contracting margin.

Net Debt Contracting Margin

As of May 4, 20220

Full Valuation of Taxable Real Property........ccccecvvivuiiieiienieniieieeeeeeeieeie e $805,169,663

Debt Limit (10% of Full Valuation) ...........cccereiiiiiiiieieeeee e 80,516,966

GTOSS INAEDIEANESSP) ...ttt et e et eeeee et eeeeeeaeeaeseeeeeeeseenens $16,270,326

Less: Exclusions — Estimated Building Aid® ............c.ccccovvveveveeeeeeeeceeeeeeeenn -

Total Net TNAEDtEANESS «.....ooveeeeeeeeeeeeeeeeeee ettt $16,270,326

Net Debt Contracting Margin ...........eceeeveeeierieieenienieeeeeeeseesseesseeseessesssesseessesssesssesses $64,246,640

Percentage of Debt Contracting Power Exhausted..........ccocevveeiiiciinienieniieiecieeeen, 20.21%

) The District has not incurred any indebtedness since the date of this table.

@ Tax Anticipation Notes and Revenue Anticipation Notes are not included in the computation of the statutory debt limit

of the District. The District expects to deliver $10,650,000 School District Bonds to DASNY in connection with the
refunding of $11,340,000 of the District’s outstanding bond anticipation notes. The Net Debt Contracting Margin is
calculated as of May 4, 2022, and does not take into account any changes in the debt limit calculation associated with the
issuance of the School District Bonds.

® Pursuant to the provisions of Chapter 760 of the Laws of New York State of 1963, the District receives aid on existing
bonded debt. Since the Gross Indebtedness of the District is within the debt limit, the District is not required to apply for
a Building Aid Estimate and therefore is not permitted to deduct Estimated Building Aid.

Estimated Overlapping Indebtedness
In addition to the District, the following political subdivisions have the power to issue bonds and notes and

to levy taxes or cause taxes to be levied on taxable real property within the District. Estimated indebtedness, comprised
of bonds and bond anticipation notes, is listed as of the close of the 2020 fiscal year of the respective municipalities.

Applicable
Outstanding Net % Within Net
Unit Indebtedness Exclusions® Indebtedness District Indebtedness
County of:
Saratoga $68,310,000 $- $68,310,000 2.78% $1,899,018
Warren 35,147,531 577,531 34,570,000 0.25 86,425
Town of:
Corinth 842,296 660,556 181,740 100.00 181,740
Day - - - 1.51 -
Greenfield - - - 8.55 -
Hadley - - - 7.01 -
Lake Luzerne 1,350,609 - 1,350,609 7.03 94,948
Wilton - - - 0.01 -
Village of:
Corinth 28,369,598 24,789,598 3,580,000 100.00 3,580,000
Total $5,842,131
O Sewer and water debt.
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Debt Ratios

The table below sets forth certain ratios relating to the District’s indebtedness as of May 4, 2022.

Debt Ratios
As of May 4, 20220
Percentage
Per of Full
Amount Capita® Value®
Gross INAebtedness™..........cevv oot $16,270,326 $2,136.62 2.02%
Gross Indebtedness Plus Net Overlapping Indebtedness........... 22,112,457 2,903.80 2.75
) The District has not incurred any indebtedness since the date of the above table.
@ Based on the District’s current estimated population of 7,615.
&) Based on the District’s full value of taxable real estate using the State equalization rates for 2021-22 of $805,169,663.
@ The District expects to deliver $10,650,000 School District Bonds to DASNY in connection with the refunding of

$11,340,000 of the District’s outstanding bond anticipation notes. The Debt Ratios are calculated as of May 4, 2022, and
do not take into account any changes in the debt ratios calculation associated with the issuance of the School District
Bonds.

Cash Flow Borrowing
The District, historically, does not issue Tax Anticipation Notes or Revenue Anticipation Notes.
Capital Project Plans

On February 9, 2021 the District voters approved a capital project in the amount of $11,999,229 by a vote of
190 to 102 consisting of the improvements to and reconstruction of District buildings and facilities. Funding for the
project will come from $650,000 capital reserve monies and the issuance of $11,349,229 of bond anticipation notes
and serial bonds. Construction is expected to begin in summer 2022 with obligations to be issued upon receipt of State
approval and construction cash flow needs. This is the project for which the School District Bonds are being issued.

The District has no authorized and unissued indebtedness for capital or other purposes other than the issuance
of the School District Bonds.

FINANCIAL FACTORS
General Information

District finances are operated primarily through its General Fund. All taxes and most other revenues are paid
into this fund and all current operating expenditures are made from it. A statement of such revenues and expenditures
is contained in the most recent audited financial statements on file with the Electronic Municipal Market Access
system of the Municipal Securities Rulemaking Board and are incorporated by reference herein.

Corinth Central School District
https://emma.msrb.org/P11615714.pdf
Base CUSIP: 218854

As reflected in such audited financial statements, the District derives the bulk of its annual revenues from a

tax on real property and from State aid. Capital improvements are generally financed by the issuance of bonds and
bond anticipation notes.
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Real Estate Property Tax Collection Procedure

Tax payments are due September Ist. There is no penalty charge for the first thirty days after taxes are due,
but a 2% penalty is charged from October 2nd to November 1st. On or about November 15th, uncollected taxes are
returnable to Saratoga and Warren Counties for collection. The District receives this amount from said Counties prior
to the end of the District’s fiscal year, thereby assuring 100% tax collection annually. Tax sales are held annually by
the Counties.

Valuations, Rates and Tax Levy

The table below sets forth the assessed and full valuation of taxable real property and the District’s real
property tax levy for the last five years.

Valuations, Rates and Tax Levy

Assessed Valuation

Years Ending June 30,
2018 2019 2020 2021 2022
Towns of:
Corinth $660,416,832 $668,357,562 $674,368,953 $664,852,472 $671,898,885
Day 3,210,316 3,305,989 3,307,164 3,323,199 3,309,964
Greenfield 67,839,708 68,507,205 70,407,108 70,533,842 71,728,962
Hadley 13,999,735 14,162,237 14,197,961 14,415,981 14,438,535
Lake Luzerne 29,419,534 29,419,782 29,482,411 29,500,211 29,574,271
Wilton 174,982 85,870 85,938 85,927 85,919
Total Assessed
Valuation $775,061,107 $783,838,645 $791,849,535 $782,711,632 $791,036,536

(@ Significant change from the previous year due to revaluation.

Towns of:
Corinth
Day
Greenfield
Hadley
Lake Luzerne
Wilton
Taxable Full
Valuation

Total Tax Levy

2018

100.00%
68.00

100.00
86.00

100.00
95.00

$778,860,080

% Uncollected When Due")

State Equalization Rates

M See “Real Estate Property Tax Collection Procedure.”
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Years Ending June 30,
2019 2020 2021
98.00% 100.00% 100.00%
66.00 63.00 58.50
97.00 92.00 92.00
82.26 80.00 89.00
100.00 100.00 96.00
95.00 90.00 88.80
$804,359,175 $803,473,234 $794,224.256
Total District Property Tax Collections
Years Ending June 30,
2018 2019 2020 2021
$8,952,960 $9,200,000 $9,550,000 $9,750,000
4.88% 4.65% 3.76% 4.76%

2022

100.00%
55.75
90.00
88.00
95.00
89.00

$805,169,663

2022

$9,750,000
4.67%
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State Aid

The District receives State aid for operating and other purposes at various times throughout its fiscal year,
pursuant to formulas and payment schedules set forth by statute. The table below illustrates the percentage of total
revenues of the District comprised of State aid since the 2017-18 fiscal year, the budgeted figures for the current fiscal
year and the proposed figures for the 2022-2023 fiscal year.

State Aid and Revenues

Percentage of Total

Revenues
Total Total Consisting of

Fiscal Year State Aid® Revenues” State Aid®
2017-2018 $11,661,263 $21,056,683 55.38%
2018-2019 12,183,952 21,897,686 55.64
2019-2020 12,602,267 22,715,472 55.48
2020-2021 12,802,391 23,141,347 55.32
2021-2022 (Budgeted) 13,215,000 23,148,500 57.09
2022-2023 (Proposed) 13,603,648 23,871,110 56.99

M General Fund only.
Pension Payments
The District’s payments to the New York State Employee Retirement System (“ERS”) and the Teachers

Retirement System (“TRS”) since the 2017-2018 fiscal year, the budgeted payments for the current fiscal year and the
proposed payments for the 2022-2023 fiscal year are as follows:

Fiscal Year ERS TRS

2017-2018 $259,000 $874,000
2018-2019 272,587 857,054
2019-2020 271,116 947,069
2020-2021 277,545 819,192
2021-2022 (Budgeted) 240,000 920,000
2022-2023 (Proposed) 210,000 975,000

See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — Pension Payments.”

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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GASB 75 and OPEB

The District contracted with Bouchey, Millet, Schafer to calculate its “other post-employment benefits”
(“OPEB”) plan (the “Plan”) in accordance with GASB 75. The first actuarial valuation under GASB 75 was completed
for the fiscal year ending June 30, 2021. Prior valuations performed under GASB 45 guidelines have not been restated
and are not reflected in historic exhibits. The last full valuation was done for the fiscal year ending June 30, 2021
under GASB 45 guidelines. An interim valuation was done for the fiscal year ending June 30, 2020 under GASB 45.
The following outlines the changes to the Total OPEB Liability during the fiscal year, by source.

Balance at June 30, 2020: $2,281,939
Changes for the Year:
Service cost $110,395
Interest 80,020
Differences between expected and actual experience 475,211
Changes in assumptions or other inputs 167,228
Benefit payments (114,737)
Net changes $718,117
Balance at June 30, 2021: $3,000,056

See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — GASB and OPEB.”

Note: This information has been developed pursuant to the most recent audit and information from the District and
has not been audited.

Recent Operating Results
The District’s revenues exceeded its expenditures by $2,239,634 in its General Fund for the fiscal year ended
June 30, 2021, resulting in an unassigned General Fund balance of $2,712,606 at the end of the fiscal year. The District

does not believe that there has been any material adverse change in its financial affairs since the date of its last audited
financial statements. See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — State Aid.”

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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Principal and Interest Requirements

Appendix C

A schedule of the District’s debt service on all outstanding indebtedness, including the School District Bonds,
is presented below.

O]

Schedule of Debt Service on Long-Term Bond Indebtedness"

Fiscal
Year

2021-2022
2022-2023
2023-2024
2024-2025
2025-2026
2026-2027
2027-2028
2028-2029
2029-2030
2030-2031
2031-2032
2032-2033
2033-2034
2034-2035
2035-2036
2036-2037
2037-2038
2038-2039
2039-2040
2040-2041
2041-2042
2042-2043
2043-2044
2044-2045
2045-2046
2046-2047

Existing Debt

Service

$717,517
665,138
507,838
256,269
256,319
255,975
260,225
258,925
257,188

New Debt

Service

$672,545
900,450
901,200
900,950
899,700
902,450
903,950
904,200
903,200
900,950
902,450
717,450
710,200
702,200
578,450
509,700
508,450
506,450
508,700
509,950
505,200
507,775
509,500
505,375
505,613

Total Debt
Service

$717,517
1,337,683
1,408,288
1,157,469
1,157,269
1,155,675
1,162,675
1,162,875
1,161,388
903,200
900,950
902,450
717,450
710,200
702,200
578,450
509,700
508,450
506,450
508,700
509,950
505,200
507,775
509,500
505,375
505,613

Schedule does not include remaining payments of $1,793,871 due under an energy performance

contract.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]

C-15-8



Appendix C

APPENDIX C-16
DESCRIPTION OF
COXSACKIE-ATHENS CENTRAL SCHOOL DISTRICT

There follows in this Appendix C-16 a brief description of the Coxsackie-Athens Central School District (the
“District”), together with certain information concerning its economy and governmental organization, its
indebtedness, current major revenue sources and general and specific funds.

GENERAL INFORMATION
Description

The District, with an area of approximately 106 square miles, is located in the eastern portion of New York
State on the Hudson River, 11 miles north of the Rip Van Winkle Bridge, and 19 miles south of the City of Albany.

The District is primarily rural-residential in nature, with some commercial development, including two
industrial parks, and two New York State correctional facilities. Residents find employment in the District, or
commute to governmental professional and business occupations in the Capital Region.

Other new businesses are also emerging in the Coxsackie and Athens area, which is becoming an increasingly
attractive destination for vacation travelers as well as for those seeking to relocate.

In 2018, large scale solar initiatives are underway that would put solar farms on large tracts of agricultural
land in close proximity to the rail lines running through the District. Hecate Energy’s $50 million investment will be
a significant economic stimulus in the Town of Coxsackie, creating about 200 jobs during the permitting and
construction phase as local firms and individuals are engaged for engineering, surveying, site preparation and
construction. Smaller solar installations are under review, but far less significant. Renewable energy transmission lines
to New York City have been proposed for the CSX rail lines construction starting in 2021 and providing additional
revenue in 2026.

Air transportation is provided by Albany International Airport. Passenger rail service is provided by
Amtrak’s New York-Montreal corridor and rail freight service is provided by the Delaware and Hudson Railroad.
Highways traversing the District include Interstate Route 87, U.S. Route 9W, and New York State Route 81.

Population

The current estimated population of the District is 12,786. (Source: 2020 U.S. Census Bureau estimate)

Five Largest Employers
Name Type Employees
Empire Merchants North Distributor 352
NYS Department of Correctional Services - Coxsackie Correctional Facilities 300
NYS Department of Correctional Services - Greene Correctional Facilities 300
Coxsackie-Athens Central School District Public Education 277
DynaBil Industries/Ducommun AeroStructures Manufacturing 200

C-16-1



Five Largest Taxpayers

Name

Ferguson Enterprises

Iroquois Gas Transmission

Empire Merchants
Central Hudson
Save-A-Lot

Type

Distribution
Utility
Distribution
Utility
Distribution

Appendix C

Assessed Valuation

$30,600,000
27,786,424
18,315,000
17,481,734
12,480,969

The total estimated full valuation of the top ten (10) taxpayers represents approximately 17.66% of the tax

base of the District.

Unemployment Rate Statistics

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

Greene County
New York State

Enrollment

Year Average

2017 2018 2019
52% 4.6% 4.5%
4.7 4.1 3.8

The table below presents the District’s historic and projected enrollment.

2021

4.9%
6.9

Projected Projected

2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24
K-12 1,328 1,303 1,244 1,184 1,145 1,180 1,180
District Employees

The number of persons employed by the District, the collective bargaining agents, if any, which represent
them and the dates of expirations of the various collective bargaining agreements are presented in the table below.

Number of
Employees

129
44
16
12
11
11

3

Bargaining Unit

Coxsackie Athens Teacher’s Association

Coxsackie Athens Teaching Assistants & Aids Association
Coxsackie-Athens Custodial Employees Association
Coxsackie-Athens School Lunch Employees Association
Coxsackie-Athens Clerical Service Unit

Coxsackie-Athens Administrators

Coxsackie-Athens Middle Level Supervisors

M Currently under negotiations.
@ Included in the total count for this unit (11), are three positions/employees that are not part of this bargaining unit, but
are still “Administrators.” These include the Superintendent, Assistant Superintendent for Curriculum & Instruction, and
the Administrator of Business & Finance.
® Each of the Middle Level Supervisors (3) are independently contracted and are not part of a larger bargaining unit.

C-16-2

Contract

Expiration Date

June 30, 2021M
June 30, 2023
June 30, 2023
June 30, 2022
June 30, 2023
June 30, 20220
N/A®)
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DISTRICT INDEBTEDNESS
Debt Limit
The table below sets forth the computation of the debt limit for the District and its debt contracting margin.

Net Debt Contracting Margin

As of May 4, 20220

Full Valuation of Taxable Real Property........ccccevieviieviiiieniieniieieereeeeeeeee e $1,116,697,369

Debt Limit (10% of Full Valuation) ...........ccceieriiiiiiieieieeee e 111,669,737

GTOSS INAEDIEANESSP) ...ttt et e et eeeee et eeeeeeaeeaeseeeeeeeseenens $19,780,000

Less: Exclusions — Estimated Building Aid® ............c.ccccovvveveveeeeeeeeceeeeeeeenn -

Total Net TNAEDtEANESS «.....ooveeeeeeeeeeeeeeeeeee ettt $19,780,000

Net Debt Contracting Margin ...........eceeeveeeierieieenienieeeeeeeseesseesseeseessesssesseessesssesssesses $91,889,737

Percentage of Debt Contracting Power Exhausted..........ccocevveeiiiciinienieniieiecieeeen, 17.71%

) The District has not incurred any indebtedness since the date of this table.

@ Tax Anticipation Notes and Revenue Anticipation Notes are not included in the computation of the statutory debt limit

of the District. The District expects to deliver $4,720,000 School District Bonds to DASNY in connection with the
refunding of $6,000,000 of the District’s outstanding bond anticipation notes. The Net Debt Contracting Margin is
calculated as of May 4, 2022, and does not take into account any changes in the debt limit calculation associated with the
issuance of the School District Bonds.

® Pursuant to the provisions of Chapter 760 of the Laws of New York State of 1963, the District receives aid on existing
bonded debt. Since the Gross Indebtedness of the District is within the debt limit, the District is not required to apply for
a Building Aid Estimate and therefore is not permitted to deduct Estimated Building Aid.

Estimated Overlapping Indebtedness
In addition to the District, the following political subdivisions have the power to issue bonds and notes and

to levy taxes or cause taxes to be levied on taxable real property within the District. Estimated indebtedness, comprised
of bonds and bond anticipation notes, is listed as of the close of the 2020 fiscal year of the respective municipalities.

Applicable
Outstanding Net % Within Net
Unit Indebtedness Exclusions® Indebtedness District Indebtedness
County of:
Greene $49,565,238 $110,238 $49,455,000 18.00% $8,901,900
Town of:
Athens 663,734 - 663,734 69.07 458,411
Cairo - - - 1.98 -
Coxsackie 3,354,319 - 3,354,319 94.13 3,157,420
New Baltimore 2,054,901 - 2,054,901 40.50 832,235
Village of:
Athens 6,615,352 1,281,022 5,334,330 100.00 5,334,330
Coxsackie 19,375,337 18,363,483 1,011,854 100.00 1,011,854
Total $19,696,150
M Sewer and water debt.
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Debt Ratios

The table below sets forth certain ratios relating to the District’s indebtedness as of May 4, 2022.

Debt Ratios
As of May 4, 20220
Percentage
Per of Full
Amount Capita® Value®
Gross INAebtedness™..........cevv oot $19,780,000 $1,547.00 1.77%
Gross Indebtedness Plus Net Overlapping Indebtedness........... 39,476,150 3,087.45 3.54
) The District has not incurred any indebtedness since the date of the above table.
@ Based on the District’s current estimated population of 12,786.
® Based on the District’s full value of taxable real estate using the State equalization rates for 2021-22 of $1,116,697,3609.
@ The District expects to deliver $4,720,000 School District Bonds to DASNY in connection with the refunding of

$6,000,000 of the District’s outstanding bond anticipation notes. The Debt Ratios are calculated as of May 4, 2022, and
do not take into account any changes in the debt ratios calculation associated with the issuance of the School District
Bonds.

Cash Flow Borrowing
The District, historically, does not issue Tax Anticipation Notes or Revenue Anticipation Notes.
Capital Project Plans

The District has no authorized and unissued indebtedness for capital or other purposes other than the issuance
of the School District Bonds.

FINANCIAL FACTORS
General Information

District finances are operated primarily through its General Fund. All taxes and most other revenues are paid
into this fund and all current operating expenditures are made from it. A statement of such revenues and expenditures
is contained in the most recent audited financial statements on file with the Electronic Municipal Market Access
system of the Municipal Securities Rulemaking Board and are incorporated by reference herein.

Coxsackie-Athens Central School District
https://emma.msrb.org/P21597044.pdf
Base CUSIP: 224057

As reflected in such audited financial statements, the District derives the bulk of its annual revenues from a
tax on real property and from State aid. Capital improvements are generally financed by the issuance of bonds and
bond anticipation notes.

Real Estate Property Tax Collection Procedure
Tax payments are due September Ist. There is no penalty charge for the first thirty days after taxes are due,
but a 2% penalty is charged from October 2nd to November Ist. On or about November 15th, uncollected taxes are

returnable to Greene County for collection. The District receives this amount from the County prior to the end of the
District’s fiscal year, thereby assuring 100% tax collection annually. Tax sales are held annually by the County.
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Valuations, Rates and Tax Levy

The table below sets forth the assessed and full valuation of taxable real property and the District’s real
property tax levy for the last five years.

Valuations, Rates and Tax Levy

Assessed Valuation

Years Ending June 30,
2018 019 2020 2021 2022

Towns of:

Athens® $356,243,833 $357,167,419 $361,369,955 $361,358,939 $369,129,763

Cairo 7,895,252 7,886,780 8,097,069 8,119,366 8,314,242

Coxsackie® 347,573,883 346,974,942 365,364,662 366,998,929 366,901,536

New Baltimore® 89,139,085 89,359,292 89,929,096 90,057,722 90,477,410
Total Assessed
Valuation $800,852,053 $801,388,433 $824,760,782 $826,534,956 $834,822,951

M Includes Clergy Exemption. The fiscal years ending June 30, 2017 through 2021 each include $1,500 of such exemptions.
June 30, 2022 include $1,500 of such exemptions.

@ Includes Clergy Exemption. The fiscal years ending June 30, 2016 through 2018 each include $3,000, and June 30, 2019
through June 30, 2020 includes $1,500 of such exemptions. June 30, 2020 and June 30, 2021 includes $3,000 of exemptions
for each year. June 30, 2022 include $3,000 of such exemptions.

®  Includes Clergy Exemption. The fiscal years ending June 30, 2016 through 2018 each include $4,500, and June 30, 2019
through June 30, 2020 includes $3,000 of such exemptions. June 2020 and June 2021 includes $1,500 of exemptions for each
year. June 30, 2022 include $1,500 of such exemptions.

State Equalization Rates

Years Ending June 30,
2018 2019 2020 2021 2022
Towns of:
Athens 100.00% 100.00% 97.00% 95.00% 93.00%
Cairo 68.00 68.00 68.00 63.00 60.00
Coxsackie 74.00 71.25 69.00 66.00 64.50
New Baltimore 74.00 71.25 69.00 69.00 66.00
Taxable Full
Valuation $958,007,157 $981,164,550 $1,044,299,826  $1,079,843,134  $1,116,697,369
Total District Property Tax Collections
Years Ending June 30,
2018 2019 2020 2021 2022
Total Tax Levy $16,992,750  $17,283,770 $17,949,247 $18,342,641  $18,703,341
% Uncollected When Due” 6.40% 7.42% 6.85% 6.21% 6.94%

O See “Real Estate Property Tax Collection Procedure.”
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State Aid

The District receives State aid for operating and other purposes at various times throughout its fiscal year,
pursuant to formulas and payment schedules set forth by statute. The table below illustrates the percentage of total
revenues of the District comprised of State aid since the 2017-18 fiscal year, the budgeted figures for the current fiscal
year and the proposed figures for the 2022-2023 fiscal year.

State Aid and Revenues

Percentage of Total

Revenues
Total Total Consisting of

Fiscal Year State Aid® Revenues” State Aid®
2017-2018 $10,609,163 $29,592,654 35.85%
2018-2019 10,250,335 29,393,992 34.87
2019-2020 11,216,890 30,857,698 36.35
2020-2021 11,009,207 31,164,131 35.33
2021-2022 (Budgeted) 11,801,059 32,274,000 36.57
2022-2023 (Proposed) 12,134,752 34,710,768 34.96

M General Fund only.
Pension Payments
The District’s payments to the New York State Employee Retirement System (“ERS”) and the Teachers

Retirement System (“TRS”) since the 2017-2018 fiscal year, the budgeted payments for the current fiscal year and the
proposed payments for the 2022-2023 fiscal year are as follows:

Fiscal Year ERS TRS

2017-2018 $334,667 $1,128,305
2018-2019 324,024 1,188,182
2019-2020 288,501 1,167,533
2020-2021 333,761 1,129,202
2021-2022 (Budgeted) 382,750 1,214,661
2022-2023 (Proposed) 382,750 1,354,128

See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — Pension Payments.”

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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GASB 75 and OPEB

The District contracted with Questar 11l BOCES to calculate its “other post-employment benefits” (“OPEB”)
plan (the “Plan”) in accordance with GASB 75. The first actuarial valuation under GASB 75 was completed for the
fiscal year ending June 30, 2021. Prior valuations performed under GASB 45 guidelines have not been restated and
are not reflected in historic exhibits. The last full valuation was done for the fiscal year ending June 30, 2021 under
GASB 45 guidelines. An interim valuation was done for the fiscal year ending June 30, 2020 under GASB 45. The
following outlines the changes to the Total OPEB Liability during the fiscal year, by source.

Balance at June 30, 2020: $51,752,319
Changes for the Year:
Service cost $2,237,156
Interest 1,180,462
Differences between expected and actual experience -
Changes in assumptions or other inputs 492,789
Benefit payments (1,156,061)
Net changes $2,754,346
Balance at June 30, 2021: $54,506,665

See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — GASB and OPEB.”

Note: This information has been developed pursuant to the most recent audit and information from the District and
has not been audited.

Recent Operating Results
The District’s revenues exceeded its expenditures by $1,378,826 in its General Fund for the fiscal year ended
June 30, 2021, resulting in an unassigned General Fund balance of $3,613,799 at the end of the fiscal year. The District

does not believe that there has been any material adverse change in its financial affairs since the date of its last audited
financial statements. See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — State Aid.”

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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Principal and Interest Requirements

A schedule of the District’s debt service on all outstanding indebtedness, including the School District Bonds,
is presented below.

Schedule of Debt Service on Long-Term Bond Indebtedness

Fiscal Existing Debt New Debt Total Debt

Year Service Service Service
2021-2022 $1,744,000 - $1,744,000
2022-2023 1,746,250 $450,489 2,196,739
2023-2024 1,740,750 468,750 2,209,500
2024-2025 1,747,750 471,750 2,219,500
2025-2026 1,741,500 469,000 2,210,500
2026-2027 1,572,500 470,750 2,043,250
2027-2028 1,223,750 471,750 1,695,500
2028-2029 1,224,500 467,000 1,691,500
2029-2030 1,223,000 471,750 1,694,750
2030-2031 1,224,250 470,500 1,694,750
2031-2032 1,223,000 468,500 1,691,500
2032-2033 1,224,250 470,750 1,695,000
2033-2034 792,750 467,000 1,259,750
2034-2035 - 467,500 467,500
2035-2036 - 467,000 467,000
2036-2037 - 325,500 325,500

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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APPENDIX C-17
DESCRIPTION OF
DANSVILLE CENTRAL SCHOOL DISTRICT

There follows in this Appendix C-17 a brief description of the Dansville Central School District (the
“District”), together with certain information concerning its economy and governmental organization, its
indebtedness, current major revenue sources and general and specific funds.

GENERAL INFORMATION
Description

The District, formed in 1925, is located in the Towns of Conesus, Groveland, North Dansville, Ossian, Sparta,

Springwater and West Sparta in Livingston County and the Towns of Dansville and Wayland in Steuben County. The

District covers approximately 126 square miles.

The District is served by an excellent network of State highways including Interstate 390. Interstate 86,
formerly New York State Route 17 passes just south of the District.

The District is located primarily in an agricultural region. Also, many District residents commute to
Rochester or Hornell for employment.

Water and sewer services are provided primarily by the Village of Dansville, while outlying areas use private
wells and septic systems. Electricity is provided by New York State Electric & Gas Corporation and telephone service
by Frontier Telephone, Inc. Police protection is provided by the Village of Dansville Police Department with backup
by the County Sheriff’s Departments and the New York State Police. Fire protection and ambulance service are
provided by various volunteer organizations.

The District provides public education for grades Pre-K-12. Higher education is available nearby at Alfred
University and the State University Colleges at Geneseo and Alfred.

Population
The current estimated population of the District is 9,718. (Source: 2020 U.S. Census Bureau estimate)

Five Largest Employers

Name Type Employees
Noyes Memorial Hospital Hospital 579
Dansville Central School District Public Education 337
LMC Industrial Contractors, Inc. Contractors 250
Tops Friendly Markets Retail — Grocery 100
GPM Associates (Forbes Products) Manufacturer — Plastics 50

Five Largest Taxpayers

Name Type Full Valuation
NYS Electric & Gas Corporation Utility $30,639,041
Phillip E. Saunders Agriculture 6,073,232
Joseph T. Swyers Agriculture 5,654,675
Henry G. Everman Agriculture 5,078,062
Dansville SSG, LLC Real Estate 4,371,838

The total estimated full valuation of the top ten (10) taxpayers represents approximately 12.52% of the tax
base of the District.
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Unemployment Rate Statistics

Unemployment statistics are not available for the District as such. The smallest areas for which such statistics
are available (which includes the District) are Livingston and Steuben Counties.

Year Average

2017 2018 2019 2020 2021
Livingston County 5.0% 4.3% 4.1% 7.1% 4.3%
Steuben County 5.7 4.9 4.4 8.2 5.0
New York State 4.6 4.1 3.8 9.9 6.9

Enrollment

The table below presents the District’s historic and projected enrollment.

Projected Projected
2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24

Pre-K-12 1,489 1,484 1,532 1,541 1,400 1,400 1,400

District Employees

The number of persons employed by the District, the collective bargaining agents, if any, which represent
them and the dates of expirations of the various collective bargaining agreements are presented in the table below.

Number of Contract
Employees Bargaining Unit Expiration Date
154 Dansville Teachers’ Association June 30, 20221
106 Dansville Support Staff Association June 30, 2023
28 Dansville Transportation Union June 30, 2024
7 Dansville Administrators’ Association June 30, 2024

M Currently under negotiations.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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DISTRICT INDEBTEDNESS
Debt Limit
The table below sets forth the computation of the debt limit for the District and its debt contracting margin.

Net Debt Contracting Margin
As of May 4, 20220

Full Valuation of Taxable Real Property........ccccecvvivuiiieiienieniieieeeeeeeieeie e $537,363,513

Debt Limit (10% of Full Valuation) 53,736,351

GTOSS INAEDIEANESSP) ...ttt et e et eeeee et eeeeeeaeeaeseeeeeeeseenens $15,270,000

Less: Exclusions — Estimated Building Aid® ............c.ccccovvveveveeeeeeeeceeeeeeeenn -

Total Net TNAEDtEANESS «.....ooveeeeeeeeeeeeeeeeeee ettt $15,270,000

Net Debt Contracting Margin ...........eceeeveeeierieieenienieeeeeeeseesseesseeseessesssesseessesssesssesses $38,466,351

Percentage of Debt Contracting Power Exhausted 28.42%

) The District has not incurred any indebtedness since the date of this table.

@ Tax Anticipation Notes and Revenue Anticipation Notes are not included in the computation of the statutory debt limit

of the District. The District expects to deliver $5,725,000 School District Bonds to DASNY in connection with the
refunding of $5,300,000 of the District’s outstanding bond anticipation notes and in connection with the financing of
school district capital facilities and school district capital equipment. The Net Debt Contracting Margin is calculated as
of May 4, 2022, and does not take into account any changes in the debt limit calculation associated with the issuance of
the School District Bonds.

® Pursuant to the provisions of Chapter 760 of the Laws of New York State of 1963, the District receives aid on existing
bonded debt. Since the Gross Indebtedness of the District is within the debt limit, the District is not required to apply for
a Building Aid Estimate and therefore is not permitted to deduct Estimated Building Aid.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]

C-17-3



Appendix C

Estimated Overlapping Indebtedness

In addition to the District, the following political subdivisions have the power to issue bonds and notes and
to levy taxes or cause taxes to be levied on taxable real property within the District. Estimated indebtedness, comprised
of bonds and bond anticipation notes, is listed as of the close of the 2020 fiscal year of the respective municipalities.

Applicable
Outstanding Net % Within Net
Unit Indebtedness Exclusions® Indebtedness District Indebtedness
Counties of:
Livingston $39,394,097 $- $39,394,097 12.83% $5,054,263
Steuben 6,769,167 - 6,769,167 0.88 59,569
Towns of:
Conesus 63,000 - 63,000 5.07 3,194
Dansville - - - 48.33 -
Groveland 150,000 - 150,000 1.28 1,920
North Dansville 580,000 - 580,000 100.00 580,000
Ossian - - - 84.82 -
Sparta - - - 99.33 -
Springwater 4,430,851 - 4,430,851 1.70 75,324
Wayland 1,129,000 - 1,129,000 3.11 35,112
West Sparta 193,000 - 193,000 100.00 193,000
Village of:
Dansville 11,725,400 - 11,725,400 100.00 11,725,400

Total $17,727,782

M Information not available.

Debt Ratios

The table below sets forth certain ratios relating to the District’s indebtedness as of May 4, 2022.

Debt Ratios
As of May 4, 20220
Percentage
Per of Full
Amount Capita® Value®
G10sS INAebtednesS™.......evveeeeeeeeeeeeeeeeee e $15,270,000 $1,571.31 2.84%
Gross Indebtedness Plus Net Overlapping Indebtedness........... 32,997,782 3,395.53 6.14
M The District has not incurred any indebtedness since the date of the above table.
@ Based on the District’s current estimated population of 9,718.
® Based on the District’s full value of taxable real estate using the State equalization rates for 2021-22 of $537,363,513.
@ The District expects to deliver $5,725,000 School District Bonds to DASNY in connection with the refunding of

$5,300,000 of the District’s outstanding bond anticipation notes and in connection with the financing of school district
capital facilities and school district capital equipment. The Debt Ratios are calculated as of May 4, 2022, and do not take
into account any changes in the debt ratios calculation associated with the issuance of the School District Bonds.

Cash Flow Borrowing

The District, historically, does not issue Tax Anticipation Notes or Revenue Anticipation Notes.
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Capital Project Plans

On October 16, 2018, the District voters approved a $9,610,000 capital project consisting of construction and
reconstruction of existing school buildings and facilities within the District. The Board of Education adopted a bond
resolution authorizing the issuance of $7,520,000 serial bonds with the remainder of the authorization to be funded
through the expenditure of $2,090,000 of capital reserves. As of the date of this Appendix C, the District is planning
to issue a bond anticipation note in June, 2022.

On May 17, 2022, the District voters will consider a proposition for the acquisition of school buses at an
estimated cost of $685,000. If approved by the voters, the District may issue debt for the buses in October, 2022.

FINANCIAL FACTORS
General Information

District finances are operated primarily through its General Fund. All taxes and most other revenues are paid
into this fund and all current operating expenditures are made from it. A statement of such revenues and expenditures
is contained in the most recent audited financial statements on file with the Electronic Municipal Market Access
system of the Municipal Securities Rulemaking Board and are incorporated by reference herein.

Dansville Central School District
https://emma.msrb.org/P21504616-P21164357-P21579399.pdf
Base CUSIP: 236415

As reflected in such audited financial statements, the District derives the bulk of its annual revenues from a
tax on real property and from State aid. Capital improvements are generally financed by the issuance of bonds and
bond anticipation notes.

Real Estate Property Tax Collection Procedure

Tax payments are due September 1st. If paid by September 30th, no penalty is imposed. There is a 2%

penalty if paid by the end of October. On November 1st, a list of all unpaid taxes is given to Livingston and Steuben

Counties for re-levy on County/Town tax rolls. The District is reimbursed by the Counties for all unpaid taxes the
first week of April in each year and is thus assured of 100% collection of its annual levy.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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Valuations, Rates and Tax Levy

The table below sets forth the assessed and full valuation of taxable real property and the District’s real
property tax levy for the last five years.

Valuations, Rates and Tax Levy

Assessed Valuation

Years Ending June 30,
2018 2019 2020 2021 2022
Towns of:
Conesus $8,551,471 $9,073,509 $9,075,328 $9,051,559 $9,089,240
Dansville 40,092,325 41,806,640 42,124,280 42,258,431 42,464,399
Groveland 1,459,393 1,790,918M 1,729,876 1,724,712 1,727,136
North Dansville 228,332,193 245,527,880 244,964,646 245,546,292 246,503,163
Ossian 52,598,642 55,157,504 55,328,872 54,689,303 55,331,077
Sparta 81,473,667 88,187,196 89,021,420 89,029,101 89,572,147
Springwater 1,787,270 1,785,144 1,873,179 1,946,794 1,937,145
Wayland 5,355,798 5,786,917 6,087,263 6,197,010 6,201,411
West Sparta 61,372,223 67,962,913 68,982,033 69,700,387 70,184,440
Total Assessed
Valuation $481,022,982 $517,078,621 $519,186,897 $520,143,589 $523,010,158

M Change from previous year due to a scheduled reassessment of selected properties.

State Equalization Rates

Years Ending June 30,
2018 2019 2020 2021 2022
Towns of:
Conesus 95.00% 100.00% 95.00% 96.00% 85.00%
Dansville 99.00 100.00 97.00 94.00 89.00
Groveland 96.00 100.00M 100.00 100.00 86.00
North Dansville 100.00 100.00 100.00 100.00 99.00
Ossian 100.00 100.00 100.00 100.00 99.00
Sparta 100.00 100.00 100.00 100.00 99.00
Springwater 100.00 96.00 92.00 85.00 85.00
Wayland 100.00 100.00 100.00 98.00 100.00
West Sparta 100.00 100.00 100.00 100.00 96.00
Taxable Full
Valuation $481,938,840 $517,153,002 $521,130,244 $523,688,105 $537,363,513

) Change from previous year due to a scheduled reassessment of selected properties.

Total District Property Tax Collections

Years Ending June 30,
2018 2019 2020 2021 2022
Total Tax Levy $8,731,157 $8,875,764 $9,053,809 $9,223,144 $9,390,845
% Uncollected When Due(" 8.68% 8.96% 7.13% 8.23% 6.70%

M See “Real Estate Property Tax Collection Procedure.”
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State Aid
The District receives State aid for operating and other purposes at various times throughout its fiscal year,
pursuant to formulas and payment schedules set forth by statute. The table below illustrates the percentage of total

revenues of the District comprised of State aid since the 2017-18 fiscal year, the budgeted figures for the current fiscal
year and the proposed figures for the 2022-2023 fiscal year.

State Aid and Revenues

Percentage of Total

Revenues
Total Total Consisting of

Fiscal Year State Aid® Revenues” State Aid®
2017-2018 $23,075,152 $32,558,293 70.87%
2018-2019 20,596,880 29,919,211 68.84
2019-2020 21,341,736 31,057,130 68.72
2020-2021 20,315,922 31,002,385 65.53
2021-2022 (Budgeted) 21,907,586 34,191,441 64.07
2022-2023 (Proposed) 21,435,665 38,654,680 55.45

M General Fund only.
Pension Payments

The District’s payments to the New York State Employee Retirement System (“ERS”) and the Teachers
Retirement System (“TRS”) since the 2017-2018 fiscal year, the budgeted payments for the current fiscal year and the
proposed payments for the 2022-2023 fiscal year are as follows:

Fiscal Year ERS TRS

2017-2018 $477,259 $1,138,147
2018-2019 462,834 1,202,020
2019-2020 463,891 1,002,100
2020-2021 487,488 1,051,193
2021-2022 (Budgeted) 758,300 1,052,240
2022-2023 (Proposed) 758,300 1,295,955

See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — Pension Payments.”

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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GASB 75 and OPEB

The District contracted with Burke Group to calculate its “other post-employment benefits” (“OPEB”) plan
(the “Plan”) in accordance with GASB 75. The first actuarial valuation under GASB 75 was completed for the fiscal
year ending June 30, 2017. Prior valuations performed under GASB 45 guidelines have not been restated and are not
reflected in historic exhibits. The last full valuation was done for the fiscal year ending June 30, 2021 under GASB
75 guidelines. The following outlines the changes to the Total OPEB Liability during the fiscal year, by source.

Balance at June 30, 2020: $42,400,615
Changes for the Year:
Service cost $1,334,779
Interest 1,059,057
Change of benefit terms (576,891)
Differences between expected and actual experience 2,871,485
Changes in assumptions or other inputs 824,074
Benefit payments (1,031,495)
Net changes $4,481,009
Balance at June 30, 2021: $46,881,624

See also “PART 4 — THE SCHOOL DISTRICTS - Financial Factors — GASB and OPEB.”

Note: This information has been developed pursuant to the most recent audit and information from the District and
has not been audited.

Recent Operating Results
The District’s revenues exceeded its expenditures by $1,265,172 in its General Fund for the fiscal year ended
June 30, 2021, resulting in an unassigned General Fund balance of $1,445,367 at the end of the fiscal year. The District

does not believe that there has been any material adverse change in its financial affairs since the date of its last audited
financial statements. See also “PART 4 — THE SCHOOL DISTRICTS — Financial Factors — State Aid.”

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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Principal and Interest Requirements

A schedule of the District’s debt service on all outstanding indebtedness, including the School District Bonds,
is presented below.

Schedule of Debt Service on Long-Term Bond Indebtedness

Fiscal Existing Debt New Debt Total Debt

Year Service Service Service
2021-2022 $1,579,487 - $1,579,487
2022-2023 1,481,398 $565,535 2,046,933
2023-2024 1,208,560 636,500 1,845,060
2024-2025 891,764 618,500 1,510,264
2025-2026 850,850 625,500 1,476,350
2026-2027 755,300 616,250 1,371,550
2027-2028 755,700 606,500 1,362,200
2028-2029 750,150 611,250 1,361,400
2029-2030 719,350 534,750 1,254,100
2030-2031 484,100 496,000 980,100
2031-2032 485,500 493,250 978,750
2032-2033 481,700 494,750 976,450
2033-2034 482,800 480,250 963,050
2034-2035 483,700 480,500 964,200
2035-2036 479,400 484,750 964,150
2036-2037 - 477,750 477,750

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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APPENDIX C-18
DESCRIPTION OF
DEPOSIT CENTRAL SCHOOL DISTRICT

There follows in this Appendix C-18 a brief description of the Deposit Central School District (the “District”),
together with certain information concerning its economy and governmental organization, its indebtedness, current
major revenue sources and general and specific funds.

GENERAL INFORMATION
Description

The District encompasses approximately 117 square miles and includes various portions of the Towns of
Deposit, Masonville, Sanford and Tompkins. Commercial activity in the District is centered in and around the Village
of Deposit (the “Village”).

Transportation is provided to and from the District by New York State Routes 8, 10 and 17 and Interstate 81
and 88. Major airline service is provided at the Broome County Airport, which is located about 30 miles west of the
District.

Electricity is supplied throughout the District by New York State Electric & Gas Corporation. The Village
maintains its own water supply and distribution system, primarily supported from user charges. The balance of the
District is supplied from well water. The Village and the Town of Sanford maintain sanitary sewer collection and
treatment facilities. In the balance of the District, sanitary sewage collection and treatment facilities have not been
constructed. Police protection is provided by the New York State Police and the Village Police. Fire protection and
ambulance service are provided by local volunteer units.

Recent Economic Developments

The Bluestone Wind Farm, currently under construction in the Towns of Sanford and Windsor, is a wind-
powered electric generation project consisting of up to 26 wind turbines. The project site will also include
approximately 13 miles of access roads, 36 miles of 34.5 kV (kilovolt) collection lines, a 34.5 kV collection substation,
at least one permanent meteorological towers and an operations and maintenance facility. All project components will
be located within approximately 5,662 acres. In December 2020 the Broome County IDA approved a 20-year Payment
In Lieu of Taxes (“PILOT”) agreement. Under the terms of the PILOT agreement, Bluestone Wind will pay $231,420
in the first year to be split among the towns of Sanford and Windsor, the Deposit Central School District, the Windsor
Central School District and Broome County. The amount will gradually increase each year up to $337,135 in the final
year, and total approximately $4.6 million in aggregate over 20 years. The first PILOT payment will be due after the
facility comes into operation in late 2022, when the project would normally go on the assessment roll.

Population

The current estimated population of the District is 3,230. (Source: 2020 U.S. Census Bureau estimate)

Five Largest Employers
Name Type Employees
Indian Country Fiberboard Manufacturing 200
Deposit Central School District Education 131
Schaefers Enterprises Logging/Excavating 120
DCSI Computer Services 100
EZ Red Battery Testing Equipment 17
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Five Largest Taxpayers

Name Type Full Valuation
City of New York Board of Water Supply Utility $214,760,345
NYS Electric & Gas Corporation Utility 19,081,331
Bluestone Gas Corp of NY Inc. Utility 12,741,750
State of New York Government 10,063,288
Deposit Telephone Co. Utility 6,931,421

The total estimated full valuation of the top ten (10) taxpayers represents approximately 44.0% of the tax
base of the District.

Unemployment Rate Statistics

Unemployment statistics are not available for the District as such. The smallest areas for which such statistics
are available (which includes the District) are Broome and Delaware Counties.

Year Average

2017 2018 2019 2020 2021
Broome County 5.5% 4.8% 4.5% 8.3% 52%
Delaware County 5.5 4.8 4.5 7.0 4.6
New York State 4.6 4.1 3.8 9.9 6.9

Enrollment

The table below presents the District’s historic and projected enrollment.

Projected Projected
2017-18 2018-19 2019-20 2020-21 2021-22 2022-23 2023-24

K-12 573 549 531 540 496 496 496

District Employees

The number of persons employed by the District, the collective bargaining agents, if any, which represent
them and the dates of expirations of the various collective bargaining agreements are presented in the table below.

Number of Contract
Employees Bargaining Unit Expiration Date
64 CSEA June 30, 20220
61 Deposit Teachers’ Association June 30, 2023
6 Deposit Administrators and Supervisors Association June 30, 2024
M Currently under negotiations.
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DISTRICT INDEBTEDNESS
Debt Limit
The table below sets forth the computation of the debt limit for the District and its debt contracting margin.

Net Debt Contracting Margin

As of May 4, 20220

Full Valuation of Taxable Real Property........ccccecvvivuiiieiienieniieieeeeeeeieeie e $648,605,044

Debt Limit (10% of Full Valuation) ...........cccereiiiiiiiieieeeee e 64,860,504

GTOSS INAEDIEANESSP) ...ttt et e et eeeee et eeeeeeaeeaeseeeeeeeseenens $7,655,268

Less: Exclusions — Estimated Building Aid® ............c.ccccovevvveveveeeeeeeceeeeeeeenn -

Total Net TNAEDtEANESS «.....ooveeeeeeeeeeeeeeeeeee ettt $7,655,268

Net Debt Contracting Margin ...........eceeeveeeierieieenienieeeeeeeseesseesseeseessesssesseessesssesssesses $57,205,236

Percentage of Debt Contracting Power Exhausted..........ccocevveeiiiciinienieniieiecieeeen, 11.80%

) The District has not incurred any indebtedness since the date of this table.

@ Tax Anticipation Notes and Revenue Anticipation Notes are not included in the computation of the statutory debt limit

of the District. The District expects to deliver $1,335,000 School District Bonds to DASNY in connection with the
refunding of $1,458,000 of the District’s outstanding bond anticipation notes. The Net Debt Contracting Margin is
calculated as of May 4, 2022, and does not take into account any changes in the debt limit calculation associated with the
issuance of the School District Bonds.

® Pursuant to the provisions of Chapter 760 of the Laws of New York State of 1963, the District receives aid on existing
bonded debt. Since the Gross Indebtedness of the District is within the debt limit, the District is not required to apply for
a Building Aid Estimate and therefore is not permitted to deduct Estimated Building Aid.

Estimated Overlapping Indebtedness
In addition to the District, the following political subdivisions have the power to issue bonds and notes and

to levy taxes or cause taxes to be levied on taxable real property within the District. Estimated indebtedness, comprised
of bonds and bond anticipation notes, is listed as of the close of the 2020 fiscal year of the respective municipalities.

Applicable
Outstanding Net % Within Net
Unit Indebtedness Exclusions® Indebtedness District Indebtedness
County of:
Broome $167,980,064 $31,737,064 $136,243,000 3.93% $5,354,350
Delaware 14,410,000 - 14,410,000 7.39 1,064,899
Town of:
Deposit 599,531 126,871 472,660 94.75 447,845
Masonville 211,000 - 211,000 4.96 10,466
Sanford 1,175,000 - 1,175,000 78.92 927,310
Tompkins - - - 32.43 -
Village of:
Deposit 3,832,608 2,182,309 1,650,299 100.00 1,650,299
Total $9,455,169
) Sewer and water debt.
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Debt Ratios

The table below sets forth certain ratios relating to the District’s indebtedness as of May 4, 2022.

Debt Ratios
As of May 4, 20220
Percentage
Per of Full
Amount Capita® Value®
Gross INAebtedness™ .........ocveeeeeeeeeeeeeeeeeee oottt $7,655,268 $2,370.05 1.18%
Gross Indebtedness Plus Net Overlapping Indebtedness........... 17,110,437 5,297.35 2.64
) The District has not incurred any indebtedness since the date of the above table.
@ Based on the District’s current estimated population of 3,230.
A Based on the District’s full value of taxable real estate using the State equalization rates for 2021-22 of $648,605,044.
@ The District expects to deliver $1,335,000 School District Bonds to DASNY in connection with the refunding of

$1,458,000 of the District’s outstanding bond anticipation notes. The Debt Ratios are calculated as of May 4, 2022, and
do not take into account any changes in the debt ratios calculation associated with the issuance of the School District
Bonds.

Cash Flow Borrowing
The District, historically, does not issue Tax Anticipation Notes or Revenue Anticipation Notes.
Capital Project Plans

On March 18, 2021, the voters of the District approved a $7,622,050 capital improvement project for the
reconstruction of District buildings and facilities (including the bus garage). The District will utilize $3,300,000
Capital Reserve Fund monies and the project is expected to have no additional tax impact. Pending State Education
Department approval, construction is expected to begin summer 2022 and bond anticipation notes are expected to be
issued to meet construction cash flow needs.

The District annually votes on the purchase of buses which are financed through the issuance of bond
anticipation notes.

FINANCIAL FACTORS
General Information

District finances are operated primarily through its General Fund. All taxes and most other revenues are paid
into this fund and all current operating expenditures are made from it. A statement of such revenues and expenditures
is contained in the most recent audited financial statements on file with the Electronic Municipal Market Access
system of the Municipal Securities Rulemaking Board and are incorporated by reference herein.

Deposit Central School District
https://emma.msrb.org/P11615804.pdf
Base CUSIP: 249595

As reflected in such audited financial statements, the District derives the bulk of its annual revenues from a
tax on real property and from State aid. Capital improvements are generally financed by the issuance of bonds and
bond anticipation notes.
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Real Estate Property Tax Collection Procedure

Property taxes for the District are levied by the District and are collected by the District tax receiver. Such
taxes are due and payable on September 1st but may be paid without penalty by September 30th. Penalties on unpaid
taxes are 2% from October 1st through October 31st.

On or about November 15th, the tax receiver files a report of any uncollected school taxes with Broome and
Delaware County. The Counties thereafter on or before April 1 pays to the District the amount of its uncollected
taxes. Thus, the District receives its full levy prior to the end of its fiscal year. Tax sales are held annually by the
Counties.

Valuations, Rates and Tax Levy

The table below sets forth the assessed and full valuation of taxable real property and the District’s real
property tax levy for the last five years.

Valuations, Rates and Tax Levy

Assessed Valuation

Years Ending June 30,
2018 2019 2020 2021 2022
Towns of:
Deposit $12,761,939 $13,036,980 $13,184,583 $13,112,896 $13,114,457
Masonville 5,088,400 4,533,305 4,643,566 5,087,343 5,098,030
Sanford 132,478,631 133,546,494 133,784,614 133,837,798 135,916,478
Tompkins 2,399,168 2,406,493 2,403,313 2,401,096 2,408,680
Total Assessed
Valuation $152,728,138 $153,523,272 $154,016,076 $154,439,133 $156,537,645
State Equalization Rates
Years Ending June 30,
2018 2019 2020 2021 2022
Towns of:
Deposit 4.05% 4.16% 4.10% 4.00% 3.89%
Masonville 100.00 100.00 100.00 93.92 86.78
Sanford 60.00 58.00 56.50 56.00 56.00
Tompkins 3.93 4.03 3.93 3.87 3.83
Taxable Full
Valuation $602,043,255 $607,889,290 $624,158,691 $634,278,969 $648,605,044
Total District Property Tax Collections
Years Ending June 30,
2018 2019