Budget, Finance, & Personnel
FOR DISCUSSION ONLY 4-7-16

RESOLUTION NO. 2016092
REFUNDING BOND RESOLUTION DATED MAY 9, 2016.

A RESOLUTION AUTHORIZING THE ISSUANCE PURSUANT TO
SECTION 90.00 AND/OR SECTION 90.10 OF THE LOCAL FINANCE LAW
OF REFUNDING BONDS OF THE COUNTY OF DUTCHESS, NEW YORK,
TO BE DESIGNATED SUBSTANTIALLY “PUBLIC IMPROVEMENT
(SERIAL) BONDS”, AND PROVIDING FOR OTHER MATTERS IN
RELATION THERETO AND THE PAYMENT OF THE BONDS TO BE
REFUNDED THEREBY.

WHEREAS, the County of Dutchess, New York (hereinafter, the “County”) heretofore
issued an aggregate $27,000,000 Public Improvement (Serial) Bonds, 2007, pursuant to various
bond resolutions to pay the cost of various County purposes, such Public Improvement (Serial)
Bonds, 2007, being dated December 15, 2007 and maturing or matured on October 1 annually
(the “2007 Bonds™); and

WHEREAS, the County heretofore issued an aggregate principal amount of $6,358,763
Public Improvement (Serial) Bonds, 2008, pursuant to various bond resolutions to pay the cost of
various County purposes, such Public Improvement (Serial) Bonds, 2008, being dated December
15, 2008 and maturing or matured ‘on December 15 annually (the “2008 Bonds™); and

WHEREAS, it would be in the public interest to refund all, or one or more, or a portion
of one or more, of the $9,975,000 outstanding principal balance of the 2007 Bonds maturing in
2018 and thereafter (the “2007 Refunded Bonds™), and the $1,825,000 outstanding principal
balance of the 2008 Bonds maturing in 2019 and thercafier (the “2008 Refunded Bonds™,
together with the 2007 Refunded Bonds, the “Refunded Bonds™), each by the issuance of

refunding bonds pursuant to Section 90.00 or Section 90.10 of the Local Finance Law; and




WHEREAS, each of such refundings will mdividually result in present value savings in
debt service as so required by Section 90.10 of the Local Finance Law; NOW, TIHEREFORE,
BEIT

RESOLVED, by the County Legislature of the County of Dutchess, New York, as
follows:

Section 1. For the object or purpose of refunding the outstanding aggregate
$11,800,000 principal balance of the Refunded Bonds, including providing moneys which,
together with the interest earned from the investment of certain of the proceeds of the refunding
bonds herein authorized, shall be sufficient to pay (i) the principal amount of the Refunded
Bonds, (ii) the agpregate amount of unmatured interest payable on the Refunded Bonds to and
including the date on which the Refunded Bonds which are callable are to be called prior to their
respective maturities in accordance with the refunding financial plan, as hereinafter defined, (iii)
the costs and expenses incidental to the issuance of the refunding bonds herein authorized,
including the development of the refunding financial plan, as hereinafter defined, compensation
to the underwriter or underwriters, as hereinafter defined, costs and expenses of executing and
performing the terms and conditions of the escrow contract or contracts, as hereinafter defined,
and fees and charges of the escrow holder or holders, as heremafter mentioned, (iv) the
redemption premium to be paid on the Refunded Bonds which are to be called prior to their
respective maturities, and (v) the premium or premiums for a policy or policies of municipal
bond insurance or cost or costs of other credit enhancement facility or facilities, for the refunding
bonds herein authorized, or any portion thereof, there are hereby authorized to be issued not
exceeding $14,100,000 refunding bonds of the County pursuant to the provisions of

Section 90.00 or Section 90.10 of the Local Finance Law (the “County Refunding Bonds™ or the




“Refunding Bonds™), it being anticipated that the amount of Refonding Bonds actually to be
issued will be approximately $12,805,000, as provided in Section 4 hereof. The Refunding
Bonds described herein are hereby authorized to be consolidated for purposes of sale in one or
more refunding bond issues. The County Refunding Bonds shall each be designated
substantially “PUBLIC IMPROVEMENT (SERIAL) BOND” together with such series
designation and year as is appropriate on the date of sale thereof, shall be of the denomination of
$5,000 or any integral multiple thereof (except for any odd denominations, if necessary) not
exceeding the principal amount of each respective maturity, shall be -numbered with the prefix R-
16 (or R with the last two digits of thg year in which the Refunding Bonds are issued as
appropriate) followed by a dash and then from 1 upward, shall be dated on such dates, and shail
mature annually on such dates in such years, bearing interest semi-annually on such, dates, at the
rate or rates of interest per annum, as may be necessary to sell the same, all as shall be
determined by the Commissionef of Finance pursuant to Section 4 hereof. It is hereby further
determined that (a) such Refunding Bonds may be issued in series, (b) such Refunding Bonds
may be sold at a discount in the manner authorized by paragraph e of Section 57.00 of the Local
Finance Law and pursuant fo subdivision 2 of paragraph f of Section 90.10 of the Local Finance
Law, and (c) such Refunding Bonds may be issucd as a single consolidated issue. If is hereby
further determined that such Refunding Bonds may be issued to refund all, or any portion of, the
Refunded Bonds, subject to the limitation hereinafter described in Section 10 hereof relating to
approval by the State Comptroller.

Section 2. The Refunding Bonds may be subject to redemption prior to maturity
upon such terms as the Commissioner of Finance shall prescribe, which terms shall be

compliance with the requirements of Section 53.00 (b) of the Local Finance Law. If less than all




of the Refinding Bonds of any maturity are to be redeemed, the particular refunding bonds of
such maturity to be redeemed shall be selected by the County by lot in any customary manner of
selection as determined by the Commissioner of Finance.

The Refunding Bonds shall be issued in registered form and shall not be registrable to
bearer or convertible into bearer coupon form. In the event said Refunding Bonds are issued in
non-certificated form, such bonds, when issued, shall be initially issued in registered form in
denominations such that one bond shall be issued for each maturity of bonds and shall be
registered in the pame of Cede & Co., as nominee of The Depository Trust Company, New York,
New York (“DTC”), which will act as securities depository for the bonds in accordance with the
Book-Entry-Only system of DTC. _In the event that either DTC shall discontinue the
Book-Entry-Only system or the County shall terminate its participation in such Book-Entry-Only
system, such bonds shall thereafier be issued in certificated form of the denomination of $5,000
cach or any integral multiple thereof (except for any odd denominations, if necessary) not
exceeding the principal amount of each respective maturity. In the case of non-certificated
Refunding Bonds, principal of and interest on the bonds shall be payable by check or draft
mailed by the Fiscal Agent (as hereinafter defined) to The Depository Trust Company, New
York, New York, or to its nominee, Cede & Co., while the bonds are registered in the name of
Cede & Co. in accordance with such Book-Entry-Only System. Principal shall only be payable
upon surrender of the bonds at the principal corporate trust office of such Fiscal Agent (or at the
office of the Commissioner of Finance as Fiscal Agent as hereinafter provided).

In the event said Refunding Bonds are issued in certificated form, principal of and
interest on the Refunding Bonds shall be payable by check or draft mailed by the Fiscal Agent

(as hereinafter defined) to the registered owners of the Refunding Bonds as shown on the




registration books of the County maintained by the Fiscal Agent (as hereinafter defined), as of
the close of business on the fifteenth day of the calendar month or first business day of the
calendar month preceding each interest payment date as appropriate and as provided in a
certificate of the Commissioner of Finance providing for the details of the Refunding Bonds.
Principal shall only be payable upon surrender of bonds at the principal corporate trust office of a
bank or trust company or banks or trust companies located or authorized to do business in the
State of New York, as shall hereafter be designated by the Commissioner of Finance as fiscal
agent of the County for the Reftmdiﬁg Boﬁds (collectively the “Fiscal Agent”).

Refunding Bonds in certificated form may be transferred or exchanged at any time prior
to maturity at the principal corporate trust office of the Fiscal Agent for bonds of the same
maturity of any authorized denomivation or denominations in the same aggregate principal
amount.

Principal and interest on the Refunding Bonds will be payable in lawful money of the
United States of America.

The Commissioner of Finance, as chief fiscal officer of the County, is hereby authorized
and directed o enter into an agreement or agreements containing such terms and conditions as he
shall deem proper with the Fiscal Agent, for the purpose of having such bank or trust company or
banks or trust companies act, in connection with the Refunding Bonds, as the Fiscal Agent for
said County, to perform the services described in Section 70.00 of the Local Finance Law, and to
execute such agreement or agreements on behalf of the County, regardless of whether the
Refunding Bonds are initially issued in certificated or non-certificated form; provided, however,

that the Commissioner of Finance is also hereby authorized to act as the Fiscal Agent in




connection with the Refunding Bonds if said Refunding Bonds are issued in non-certificated
form.

The Commissioner of Finance is hereby further delegated all powers of this County
Legislature with respect to agreements for credit enhancement, derived from and pursuant to
Section 168.00 of the Local Finance Law, for said Refunding Bonds, including, but not limited
to the determination of the provider of such credit enhancement facility or facilities and the terms
and contents of any agreement or agreements related thereto.

The Refunding Bonds shall be executed in the namé of the County by the manual or
facsimile signature of the Commissioner of Finance, and a fﬁcsinﬁle of its corporate seal shall be
imprinted thereon. In the event of facsimile signature, the Refunding Bonds shall be
authenticated by the manual signature of an authorized officer or employee of the Fiscal Agent.
The Refunding Bonds shall contain the recital required by subdivision 4 of paragraph g of
Section 90.00 of the Local Finance Law or subdivision 4 of paragraph j of Section 90.10 of the
Local Finance Law, as applicable, and the recital of validity clause provided for in Section 52.00
of the Local Finance Law and shall otherwise be in such form and contain such recitals, in
addition to those required by Section 51.00 of the Local Finance Law, as the Commissioner of
Finance shall determine. It is hert_aby determined that it is to the financial advantage of the
School District not to impose and collect from registered owners of the Refunding Bonds any
charges for mailing, shipping and insuring bonds transferred or exchanged by the Fiscal Agént,
and, accordingly, purseant to paragraph ¢ of Section 70.00 of the Local Finance Law, no such
charges shall be so collected by the Fiscal Agent.

Section 3. It is hereby determined that:




(a)  the maximum amount of the Refunding Bonds authorized to be issued
pursuant to this resolution does not exceed the limitation imposed by subdivision 1 of
paragraph b of Section 90.10 of the Local Finance Law;

(b)  the maximum period of probable usefulness permitted by law at the time
of the issuance of the respective Refinded Bonds, for the objects or purposes for which
such respective Refunded Bonds were issued is as described in Exhibit A attached hereto
and hereby made a part hereof;

(¢)  the last installment of the Refunding Bonds will mature not later than the
expiration of the period of probable usefulness of the objects or purposes for which said
Refunded Bonds were issued in accordance with the provisions of subdivision 1 of
paragraph a of Section 90.00 of the Local Finance Law or subdivision 1 of paragraph ¢ of
Section 90.10 of the Local Finance Law;

(d)  the estimated present value of the total debt service savings anticipated as
a result of the issuance of the Refunding Bonds, if any, computed in accordance with the
provisions of subdivision 2 of paragraph b of Section 90.10 of the Local Finance Law,
with regard to each of the respective series of Refunded Bonds, is as shown in the
Refunding Financial Plan described in Section 4 hereof.

Section 4. The financial plan for the aggregate of the refundings authorized by this
resolution (collectively, the “Refunding Financial Plan™), showing the sources and amounts of all
moneys required to accomplish such refundings, the estimated present value of the total debt
service savings and the basis for the computation of the aforesaid estimated present value of total
debt service savings, are set forth in Exhibit B attached hereto and hereby made a part hereof.

The Refunding Financial Plan has been prepared based upon the assumption that the Refimding




Bonds will be issued in one series to refund all of the Refunded Bonds in the principal amount of
$12,805,000, and that the Refunding Bonds will mature, be of such terms, and bear interest as set
forth in said Exhibit B. This County Legislature recognizes that the Refunding Bonds may be
issued in one or more series, and for only one or more of the Refunded Bonds, or portions
thereof, that the amount of the Refunding Bonds, maturities, terms, and interest rate or rates
borne by the Refunding Bonds to be issued by the County will most probably be different from
such assumptions and that the Refunding Financial Plan will also most probably be different
from that attached hereto as Exhibit B. The Commissioner of Finance is hereby authorized and
directed to determine which of the Refunded Bonds will be refunded and at what time, the
amount of the Refunding Bonds to be issued, the date or dates of such bonds and the date or
dates of issue, maturities and terms thereof, the provisions relating to the redemption of
Refunding Bonds prior to maturity, whether the Refunding Bonds will be insured by a policy or
policies of municipal bond insurance or otherwise enbanced by a credit enhancement facility or
facilities, whether the Refunding Bonds shall be sold at a discount in the manner authorized by
paragraph e of Section 57.00 and paragraph f of Section 90.10 of the Local Finance Law, and the
rate or rates of interest to be bome thereby, whether the Refunding Bonds shall be issued having
substantially level or declining annual debt service and all matters related thereto, and to prepare,
or cause to be provided, a final Refunding Financial Plan for the Refunding Bonds and all
powers in connection therewith are hereby delegated to the Commissioner of Finance; provided,
that the terms of the Refunding Bonds to be issued, including the rate or rates of interest borne
thereby, shall comply with the applicable requirements of Section 90.00 or 90.10 of the Local
Finance Law, as applicable. The Commissioner of Finance shall file a copy of his certificates

determining the details of the Refunding Bonds and the final Refunding Financial Plan with the




Clerk of the County Legislature not later than ten (10) days after the delivery of the Refunding
Bonds, as herein provided.

Section 3. The Commissioner of Finance is hereby authorized and directed to enter
into an escrow confract or contracts (collectively the “Escrow Contract™) with a bank or trust
company, or with banks or trust companies, located and authorized to do business in this State as
said Commissioner of Finance shall designate (collectively the “Escrow Holder™) for the purpose
of having the Escrow Holder act, in connection with the Refunding Bonds, as the escrow holder
to perform the services described in Section 90.10 of the Local Finance Law.

| Section 6. The faith and credit of said County of Dutchess, New York, are hereby
irrevocably pledged to the payment of the principal of and interest on the Refunding Bonds as
the same respectively become due and payable. An annual appropriation shall be made in each
year sufficient to pay the principal of and interest on such bonds becoming due and payable in
such year. There shall be annually levied on all the taxable real property in said County a tax
sufficient to pay the principal of and interest on such Refunding Bonds as the same become due
and payable.

Section 7. All of the proceeds from the sale of the Refunding Bonds, including the
premium, if any, but excluding accrued interest thereon, shall immediately upon receipt thereof
be placed in escrow with the Escrow Holder for the Refunded Bonds. Accrued interest on the
Refunding Bonds shall be paid to the County to be expended to pay interest on the Refunding
Bonds. Such proceeds as are deposited in the escrow deposit fund to be created and established
pursuant to the Escrow Contract, whether in the form of cash or investments, or both, inclusive
of any interest earned fror'n the investment thereof, shall be irrevocably committed and pledged

to the payment of the principal of and interest on the Refunded Bonds in accordance with




Section 90.10 of the Local Finance Law, and the holders, from time to time, of the Refunded
Bonds shall have a lien upon such moneys held by the Escrow Holder. Such pledge and lien
shall become valid and binding upon the issuance of the Refunding Bonds and the moneys and
investments held by the Escrow Holder for the Refunded Bonds in the escrow deposit fund shall
immediately be subject thereto without any further act. Such pledge and lien shall be valid and
binding as against all pariies having claims of any kind in tort, contract or otherwise against the
County irrespective of whether such parties have notice thereof.

Section 8. Notwithstanding any other provision of this resolution, so long as any of
the Refunding Bonds shall be outstanding, the County shall not use, or permit the use of, any
proceeds from the sale of the Refunding Bonds in any manner which would cause the Refunding
Bonds to be an “arbitrage bond” as defined in Section 148 of the Internal Revenue Code of 1986,
as amended, and, to the extent applicable, the Regulations promulgated by the United States
Treasury Department thereunder.

Section 9. In accordance with the provisions of Section 53.00 and of paragraph h of
Section 90.10 of the Local Finance Law, in the event such bonds are refunded, the County
hereby elects to call in and redeem each respective series of Refunded Bonds which the
Commissioner of Finance shall determine to be refunded in accordance with the provisions of
Section 4 hereof and with regard to which the right of early redemption exists. The sum fo be
paid therefor on such redemption date shall be the par -Value thereof plus the redemption
premium, and the accrued interest to such rederaption date. The Escrow Agent for the
Refunding Bonds is hereby authorized and directed to cause notice of such call for redemption to
be given in the name of the County in the manner and within the times provided in the Refunded

Bonds. Such notice of redemption shall be in substantially the form attached to the Escrow
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Contract. Upon the issuance of the Refunding Bonds, the election to call in and redeem the
callable Refunded Bonds and the direction to the Escrow Agent to cause notice thereof to-be
given as provided in this paragraph shall become irrevocable, provided that this paragraph may
be amended from time to time as may be necessary in order to comply with the publication
requirements of paragraph a of Section 53.00 of the Local Finance Law, or any successor law
thereto.

Section 10.  The Refunding Bonds shall be sold at private negotiated sale or public
competitive sale to an underwriter or purchaser as shall be determined by the Commissioner of
Finance for purchase prices to be determined by the Commissioner of Finance, plus accrued
interest from the date or dates of the Refunding Bonds to the date or dates of the delivery of and
payment for the Refunding Bonds. Subject to the approval of the terms and condifions of such
private sale by the State Comptroller as required by subdivision 2 of paragraph f of Section 90.10
of the Local Finance Law, the Commissioner of Finance, is hereby authorized to execute and
deliver a purchase contract for the Refunding Bonds in the name and on behalf of the County
providing the terms and conditions for the sale and delivery of the Refunding Bonds to the
underwriter thereof if sold at private negotiated sale. After the Refunding Bonds have been duly
exccuted, they shall be delivered by the Commissioner of Finance .to the purchaser, or the
underwriter in accordance with said purchase contract, upon the receipt by the County of said
purchase price, including accrued interest.

Section 11.  The Commissioner of Finance and all other officers, employees and agents
of the County are hereby authorized and directed for and on behalf of the County to execute and

deliver all certificates and other documents, perform all acts and do all things required or
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conternplated to be executed, performed or done by this resolution or any document or
agreement approved hereby.
Section 12.  All other matters pertaining to the terms and issuance of the Refunding
Bonds shall be determined by the Commissioner of Finance and all powers in connection thereof
are hereby delegated to the Commissioner of Finance.
Section 13.  The validity of the Refunding Bonds may be contested only if:
1. Such obligations are authorized for an object or purpose for which said County is
not authorized to expend money, or
2. The provisions of law which should be complied with at the date of publication of
this resolution are not substantially complied with,
and an action, suit or proceeding contesting such validity is commenced within twenty days after
the date of such publication, or
3. Such obligations are authorized in violation of the provisions of the Constitution.
Section 14. A summary of this resolution, which takes effect immediately, shall be
published in the official newspapers of said County, together with a notice of the County Clerk
in substantially the form provided in Section 81.00 of the Local Finance Law.

Dated: May 9, 2016.
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EXHIBIT A

$27,060,000 Public Improvement (Serial) Bonds, 2007

Objects and purposes, maximum estimated costs and serial bonds authorized,
periods of probable usefulness, amortization methodology, bond resolution adoption
dates, and dates of issuance of the first obligations therefor as furtber described in
the Bond Determination Certificate related thereto dated December 3, 2007
incorporated herein by reference and the bond resolutions cited therein.

AND
$6,358,763 Public Improvement (Serial) Bonds, 2008

Objects and purposes, maximum estimated costs and serial bonds authorized,
periods of probable usefulness, amortization methodology, bond resolution adoption
dates, and dates of issuance of the first obligations therefor as further described in
the Bond Defermination Certificate related thereto dated December 2, 2008
incorporated herein by reference and the bond resolutions cited therein.




EXHIBIT B

PRELIMINARY REFUNDING FINANCIAL PLAN

COUNTY OF DUTCHESS, NEW YORK




FISCAL IMPACT STATEMENT

-

2 L NO FISCAL IMPACT PROJECTED

APPROPRIATION RESOLUTIONS
(To be completed by requesling deparfment)

Total Current Year Cost $

Total Current Year Revenue $
and Source

Source of County Funds (check one): [ Existing Appfopriations, _ [EIContingency,
[l Transfer of Existing Appropriations, Additional Appropriations, Other (explain).

ldentify Line [tems(s):

Related Expenses: Amount $
Nature/Reason:

Anticipated Savings to County: $98,056

Net County Cost (this year): %0
Over Five Years: $0

Additional Comments/Explanation:

Through this bond refunding, the county expects to realize savings In the range of $1,000,000 - $1,250,000 from
2016-2028, depending on the interest rate the bonds are sold at in the market.

Prepared by: Heidi Seelbach, Commissioner of Finance Prepared On:3/09/2016

l
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Dutchess County, New York

$12,805,000 Public Improvement Refunding (Seual) Bonds, 2016

Prevailing 'Aa’ Rates plus 20 bps - 2.25.16

Refunding Summary '

Dated 05152016 ] Dellvered 05/16/2016

- Issue
2007 Bonds 2008 Bonds Summary

Sources Of Funds
Par Amount of Bends $10,750,000.00 $2,055,000.00 $12,805,000,00
Total Sources $10,750,000.00 $2,855,000.80 $12,805,000.00
Uses Of Funds
Total Undenyriter's Discount {0.600%) L 64,500.00 12,330.00 _76,830.00
Costs of [ssuance $3,951.58 16,048.42 ©160,000.00
Deposit fo Met Cash Escrow Fand e 10,599,230.41 2,024.315.41 12,623,545.38
Rmmdmg Amount 2,317.95 2,306.17 4,624.12
Tatal Uses $10,750,000.00 $2,085,000.00 $12,205,000.00
Flow of Funds Detall
State and Local Goveramend Scrics (SLGS) rates for _ 22502016 2250016 ) 212512016
Date of OMP Candidates
Primary Puspose Fund Sclution Mothod Net Funded Net Funded Net Funded ~
Total Cost of Investments L ; $10,599,23047 $2,024.315.41 _$12,623,545.88
Interest Eamings @ 0.661% $6,910.17 40.497.0% 12740726
Total Diws o $10,686,140.64 $2,064,812.50 £12,750,953.14
PV Analysis Summary {Net to Nef)
Net PV Cashilow Savings @ 1.653%(AIC) 1,000,701.58 97.157.32 1,098,42432
Conlingeney or Rounding Amount - o 231795 2,306,17° 462412
‘Net Present Velus Benefit " $1,003, 019,53 $99,463.49 $1, 103 048.44
Net PV Benefit / $11,300,000 Refunded Principal 10.055% 5.450% 9.3438%
et PV Bencfit / §12,805,000 Refunding Principal | e 9.330% L.340% _B6H%
Bond Statistics
Avemge Life R S Yows - 5481 Yeas . $740 Yenss
Average Coupon 1.7041716% 1.4286399% 1.6649562%
Net Interest Cost (NIC) 1.8064858% L.5465025% 1.7694833%
Bond Yield for Asbitrage Purposes .. .. 1.6532640% 1.6532640% _. 1.6532640%
Trae Intesest Cost {TIC) 1.3002363% 1.5492618% 17642122%
Al Tnclusive Cost (ATC) 1.6913120% 1.4259354% 1.6532640%

2018 Pelential Refunding § lssus Summary | 21262018 | S:05PN
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Dutchess Caun’ry, New York

$12,805,000 Public Improvement Refunding (Serial) Bonds, 2016

" Prevailing 'Aa’ Rates plus 20 bps - 2.25.16

*
Debt Service Schedule
Date Principal Coupon Interest Total P+
10/6172016 150,000,00 0.550% 68,928.01 218,928.01
04/0112017 - - 90,815.75 90,815,935
10/012017° 275,000.00 0.710% 90,815.75 365,81575
04/0172018 - - 30,839.50 49,839.50
10/01/2018 _1,550,00000 _ 0.880% ) £0,839.50 1.639,839.50
04/012019 - - 33,019.50 T 83,019.50
1L0/G112019 1,900,000.00 1.020% 83,019.50 1,933,019.50
04/0112020 - - - 73,329.50 73,329 50
10/Q142020 1,840,000.60 1.150% 43,329.50 1,913,329.50
Q470142021 - - 62,749.50 62,749.50
10/01/2021 1,805,000.00 1.350% 62,749.50 1,867,749.50
04/01/2022 - " 50,565.75 50,565.75
10/01/2022 1,750,000.00 1.570% 50,565.75 1,300,565.75 -
04/01£2623 - - 36,828.25 36,828.25
o/or023 89000000  _ LI70% 3682825 926,828.25
04/01/2024 - - 2895175 2895175 .
10/01/2024 $30,000.00 1.930% 2895175 55895L75
04/01/2025 - - 231,837.25 23,837.25
10/01/2025 515,000.00 Z,070% 23,837.25 538,837.25
04/01/2026 - - 18,507.00 18,507.00
10/0172026 530,000.00 2.220% 18,507.00 548,507.00
04/05/2027 - - 12,624.00 + 12,624.00
10/61/2027 540,600,00 2.320% 12,624.00 552,624.00
04/01/2028 - : . £,360.00 6,360,00
_ 1n/ot/2028 ... . 53000800 2400% 3 £,360.00 536,350.00
Total $12,305,000,00 - $1,223,783.51 314,028,783.51
Yield Statistics
Bonsd Year Doilars §73,502.44
Averogelie - . 5.740 Years
Average Coupon 16649562% .
Net Inteiest Cost {NIC) 1.7694833%
True Interest Cost (TIC) i ~ L LT
Bond Yield for A:bxtmga Purposcs 1,6532640%
All Inclusiye Cost (AIC) —_——__, } - ) . 1.6532640%
RS Form 8038
Mot Tiferest Cost 1.6649562%
Weighted Average Maturity . 5,740 Ycars
2016 PalentisfRefunding | Tesun Summary | 2252018 | §:05PH




Dutchess County, New York

$12 805,000 Public Improvement Refunding (Scna-l) Bonds, 2016

Prevailing 'Aa’ Rates plus 20 bps - 2. 25.16

Debt Service Comparison

Date Total P+l Existing DIS Net New DIS ald Net /IS Savings
1231420146 218,923.01 2,166,875.00 2,385,803.01 2,483,850.3% 98,056,371
124312017 . 456,631.50 2,147,500.00 2,604,131.50 2,701,531.26 9739918
21310018 1,729,679.08 446,250.00 2,175,929.00 2,275,281.26 9935226
123172019 2,066,039.00 - 2,066.,039.00 2,165,281.26 99,242.26
1213142020 1,986,659.00 ) ) - 1,986,655.00 h08459376 97,934.76_
123142021 ' 1,930,499.00 - 1,930,499.00 202846876 97,969.76
123172022 1 JB51L13E50 - 1,354,131.50 1,945,812.52 94,681.02
1213112023 963,656.50 - 943,656.50 1,062,687.52 99,031.02
1263102024 587,983.50 - 587,903.50 673,687.50 $5,784.00
1213102025 562.67_4.50 . - 562,674.50 650,312.50 87,638.00
123172026 S67,014.00 - 567,014.00 651,937.50 . £4.923.30
124312027 565,248.00 - 565,248.00 . 652,500.00 £7,252.00

. 1243172028 542,720.00 - 542,720.00 626,250.00 83,530.00

Total $14,028,783.51 $4,760,625.00 §18,769,408.51 $20,002,203.22 $1,212,79471

PV Analysis Summary (Net to Net)

Grass PV Deht Service Savings 1,098424,32
Net PY Cashilow Savings @ 1.653%{AIC) 1,098,424.32
Contingescy or Rounding Amount 4,624,12
Mot Present Value ! Benefit __ i o - - _ | $1,103,048.44
Net PV Bengfit - $11, 800 000 Rofiunded  Principal _ . 9.348%
Net PV Benefit / $12,805 000 Refunding z Principal 2.614%

) Refunding Bond Information -

Refunding Dated Date ) 51512016
Refunding Delivery Date _ sf15f2016




Dutehess County, I New York

$12,805,000 Public Improvement Refunding S enal) Bonds, 2016
Prevailing 'Aa' Rates plus 20 bps - -2.25.16

Escrow Fund Cashflow

L ——— i ————— e e—————

Intarest

Date Principal Rafe Recelpts Dishursements  Gash Balance
051542016 - - - 0.88 - 0.88
0652016 3861600 0270% 135245 3996845 39,968.75 0.52
10/01/2016 213,161.00 0370% 23,886.31 237,04731 237,046.88 L.0L
12/15/2016 11,949.00 0470% 8,019.75 39,968.75 39,968.75 101
04/01/2017 qus075.00 | 0S10%  BLOTLES . 237,046.83 _Todess 096
06/15/2017 32, 037.00  0.560% 793172 39 968 T2 ) 968 NE] 0.93
100172017 16,180,994.00 - 0.610% 31,052.03 10,212,046.03 10,212,046.88 0.08
124152017 32,127.00 1.660% 784202 39,9650 © . 39,968.75 0.35
06/15/2018 32,233.00 0.750% 7,736.01 39,969.01 39.968.75 0.61
121512018 1,857,353.00 0.826% 7,615.14 1,364,968.14 1,864,968.75 -

Total 512,623,545.00 - - SI2TA07.26 $12,750,953.14 $12,750,953.14 -

investment Paramelers

Tavestment Model [PV, GIC, or Securities] . [ . _ . Segurtics
Default investrent yicld targel Bond Yield
Cash Deposit I il e e — &
Cost of Invesimen!s Purchased with Bond Proceeds 12,623,345.00
Tolal Cost of Inyestatents . e e e — $12,623,545.88
'I‘arget Cost of Investments at bond yield e e — . $12,435,852.38
Actual posuwc or (negalivc) arbitrage (181 693.50)
Yield to Receipt . 0.6613894%
Yield for Avbitrage Purposes e - e e 1.6532640%
State and Local Goverpment Serics (SL.GS) rates for 212512016

2016 PotaetelRolunding | Tsste Summary § 2252016 | S0SPM




Dutchess County, New York

$12,805,000 Public Impmvemcnt_ Refunding (Serial) Bonds, 2016

Prevailing 'Aa' Rates plus 20 bps - 2.25.16

Escrow Summary Cost

+Accrued -

Matarity Type Coupon  Yield % Prlee Par Amount Principal Cost _ Interest = Total Cost

Escrow )
0671572016 SLGS-CI 0270% 0210% 100.0000000% 35,618 33,616.00 - 38.616.00
10/012016 SLGS-CE 0.370% “0.370% 160.9000000% 213,161 213,161.00 - 213,161.00
1271542016 SLGS-CI 0470% 0470% 166.6000600% 31,949 31,949.00 - 31,949.00
¢4/01/201F SLGS-CI 0.510% 0.510% 160.0000000% 205,075 205,675,00 - 205,075.00
06/15/2017 SLGS-NT ____ 0.560% 0.560% _ 100.0000000% 32,037 32,037.00 - 32,037.00
= [o/01/2017 SLGSNT  0.610% 0.610% 100.6000000% 10,180,594 16,180,994.00 - 10,180,994.00
12/15/2017 SLGS-NT 0.660% 0.660% 160.0006000% 32,127 32,127.00 - 32,127.00
46/15/2018 SLGS-NT 0.750% (0.756% 100.0000000% 32,233 32,233.00 - 32,‘2.33.00
1271512018 SLGS-NT 0.820% 0.320% 106.0000000% 1,857,353 1,857,353.00 - !,851:353.00
Subtotal - - - 512,623,545 §12,623,545.00 - $12,623,545.00
‘Total - - -~ 812,623 545 $12.,623,545.00 - 512,623,545.00

Escrow

CashiDeposit . - _ _— . ]
Cost of Investinents Prrehased with Bond Proeccds 12,623,545.00
Total Cost of Investiicnts | __ R [ $12,623,545.28
Dalivery Dale 5/15R016

2016 Patentlal Rafunding | Tesua Summesy | 2026£2018 | 505PM




- ) Dutchess Couniy, New York
- $12, 805,000 Public Improvement Refunding (Serial) Bonds, 2016
Prevailing "Aa’ Rates plus 20 bps - 2, 25.16

Primary Purpose Fuud Proof Of Yield @ 0.6613894%

Gumulative
Dafe Cashflow PV Factor Present Valus PV
05/15/2016 - 10000060 . -
06/152¢16 3996845 0.9994499x 39.946.46 39,046,446
10/01/2015 - 237,04731 0.9975086x 236,456.74 276,403.21
1211512016 39,968.75 0.9961557x 39,815.10 316,218.30
04/01/2017 23704683 09942208 . 23567689  55LE9SI9
0615207 . 39,963.72 0,9528723x 39,683.83 B 591,579.03
10/012201F 10,212,046.03 0.9909438x 10,119,563.84 10,711,142.87
1271502017 39,969.02 0.98959%7x 39,553.33 10,750,696.20
06/15/2018 39,969.01 0.9863380x 3942295 10,790,119.15
2152018 1,864,963.14 3,9830870x 1,833,425.35 12,623,545.00
Total $12,750,952.26 - $12,623,545,00 -
Composition Of Initial Duposit
Cost of Investments Purchinsed with Bond Proceeds . . _12,623,545.08
Adjusted Cost of Investiments - ' : 12,623,545.00

2018 Polential Refonding | Yesua Summary | 212512618 | SI05PM




Dufchess County, New York

$12,805,000 Public Improvement Refunding (Serial) Bonds, 2016
Prevailing 'Aa’ Rates plus 20 bps - 2.25.16

Summary Of Bonds Refunded

of Maturlty
[ssue Maturity Type Bond Caypon Value Call Date Call Price
Dafed 1Z£27/2007 | Delivered 121272007 N
2007 Bonds 10/01/2018 Serial Coupon 5.000% 1,275,000 1040172017 100,000%
2007 Bonds 10/0122¢19 Serdal Coupon 5.000% 1,325,000 10/61/2017 100.090%
2007 Bonds 10/01/2028 Seriat Cougon 5.000% 1,325,000 107012017 100.008%
2067 Bonds §0761/2021 Serial Coupon 5.000% 1,325,000 10/012017 160,000%
2007 Bonds 10/012022 _ Seril __Cowpon 5.000% 1,325,600 10/0142017 100.000%
2607 Bonds 10/01/2023 ~  Serial Coupon 4.125% 525,000 10/6172017 100.000%
20307 Bonds 10/01/2024 Serial Coupon 4.250% 550,000 10/0112017 100.000%
2007 Bonds [0/01£2025 Serial Coupoit 4250% 550,000 10/01/2017 100.000%
2007 Bonds 10/01/2026 Serial Coupen 4,250% 575,000 1070172017 100.000%
2007 Bords 10/01/2027 Serial Coupon 4375% 600,000 10012017 100.000%
2007 Bonds 1076172028 Sermat Coupon 4375% 600,000 10/012017 100.000% '
Subtofal - - 39,975,000 - -
Dated 12/13/2008 | Delivered 12/18/2008
2008 Bonds (271512019 Serial Coupon 4.125% 350,000 12/152018 100.000%
2008 Bonds 12/15/2020 Seral Coupon 4250% 350,000 127152048 100.000%
2008 Bonds 12/1512021 Serial Coupon 4375% 375,000 1214502018 100.000%
2008 Bonds_ 1A5R022  Serdl Cotgon 4500% 375,000 12/1572018 _ _ 100000%
2008 Bonds 21512023 Serial Coupon 4.625% 375,000 12/15R2018 " 100.000%
Subtotal - - 51,325,600 - s -
Tatak - - 511,800,000 - -

2016 Potential Refunclng | tsswe Swinmary | 242502016 | 505PM




Dutchess Coumty, New York

$10,750,000 Public Improvement Refundmg (Senal) Bonds 2016
Plevalllng "Aa' Rates pluS 20 bps e

-2.25.16

Debt Service Comparison

Date Total P+! Existing DIS Net New DIS Old Net DIS Savings -
12{31/2016 153,647.73 1,600,625.00 1,754,272.73 1,837,671.88 $3,199.15
23112017 389,721.50 1,575,600.00 1,564,721.50 2,019,093.76 84,372.26
{231/2018 1,663,053.00 - 1,663,053.00 1,749,093.76 86,040.76
1213172619 1,649,765.00 - 1,645,765.00 1,735,343.75 85,578.76
12/31/2020 - 1,584.363.00 - 1,584,363.00 | 1,669,093.76 84.130.76
1243172021 1,517,573, o - 1,517,573.00 1,602,843.76 35270.76
1243142022 1,453,538,00 - 1,453,538.00 1,536,593.76 83,055.76
1231/2023 $87,107:50 - 387,101.50 670,343.76 83,23626
12/31/2024 587,903.50 - 587,903.50 673,687.50 $5,784.00
1213112025 562,674.50 - 562,674.50 650,312.50 87,638.00
13/3142026 567,014.00 - 567,014.00 651,937.50 84,923.50
12/31/2027 565,243.00 - 563,248.00 652,500.00 . 87,252.00
12/31/2028 542,720.00 - 542,72000 626,250.00 ) $3,330.60

Total $11,824,328.73 $3,175,625.00 514,959,953.73 516,104,765.70 $1,104,801.97

PV Analysis Summary. {Net to Net}

Gross PV Debt Service Savings 1,000,701.58
Net PV Cashflow Savings @ L691%{AIC) 1,000,701.58
Confingency or Rounding Amount 231795
et Present Value Benefit e o . ~ $1,003,019.53
Net PV Benefit/ $9,975,000 Rcfup@e_d_l’n lEal . o . _10,055%
Het PV Benefit £ $10,750,000 Refunding P{mc:pnl 0.330%
Refunding Bond Infermation

Refunding Dated Date 5512016
Refunding Deltvery Date 511512016

2016 Polealat Refunding | 2007 Bonds | 2252016 | SI0EFM




Dutchess County, New York

$27,000,000 Public Improveiment (Serial) Bonds, 2007

Debt Service To Maturity And To Call

Refunded  Refunded

Date Bonds Inferest Dis To Gall Principal Coupon

Interest Refunded DIS
, 10/01/2016 - 237,046,388 237,046,888 - 5.000% 237,046.88 237,046.88
04/0142017 - 237,046.88 237,046.88 - - 237,046.88 237,046,388
13/012007 9,975,000.00 237,046.88 10,212,046,88 - 5.000% 237,046,838 237.046.88
04/05/2018 - - - - - 237,046.88 237,046.8%
10/01/2018 . ez Lospaooo 5000% 237,046.88 1,512,046.88
. 040112019 - - - - - 205,171.88 205,171.88
} 10/01/2019 - - - 1,325,000.00 5.000% 205,171.38 1,530,171.33
;o 0470172020 - - - X - - 172,046.88 172,016.28
10/01£2020 - - - 1,325,600.00 5.000% 172,046.88 1,497,046.88
04/0112021 - - - - - 138,921.58 13892188
10/01/2021 - - - 1,325,000.00 5.000% 138,921.38 1,463,921.38
04/51/2022 - - - - - 105,796.88 105,796.88
10/01/2022 - - - 1,325,600.00 5.000% 105,796.88 1,430,796.38
04/01/2023 - - - - - 72,671.88 72,671.8%
Wl o . .. 25000 4.125% 7267188 597,671,883
04/0172024 L. - - - - 61,843.75 61,843.75
10/01/2024 - - - 550,000.00  4.250% 61,343.75 611,843.75
040112025 - - - - - 50,15625 50,156.25
10/01£2025 - - - 55000000  4250% - 50,15625 600,156.25
04/L12026 - - - - - 33,468.75 38,468.75
10/01/2026 - - - 575,000.00 4.250% - 38,468.75 613,468.75
040172027 - - - - - 26,250.00 26,250.00
1of0i/2027 - - - 600080,00  4375% 26,250.00 626,250.00
0410172028 - - - - - - 13,125.00 13,125.00
_10/0172028 . 60000000 _4.375% 13,12500  _613,125.00
Tatal 59,0075,000.00  STI1,140.64 £10,686,140.64 $9,975,000.00 - 52,954,140,70 512,929,140 .70
Yield Statistics

Buse date for Ave. Life & Ave. Coupon Calculation 501512016
Average Life o e 6.290 Years
Average Couport 4.6159421%
Weighted Average Muturity (Par Basts) s o . o £.290 Years

Refunding Bend Information
Refunding Dated Date B o o 51572016
Refunding Delivery Date 57152016




Dutchess County, New Yor Kk

$2,055,000 Public Improvement R:efundmg (Senal) Bonds 2016
Prevailing 'Aa’ Rates plus 20 bps - 2.25.16 -

Debt Service Comparison

Date - Total P+l Existing DIS Net New DIS Oid Net DIS

Savings
§2/3172016 69,280.28 566,250.00 631,530.28 646,187.50 14,657.22
121312017 66,910.00 572,500.00 639.410.00 . 652,437.50 13,027.50
12312013 . £6,626.00 446,250.00 51287600 526,187.50 13,311.50
123172019 416,274.00 - 416,274.00 429.937.50 13,663.50
1203172020 _ 402,296.00 - 40229600 41550000 _13,204.00
[ a3 yiiras 412 976.00 - 412,926.00 425,625.00 12,699.00
1203142022 391,593.50 - 397,593.5¢ 409,218.76 11,625.26
12/31/2023 376,549.00 _ - 376,549.00 39234376 15,7946
Total §2,204,454.78 '$1,585,000.00 $3,789,454.78 $3,897,437.52 $107,982,74

PV Analysis Summary (Netfo Net)
Gross PV Debi Service Savings .- — — 91,1532
et PV Cashflow Savings @ _LAZ6%(AIC) . I | 9TA5132
Contingency or Rounding Amount _ B 2,306.47
Met Present Value Benefit §99,463.49
Net PV Benefit/ $1,825,000 Refunded Principal 5.450%
Net PV Benefit/ 52, 055,800 Refinding Principal o _ o _ . _A840%

Refunding Bond [nformation

Refundmg Dated Date o . . 5{152016
Refunding Delivery Date s/1512016

2018 Polontie] Refunding | 2008 Bonds | 212512016 1 5:05 PM




Dutchess County, New York

$6,358,763 Public Improveient (Serial) Bonds 2008

Debt Service To Maturity And To Call

Refunded  Refunded Refunded
Date Bonds Intorast DS To Call Principal Coupon Interest DIs
0611572016 - 19,968.75 39,968,75 - - 39,968.75 39,968.73
12/152016 - 39,968.75 39,968,735 - 3750% 39,068.75 39,968.75
06/15/2017 - 39,968,795 39,968.75 - - 39,968.75 39,968.75
12/15/2017 - 39,968.75 39,968,753 - 5.000% 39,968.75 35,%68.75
06/£5/2018 - 3996875 30,968.75 - 3996875 3996873
12/15/2018 1,825,000.60  © 39,968.75 1,864,968.75 - 5.000% 39,968.75 " 39,968,75
0671512619 .- . - - - - 39,968.75 39,968.75
12/15/2619 .- - - 350,000.00 4.125% 39,968.75 389,968.75
06/15/2020 - - - - - 32,750.00 32,750.00
12/15/2020 - - - 350,600.00 £.250% 32,750,600 382,750,060
06/15/2021 - - - - - 25.312,50 25312.50
12/15/2021 - - - 375,600.00 4.375% 25,312,50 400,312.50
061502022 - - - - - i7,10838 17,16938
12/15/2022 - - - 375,000.00 4.500% 17,10938 392,109,38
061542023 _ . - e - 867138 8,671.88
121572023 - .- - - 375,000.00 4.625% 3,671.38 383,671.88
Toftal $1,825,600.00 5239,812.50 52,004,812.50 §1,825,000.00 - S487,437.52 82,312,437.52
Yield Statistics
Base datc for Avg. Life &A\'g Coupon Calculation o 5A512016
Average Life 5.624 Years
Average Coupon e _ . 4.4242442%
Welghted Average Maturity (Par ants) 5.624 Years
Refunding Bond Informafion
Rofunding Dated Date 51572016
Refunding Delivery Dale 511542016

2008 Bonds | SINGLEPURPOSE | 2/252016 | :05PH
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Jessica A, WHITE

MARCUS J. MOLINARO
BUDGET DIRECTOR

COUNTY EXECUTIVE
BUDGET OFFICE
Memo
T0: Micki Strawinski, Minority Leader
FROM: Jessica White, 'Budget Director'@
DATE: April 11, 2016
RE: Bond Refunding

| am responding to your question asked at the Budget and Finance Committee meeting last
Thursday, specifically- which capital projects were included in the bond reissues from 2007 and
20087 Below are the capital projects that are included in full or In part in the original 2007 and .
2008 bonds which are being refunded. Please [et me know if you have any further guestions or
cohicerns.

Capital
Project | Capital Project Description

HO358. | Emergency Response Tiaining Room

H0358 | Mental Hygiene Roof

H0368 | 2006 Cty Buildings & Building Reconstruction
HO371 | 2006 Preservation of Open Spaces

H0372 | 2006 Parks Plan

HD375 | 2007 Motor Vehicles

HO381 | 2007 DPW Highway Equipment

HO385 | 2007 Cty Roads & Bridges - CHIPS

H0387 | 2007 Eastern Dutchess Geotherrial

HO398 | Highway and Bridge Program 2008

H0400 | Oper Space - 2008

'HC0395 | DCC 2008 Lot B, Access Rd, Elevator

C All Legislators
Carolyn Morris, Clerk of the Legisiature
22 Market Street, Poughkeepsie, New Yark 12601 » (845) 485-2014 « Fax; (845} 486-2021

countybudget@dutchessny.gov
wwwditchessny.gow
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Marcus J, MOLINARO HEIDI SEELBACH

COUNTY EXECUTIVE COMMISSIONER
COUNTY OF DUTCHESS
DEPARTMENT OF FINANCE
Memo
TO: Francina Amparo, Assistant Minority Leader
FROM ; Heidi Seelbach, Commissioner of Financ&é’
DATE: April 13, 2018

RE: Bond Refunding

| am responding to your question pettaining to the refinancing of bonds. Specifically what the
County will pay the investment banker who will handle the refinancing or whether there will be a
premium fo be paid. You also asked who the investment banker is.

Dutchess County has a contract with Capital Markets Financial Advisors who serves as our
financlal advisor. Capital Markets offers our bonds for sale in the bond market and Dutchess
County usually receives between 6 to 12 offers from investment bankers fo purchase our bonds,
The bank offering the lowest true interest costs wins the bid and there is usually a premium
offered as well. At this point we do hot know who the investment bankers will be for the
refunding we are considering. The projected savings analysis provided with the resolution
includes all estimated costs of issuance including an underwriter’s discount, financial advisors
fees, bond counsel fees, S&P, escrow agent fees and verification services.

Please let me know If you have any further questions or concerns.

HS/gp

C: All Legislators .
Carolyn Morris, Clerk of the Legislature

22 Market Streef, Povghkeepsle, New York 12601-3294 « {845) 486-2025 Fax » [845]) 486-2198
wvwsdutchessny.gav -




Morris, Carolyn

From: White, Jessica

ent: Wednesday, April 27, 2016 10:04 AM
To: Black, Hannah
Cc: Morris, Caralyn; Seelbach, Heidi
Subject: RE: Capital Projects in Bond Refunding
Attachments; Bond Refunding.pdf

Hello Legislator Black,

Below in red are answers to your questions regarding the bond refunding as well as an attached memo from
Commissioner Seelbach in response to similar questions from Legislator Amparo which | believe answers yours as welil.
Please contact me if you have any further questions or concerns, Commissioner Seelbach and myseif will also be present

at the Budget and Finance Commiltee meeting next week,

Regards,
Jess

Jessica White

Budget Director

Dutchess County Budget Office

22 Market Street

Poughkeepsie, NY 12601

Phone; 845-486-2010 Fax: 845-486-2021
“mail: jwhite@dutchessny.gov

From: Black, Hannah

Sent: Tuesday, April 26, 2016 12:29 PM

To: White, Jessica <jwhite@dutchessny.gov>
Cc: Morris, Carolyn <cmotris@duichessny.gov>
Subjeci: RE: Capital Projects in Bond Refunding

Good Afternoon, Jessical

A constituent reached out to me with some follow up questions and concerns in regards to the bond refunding
that will take place. I would like to provide him with answers to his questions. Can you provide me with the
following information:

- Will there be an early retirement penaity fee?

No. The bonds are callable at this point and there will not be a fee,
If yes, then how much will this fee cost?

There is no early retirement fee.

7 -How much is the investment banker's fee for handling the transaction?




See attached memo

-Overall, will the costs associated with reissuing the bonds cost less than the 1.2 million dollars in projected
¢ avings?

____ See attached memo

I appreciate your help with this matter!
Thank you,

Hannah Black

Dutchess County Legislator
District 4

Town of Hyde Park

From: White, Jessica

Sent: Monday, April 11, 2016 4:23 PM

To: Strawinski, Micki

Cc: Amparo, Francena; Jeter-Jackson, Barbara; Black, Hannah; Bolner, Donna; Borchert, Dale; Brendli, Craig; Coviello,
Marc; Flesland, Angela; 'Forman, John V.'; Tyner, Joel; Incoronato, Joseph; Landisi, Jerry; Horton, Marge; Metzger, John
D.; Micclo, James J.; Nesbitt, Ellen; Pulver, Gregg; Rieser, Kari; Roman, Kenneth; Sagliano, Don; Surman, Alan; Thomes,
John; Truitt, Will; Washburn, Sandy; Wager, Leigh; Morris, Carolyn

Subject: Capital Projects in Bond Refunding

{ ttached please find a memo which answers your question from committee meeting last week.

Regards,
Jess

Jessica White

Budget Director

Dutchess County Budget Office

22 Market Street

Poughkeepsie, NY 12601

Phone: 845-486-2010 Fax: 845-486-2021
Emall: jwhite@dutchessny.gov




5§ 30.00 Refunding of bonds, NY LOC FIN § 80.90

” : KeyCite Yellow Flag - Negafive Treatment
Proposed Legislation - .

McKinney's Consolidated Laws of New York Anmotated
" "Local Finance Law (Refs & Annos)
Chapter 33-a. Ofthe Consolidated Laws
Article I Local Indebtedness
Title 7. Refonding of Bonds and Capital Notes (Refs & Annos)

) MeKinney's Local Finance Law § 90.00
§ g0.00 Refunding of bonds

Effective: June 30, 2015
Currentness

\/a. 1. A municipality, school district or district corporation may issue serial bonds to refind bonds issned on or after January first,
mineteen hundred thirty-nine, other than bonds issued to redeem notes, certificates or other evidences of indebtedness issued
prior to January first, nineteen hundred thirty-nine, in anficipation of such bonds. The last installment of such refunding bonds
issued to refiind bonds issued pursuant to the social sexvices law, or the former social welfare law, or the forimer public welfare
Iaw, for the purpose of safety net assistance, as defined in such laws, shall mature within ten years affer the date of issne of the
bonds to be refunded. Tu all other cases the last installment of such refinding bonds shall mature not later than the expiration
of the maximum period of probable usefulness permitted by law at the time of the issuance of the bonds to be refunded or
the refunding bonds for the object or purpose for which the bonds fo be refunded were issued Such period shall be computed
from the date of issuance of the bonds to be refunded or from the daie of issuance of the first bond anticipation note issued in
anticipation. of such bonds, whichever date is the earfier.

2. Notwithstanding the provisions of subdivision one of this paragraph, bonds issued by a school distdict prior to December
first two thousand one, or prior to thirty days after the effective date of this subdivision, whichever is later, for the purpose of
financing faciliies which were eligible for building aid pursuant to section. thirty-six hundred twe of the education law, and
for which the aid apportionments payable in two thousand two—two thousand three and/for two thousand three—two thousand
four school years for approved expenditures for debt service are subsequently reduced as a result of the application of assumed
amortization to wnpaid principal outstanding as of July first, two thonsand two, may be refunded and the reﬁmdihgbonds may be
sold at either public or private sale in accordance with the provisions of section 90.10 of this title; provided, however, the school
district need not comply with: (i) subparagraph (a) of subdivision two of paragraph b of section 50.10 of this tifle; and (ii) if the
bonds to be refinded are to be redeemed or paid on the same date as the refunding bonds are issued, the school district need not
comply with the provisions of section 90.10 of this title relating to the escrow of the proceeds of the sale of the refunding bonds.

3. Refunding bonds shall not be issued to refund bonds issued fo finance an object or purpose which, at the time of the issuance
of such bonds, had a period of probable usefulness of five years or less.

4. If a budgetary appropriation has been made for the payment of the principal on bonds, such maturity shall not be included -~ -~---= -~

in a refunding bond issue,

b. The maturities and amount of such refonding bonds shall be so arranged that the combined amount of:

WEEYT MY © 2016 Thomson Reutars, No clalim to ariginal 1.8, Government Works. 4




§ 90.00 Refunding of bonds, NY LOC FIN § 80.08

1. The bonds of the original issue, and

2. Refunding bonds previously issued to refund bonds of the original issue, if any,

to be redeemed by- an appropriation other than fiom the proceeds of refinding bonds during the year of refunding and the
combined amount of )

1. The bonds of the original issue,
2. Such refunding bonds, and

3. Refunding bonds previously issued to refund bonds of the original issue, if any;

to be redeemed by an appropriation other than from the proceeds of refunding bonds in each succeeding year thereafter is not
more than fifty per centun in excess of the combined amount of:

1. The bonds of the original issue,
2. Such refunding bonds, and

3. Refunding bonds previously issued to refund bonds of the original issue, if any,

redeemed or to be redeemed during any preceding year by an appropriation other than from the proceeds of refunding bonds.

b-1. Refunding bonds need not comply with paragraph b of this section provided that no annual installment of each separate
series of refunding bonds shall be more than fifiy per centum in excess of the smallest prior installment or the finance board of
the municipality, school district or district corporation issuing the bonds shall have determined to use a substantially level or
declining annual debt service schedule for the refunding bonds. The amount of annual instailments of the refunding bonds may
be determined without reference to the stated matixities of the bonds to be refunded.

\/c. 1. Bonds issued on or after January first, nineteen hundred thirty-nine, shall not be refunded within five years after the date
of original issue. This restriction shall not apply to bonds issued by the city of New York, bonds issued by the county of Nassau
for the objects or purposes described in subdivision thirty-three-a of paragraph a of section 11.00 of this chapter or to bonds
issued to refimd: '

. (®Bondsissued,or

(i1) Bonds issued to redeemnotes, certificates or other evidences of temp orary indebtedness issued prior fo Jamuary first, nineteen
hundred thirty-nine.
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2. {Eff. until Sept. 30, 2017, pursuant to L.2005, c. 629, § 2. See, also, subd. 2 below.] Notwithstanding the provisions of
subdivision one of this paragraph and subdivision three of paragraph a of this section, bonds may be refunded and the refunding
bonds may be sold at either public or private sale where the present value of the refunding bonds is less than the present value
of the bonds fo be refunded computed in accordance with subparagraph (a) of subdivision two of paragraph b of section 90.10
of this title and where the issuer complies with all other requirements of such section; provided, however, that if such bonds
are being sold to the New York state environmental facilities corporafion in connection with 2 hardship state revolving fund
financing at 2 rate equal fo zero percent, compliance with subparagraph (2) of subdivision two of paragraph b of section 90.10
of this title shall not be required; provided further, however, that if the bonds to be refunded are to be redeemed or paid on the
same date as the refunding bonds are issued, the issuer need not comply with the provisions of section 90.16 of this title relating
to the escrow of the proceeds of the sale of the refimding bonds.

2. [Eff. Sept. 30, 2017. See, also, subd. 2 above.] Notwithstanding the provisions of subdivision one of this paragraph and
subdivision three of paragraph a of this section, bonds may be refunded and the refunding bonds may be sold at either public ox
private sale where the present value of the refunding bonds is less than the present value of the bonds to be refunded computed in
accordance with subparagraph (a) of subdivision two of paragraph b of section 90.10 of this title and where the issuer complies
with all other requirements of such section; provided, however, that if the bonds to be refunded are fo be redeemed or paid on
the same date as the refunding bonds are issued, the issuer need not comply with the provisions of section 90.10 of this title
refating to the escrow of the proceeds of the sale of the refunding bonds.

d. With the approval of and on terms and conditions prescribed by the state comptrofler, a municipalify, school district or district
corporation mray issue bonds to refind:

1. Bonds issued,

2. Bonds jssued to redeem notes, cerfificates or other evidences of temporary indebtedness issued, or

1. Bonds issued to refund bonds issued

prior to January first, nineteen hundred thirty-nine, but in no event shall such refunding bonds mature later than twenty years
after the date thereof. The provisions of section 21.00 of this chapter shall not apply to this paragraph

e. The issuance of refinding bonds shall be authorized by a “refunding bond resolution”. The title of such resolution shall state
that the bonds fo be authorized thereby are “refunding bonds™.

f. Such a resolution shall contain, in substance, the following provisions:
1. The amount of refunding bonds to be issued.

2. A description and the date of the bonds to be refunded.
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3_Tf the bonds to be refunded are bonds which were issued on or after Jannary first, nineteen hundred thirty-nine, other than
bonds issued to redeern nofes, certificates or other evidences of temporary indebtedness issued pror to January first, nineteen
hundred thirty-nine, in anticipation of such bonds, a statement of the maximum period of probable usefulness, at the time of
the igsnance of the bonds to be refinded, of the object or purpose for which such bondswere issued.

4. A staternent of the proposed maturities of such refunding bonds.

¢. The provisions of this chapier relating to the authorization, form and contents, sale, execution and issuance of bonds other
than refinding bonds, shail apply to the authorization, form and contents, sale, execution and issuance of refunding bonds,
except that:

1. The provisions of section 107.00 of this chapter shall not apply to the issuance of refunding bonds.
9. The suthorzation of the issuance of refunding bonds shall not be subject to a mandatory or permissive referendum.

3. Qutstanding bonds may, pursuant to a power to recall and redeem or with the consent of the helders thereof, be exchanged
for refunding bonds (i) if the refunding bonds are to bear interest at a rate equal to or Jower thaa that borne by the bonds to be
refunded or (i) if, in the case of the city of New York pror to July first, two thousand sixteen, the annual payment required
for principal and interest on the refunding bond is less than the annnal payment required for principal and interest on the bond
to be refanded, in each case such annual payments to be determined by dividing the total principal and interest payments due
over the remaining Jife of the bond by the number of years to maturity of the bond or (iif) if the bonds to be refunded were
issued by the city of New York after June thirtieth, nineteen hundred seventy-cight and prior to July first, two thousand sixteen
and contain covenants referring to the existence of the New York state financial control board for the city of New York or any
other covenants relating to matters other than the prompt payment of principal and interest on the obligations when due and
the refimding bond omits or modifies any such covenant.

4. All refunding bonds shall contain a recital that they are issued pursuant to this chaptér, which recital shall be conclusive
evidence of their validity and of the regularity of their issuance.

h. The authority herein granted to authorize the issnance of refunding bonds shall in no way be affected by the invalidity of or
any irregularity in any proceedings authorizing the issuance of the bonds to be refunded, except that refunding bonds shall not
be issued to refund bonds adjudged invalid by the final judgment of a court of competent jurisdiction.

i. 1. Refunding bonds issued subsequent to January first, nineteen hundred thirty-nine to refund:
(&) Bonds issued, or

(b) Bonds issued to redeem notes, certificates or other evidences of teniporary indebtedness issued
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prior fo January fitst, nincteen huadred thirty-nine, may be refunded by the issuance of sefunding bonds, but such refinding
bonds shall mature not later than twenty years from the date of the original refunding bonds. Such refunding bonds shall be
issued only with the approval of and on terms and conditions prescribed by the state comptroller.

2. All other refunding bonds issued an or after January first, nineteen hundred thicty-nine, shall not be refunded.
j. Bond anticipation notes shall not be issued in anticipation of the sale of refunding bonds.

k. The premium, if any, resuiting from the public sate of refunding bonds may expended for (1) the payment of the costs of the
sssuance of sach refunding bonds, including, butnot limited to, legal fees, printing or engraving and publication of notices, and
(2) the payment of the principal of and interest on such refunding bonds.

Credits

(L1942, c. 424. Amended L.1943, c. 711, § 25; L.1944, c. 608, § 31; L.1944, c. 609, §§ 7, 8; L.1945, c. 837, § 20; L.1960,
c. 1034, §§ 1, 2, eff. May 1, 1960; L.1978, c. 201, § 45; 11978, c. 777, §§ 40, 41; 1..1982, ¢. 471, § 5; L.1986,c. 277, § 5;
1..1987, c. 542, § 6; 1..1988, c. 447, § 5; 11989, ¢. 251, § 3; 1..1990, c. 345, § 21; L..1991, c. 270, § 3; £..1991, c. 413, §§ 21,
22: 11992, c. 838, § 3; 1.1993, ¢ 261, § 3; L1994, c. 201, § 11; L1994, ©.290, § 3; L.1995, ¢. 112, § 3; L..1996, ¢. 247, § 3;
11997, ¢. 209, § 3, eff. Tuly 17, 1997, 11997, c. 436, pt. B, § 113, eff. Ang. 20, 1597; 11998, c. 140, § 3, eff. June 30, 1998;
1..1999, c. 142, § 3, eff. Tune 30, 1999; 1..2000, c. 82, § 3, eff. June 23, 2000; L2001, c. 118, pt. AA, § 3, eff. Aug. 3,2001;
L.2001, c. 383, pt. F, § 8, eff. Oct. 29, 2001, deemed eff. April 1,2001; 12002, ¢. 93, pt. A, § 7, eff. June 25,2002; 1..2002, c.
125, § 3, eff. June 28, 2002; L.2002, c. 528, § 6, eff. Sept. 17, 2002; 1..2003, c. 117, § 3, off. Tuly 1,2003; L2004, c. 126, § 3,
eff. June 29, 2004; 1.2005, c. 148, § 3, eff. June 30, 2005; L.2005, c. 629, § 1, eff. Aug. 30, 2005; 12006, c. 149, § 3, eff. July
7, 2006 L2007, c. 83, § 3, eff. June 29, 2007; L2008, c. 117, § 3, eff. Tune 24, 2008; 1..2009, c. 184, § 3, eff. Tuly 11, 2009;
1..2010, c. 172, § 3, eff. July 15, 2010; L.2011, c. 141, § 3, eff. July 18, 2011; L.2012, c. 89, § 3, cff. June 29, 2012; L2013, c.
79, § 3, eff. Tune 30, 2013; L.2014, c. 66, § 3, eff. June 30, 2014; L.2015, c. 34, § 3, eff. June 3¢, 2015.)

McKinney's Local Finance Law § 90.00, NY LOC FIN § 90.00
Current through 1..2016, chapters 1 to 19.

End of Document © 2016 Thomson Reuters. No claim lo odginal U.5. Govemment Works.

WESTLAN © 2016 Thomeon Reuters. No claim fo original U.S. Govarnmant Works. 5

-~




§ 50.10 Advance refunding of certain bonds, NY LOC FIN § 90.10

A . .
£ KeyCite Yellow Flag - Negative Treatment
Proposed Legislation

McKinney's Consolidated Laws of New York Annotated
Local Finance Law (Refs & Annos) -
Chapter 33-a. Of the Consolidated Laws
Article I1. Local Indebtedness
Title 7. Refunding of Bonds and Capital Notes (Refs & Annos)

McKinney's Local Finance Law § 90.10
§ 90.10 Advance refunding of certain bonds

Effective: July 3, 2007
Curreniness

a, As used in this section:

1. The term. “escrow contract” shall mean a contract entered into by and between a municipality, school district or district
cotporation and a bank or trust company pursuant to paragraph 1 of this section.

2. The term “escrow holder” shall mean the bank or trust company designated as such pursuant to an escrow contract.

4. The term “refunding financial plan” shall mean the financial plan for a refunding as set forth in the refunding bond resolution
relating thereto.

4. The term “refinding bonds” shall mean refunding bonds authorized pursuant to this section.

5. The term “refunding bond resolution” shall mean a resolution authorizing the issuance of refunding bonds adopted pursuant
to paragraph. e of this section.

b. 1. A municipality, school district or district corporation may issue serial bonds to refund all or any portion of an issue of
outstanding serial bonds issued on or after January first, nineteen hindred seventy, and, in addition, a municipality oz school
district may issue serial bonds or serial bonds to refind all or any portion of an issue of outstanding sinking fund bonds or sinking
fund bonds issued on or after December fifteenth, nineteen hundred cighty-one and may issue sinking fund bonds to refund
all or any portion of an issue of outstanding serial bonds or sinking fund bonds, in the manner and subject to the limitations
and conditions set forth in this section. The principal amount of refunding bonds shall not exceed an amount sufficient to pay
the sum of (a) the principal amount of the bonds to be refunded, which is outstanding as of the date of issue of the refunding

bonds, (b) the aggregate amount of unmatured interest payable on the bonds to be refunded to and including either thedate. .. __ . . .

or dates such bonds mature of, if such bonds are to be called for redemption prior to their maturities, the date or dates set for
such redemption in accordance with the refunding financial plan, (c) redemption premiums, if any, payable on the bonds to
be refunded as of such redemption date or dates, and (d) costs and expenses incidental to the issuance of the refunding bonds,
including the development of the refunding financial plan, and of executing and performing the terms and conditions of the
escrow contract and all fees and charges of the escrow holder. In the event a municipality or school district issues honds to
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refund sinking fund bonds, and such refunding has the effect of permitting the municipality or school district to withdraw assets
from a sinking fund established for such refunded bonds, then such assets shall be used to pay principal and interest on either
such refimded bonds or other bonds of such municipality or school district,

" 2. (a) [BFf. until July 15, 2016, pursuant to L.2004, ¢. 142, § 5. See, also, subpar. () below.] Refunding bonds shall be issued
only in the event that the present value of the total payments of both principal and interest to become due on the refunding
bonds, and deducting any accrued interest or premium received by the issuer and not used to pay the principal of or interest
on the bonds to be refinded or costs of issuance of the refunding bonds, excluding all such principal and interest payments to
be made from income received as a result of the investment of the proceeds from the sale of the refunding bonds, shall be less
than the present value of the principal and interest payments to become due at their stated maturities on the principal amount
of bonds to be refanded which are ouistanding as of the date of the issue of the refunding bonds after deducting therefrom all
costs and expenses incidental to the Issuance of the refunding bonds, including the developruent of the refunding financial plan,
and of executing and performing the terms and conditions of the escrow contract and all fees and charges of the escrow holder,
but only to the extent such costs and expenses are not paid from the proceeds of the refunding bonds. The present value of debt
service payments pursuant to the foregoing provisions of this subdivision shall be computed by discounting the principal and
interest payments on both the refunding bonds and the bonds to be refunded from the respective maturities thereof to the date
of issue of the refunding bonds at a rate equal to the effective interest cost of the refunding bonds. The effective interest cost of
the refunding bonds shall be that rate which is arrived at by doubling the semi-annual interest rate (compounded semi-annually)
necessary to discount the debt service payments on the refunding bonds from the maturity dates thereof to the date of issuc
of the refunding bonds and to the bona fide initial public offering price including estimated accrued interest, or, if there is no
public offering, to the price bid including estimated accrued interest. In the case of the city of New York, notwithstanding any
other provision of law to the contrary, for purposes of calculating the present value of debt service and calculating savings in
connection with the issuance of refunding bonds, (i) the effective interest rate and debt service payable on variable rate bonds
in connection with which, and to the extent that, the city of New York has entered into an inferest rate exchange or similar
agreement pursuant to which such city makes payments based on a fixed rate and receives payments based on a variable rate
that shafl be found by the finance board of such city to be equivalent over time to the variable rate paid on the related variable
rate bonds, shall be calcnlated assuming that the rate of interest on such variable rate bonds is the fixed rate payable by such
city on such interest rate exchange or similar agresment for the scheduled term of such agreement; (ii} the cffective interest
rate and debt service on variable rate bonds in connection with which, and to the extent that, the city of New York has not
entered into such an irterest rate exchange or similer agreement shall be calculated assuming that interest on such variable
interest rate bonds is payable at a rate or rates as shall be found by the finance board of such city; (i) the effective interest
rate and debt service on any bonds subject to optional or mandatory tender shall be calculated assuming that such bonds are
remarketed following any such tender at a rate or rates as shall be found by the finance board of the city of New York; and
(iv) otherwise, the effective interest rate and debt service on any bonds shall be calculated at a rate or rates determined by the
finance board of the city of New York. Notwithstanding any other provision of law to the contrary, in the case of the city of
New York, for calculating the present value of debt service and calculating savings in connection with the issvance of refunding
bonds, the refunding of variable rate debt instruments with new variable rate debt instruments shall be excluded from any such
requirements, if so determined by the finance board of such city,

2. (a) [Bff. July 15, 2016. Ses, also, subpar. (a) above.] Refunding bonds shall be issued only in the event that the present
value of the total payments of both principal and interest to become duc on the refunding bonds, and deducting any accrued
interest or premiur received by the issuer and not used to pay the principal of or interest on the bends to be refunded or costs

of issiiance of the refunding bonds, excluding all such principal and ifiterest payments to be’made from income receivedasa - _..0.. .7 =

result of the investment of the proceeds from the sale of the refunding bonds, shall be less than the present value of the principal
and interest payments to become due at their stated maturities on the principal amount of bonds to be refunded which are
outstanding as of the date of the issue of the refunding bonds after deducting therefrom all costs and expenses incidental to the
issuance of the refunding bonds, including the development of the refunding financial plan, and of executing and performing
tho torms and conditions of the escrow contract and all fees and charges of the escrow holder, but only to the extent such costs
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and expenses are not paid from the proceeds of the refunding bonds. The present value of debt service payments pursuant to
the foregoing provisions of this subdivision shall be computed by discounting the principal and intersst payments on both the
refunding bonds and the bonds to be refunded from the respective maturities thereof to the date of issue of the refunding bonds
at a rate equal to the effective interest cost of the refunding bonds. The effective interest cost of the refunding bonds shall be
that rate which is arrived at by doubling the semi-anmual interest rate (compounded semi-annually) necessary to discount the
debt service payments on the refunding bonds from the maturity dates thereof to the date of issue of the refunding bonds and
to the bona fide initial public offering price including estimated accrued inferest, or, if there is no public offering, {o the price
bid including estimated accrued interest.

(b) Notwithstanding the provisions of subparagraph (a) of this subdivision, the city of New York may also issue refunding
bonds (i) if the bond to be refunded contains a covenant referring to the existence of the New York state emergency financial
control board for the city of New York or any other covenant relating to matters other than the prompt payment of principal
and interest on the obligation when due, and the refunding bond omits or modifies any such covenant or (i) if the bond to be
refunded is guaranteed by the federal government.

(¢) Notwithstanding the provisions of subparagraph (a) of this subdivision, in the case of refunding bonds sold to the New York
state environmental facilities corporation and purchased for deposit in the water pollution control revolving fund established
pursuant o section twelve hundred eighty-five-j of the public authorities law and for which an allocation has been established
pursuant to section 17-1909 of the environmental conservation law, the present value of the projected total allocation payable to
the issuer of the refunding bonds or available to make principal and interest payments on the refunding bonds shall be subiracted
from the present value of the total payments of the principal and interest to become due on the refinding boods in determining
the present value savings attributable to the issuance of such refanding bonds pursuant to subparagraph (a) of this subdivision.

(d) Notwithstanding the provisions of subparagraph (2) of this subdivision, in the case of refunding bonds sold to the New York
state environmental facilities corporation and purchased for deposit in the drinking water revolving fund established pursuant
to section twelve hundred eighty-five-m of the public anthorities law and for which an allocation has been established pursuant
to section eleven hundred sixty-two of the public health law, the present value of the projected total allocation payable to the
issuer of the refunding bonds or available to make principal and interest payments on the refunding bonds shall be subtracted
from the present value of the total payments of the principal and interest to become due on the refunding bonds in determining
the present value savings attributable to the issuance of such refiunding bonds pursuant to subparagraph (a) of this subdivision,

(¢) Notwithstanding the provisions of subparagraph (a) of this subdivision, a school district may also issue refunding bonds to
refimd bonds if the bonds were issued by a school district prior to December first two thousand one, or prior to thirty days after
the effective date of this subdivision, whichever is later, for the purpose of financing facilities that were eligible for building
aid pursuant to subdivision six of section thirty-six hundred two of the education law, and for which the aid apportionment
payable in the two thousand two--two thousand three and two thousand three—two thousand four school years for approved
expenditures for debt service are subsequently reduced as a result of the application of assumed amortization to unpaid principal
outstanding as of Fuly first, two thousand two.

3. Refunding bonds may be is§}led at any time subsequent to the issuance of the bonds to be refunded.

c. 1. The last installment of each separate series of refunding serial bonds, and the maturity date of any refunding sinking fund
bonds, shall occur not later than the expiration of the maximmum period of probable usefulness permitted by law at the time of the
issuance of the refunding bonds or the bonds to be refunded for the object or purpose for which such bonds to be refunded were
issued, or in the alternative, the weighted average remaining period of probable usefislness of the objects or purposes (or classes
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of objects or purposes) financed with each series of bonds to be refimded or the weighted average remaining period of probable
usefiulness of all objects or purposes (or classes of objects or purposes) financed with all of the bonds to be refunded. Such
period shall be computed from the date of issnance of such bonds to be refunded or from the date of the first bond anticipation
note issued in anticipation thereof, whichever date is the earlier. .

2. The first installment of each separate series of refunding bonds shall mature not later than the date of the first stated maturity
of the bonds to be refunded next following the date of issue of the refunding bonds. When the finance board has defermined to
provide for a substantially level or declining annual debt service schedule for the refunding bonds, as provided in subdivision
three of this patagraph, the determination of whether annual debt service is substantially level or declining shall not take into
account the year which includes the first principal installment of the refunding bonds, provided that the first principal installment,
when added to the amount of interest payable within one year of its accrual that would accrue on the sntire rcﬁmding debt or
series of refunding bonds in one calendar year, shall be no more than five percent less than the greatest aggregate amount of
debt service due in any other year.

3. No annual installment of each separate series of refunding bonds shall be more than fifty per centum in excess of the smallest
prior installment unless the finance board of the municipality, school district or district corporation issuing the bonds has
determined to use a substantially level or declining annual debt service schedule for the refunding bonds. The amounts of annual
installments of the refunding bonds may be determined without reference to the staled maturities of the bonds to be refunded.

4. Tn the event the bonds o be refunded were separately authorized for different objects or purposes, which separately authorized
bonds were consolidated for purposes of sale and sold as a single issue pursuant to paragraph ¢ of section 57.00 of this chapter,
each component issue included in such consolidated issue shall be considered as a separate issue for the purposes of the
provisions of subdivisions one, two and four of this paragraph, notwithstanding that the refunding bonds are sold as a single
issue,

5, Refunding bonds may be issued as two or more separate series.
d. Bond anticipation notes shall not be issued in anticipation of the sale of refunding bonds.

e. The issuance of refunding bonds shall be authorized by a “refunding bond resolution™. Such a resolution shall contain, in
substance, at least the following:

1. The maximum amount of refunding bonds authorized to be issued pursuant thereto.

5 A determination that such maximum amount of refanding bonds authorized to be issued does not exceed the Himitation
imposed by subdivision one of paragraph b of this section.

3. The amount and-a description of the outstanding bonds to-be refunded— - -~ — N : e e

4. A statement of the maximum period or periods of probable usefulness permitted by law at the time of the issuance of the
bonds to be refunded for the object or purpose or objects or purposes for which such bonds to be refunded were issued.
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5. The financial plan for the refunding proposed, showing the sources and amounfs of all moneys required to accomplish
such refunding, and except where such refunding bonds are issued by the city of New York pursuant to subparagraph (b) of
subdivision two of paragraph b of this section an estimate of the present value of the total debt service savings anticipated,
computed in accordance with subparagraph (2) of subdivision two of paragraph b of this section,

f. 1. Any refimding bonds issued to refund bonds which are additionally sscured by a pledge of any specific moneys pursuant
to any general or special law, at the option of the finance board, may be additionally secured fo the same extent and in the same
manner as the bonds to be refunded effective upon the date of issue of such refunding bonds, subject only to any rights of the
boldess of such bonds to be refunded. ~

2. Refinding bonds may be sold at either public or private sale, but they shall not be sold on option or on a deferred payment
plan, provided, however, that if such bonds are sold at private sale, the terros and conditions of such sale shall be approved by
the state comptroller, Refunding bonds sold at private sale shall hear interest at such rate or rates, not exceeding the maximum
rate, if any, fixed by paragraph b of section 57.00 of this chapter, 4s may be determined by the finance board. Refunding bonds
may be sold at private sale af a discount int the same manner as authorized by parapraph e of section 57.00 of this chapter. The
cost of such disconnt, together with other costs of the issnance of obligations, shall be deemed a part of the cost of the objects
or purposes for which such obligations are issued.

g. Except where such refunding bonds are issned by the city of New York pursuant to subparagraph (b} of subdivision two of
paragraph b of this section, no refunding bonds shall be issned pursuant {o this section unless the chief fiscal officer of the issuer
ghall have first filed with the finance board a certificate, approved by the state compiroller, which shall be final and conclusive
upon afl parlies, setting forth the present value of the total debt service savings to the issuer resulting from the issuance of the
refunding bonds computed in accordance with the provisions of subparagraph (a} of subdivision two of paragraph b of this
section, except that the actual amount, rather than an estimate, of the amount of acerued interest to be paid on such bonds shall be
used in determining the effective interest cost thereof. The certificate ghall be in the forra and shall contain such information as
shall be prescribed by the state comptroller. The certificate shall not be approved until ten days after the filing of such certificate
in the office of the state comptroller.

h. 1. Prior to the issuance of refunding bonds, the finance board shall adopt a resolution electing fo call in and redeem such
portion of the bonds to be refunded as is to be called for payment prior to the date of their maturity in accordance with the
refunding financial plan. The resolution adopted pursuant to this paragraph shall authorize and direct the escrow holder to cause
notice of such call for redemption to be given in the name of the issuer of such refunding bonds in the manner and within the
times provided by paragraph a of section 53.00 of this chapter. If the issuer has no official newspaper, such resolution shall
designate a newspaper having general circulation within the municipality, school district or district corporation for the purpose
of giving such natice.

2. Upon the issuance of the refunding bonds, the election to call in and redeem the bonds to be refunded and the direction to
the escrow holder to cause notice thereof to be given contained in the resolution adopted pursuant to subdivision one of this
paragraph, shall become irrevocable, and the provisions of such resolution shall constitute a covenant with the holders of such
_refunding bonds, provided that such resolution may be amended from time to time as may be necessary in order to comply with .
the publication requirernents of paragraph a of section 53.00 of this chapter.

i. 1. The finance board, or the chief fiscal officer if the finance board shall delegate such duty to him, prior to the issuance
of refunding bonds, shall contract on behalf of the issuer with a bank or trust company located and authorized to do business
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in this state for the purpose of having such bank or trust company act as the escrow holder of the proceeds, inclusive of any
preqojum, from the sale of such refunding bonds, together with all income derived from the investroent of such proceeds, and
any other moneys to be provided by such issuer to effectuate the refunding financial plan. Each escrow coniract shall contain
such terms and conditions as shall be necessary inorder to accompiish the refunding financial plan, including; without limiting
the generality of the foregoing, provisions for the escrow holder without further authorization or direction from the issuer of the
refunding bonds, except as otherwise provided therein, (a) to make all required payments of principal, interest and redemption
premiums to the appropriate paying agent with respect fo either the bonds to be refiinded or the refunding bonds, (b) to pay
costs and expenses incidental to the issuance of the refunding bonds, including the development of the refunding financial plan,
and of executing and performing the terms and conditions of the escrow contract and all of its fees and charges as the escrow
holder, (¢) at the appropriate time or times to cause to be given on behalf of such issuer the notice of redemption authorized
to be given pursuant to paragraph h of this section, and (d) to invest the moneys held by it consistent with the provisions of
the refunding financial plan, Each escrow contract shall be imevocable and shall constituie a covenant with the holders of the
refunding bonds to which it relates.

2. The proceeds, inclusive of any premium, from the sale of refunding bouds, Immediately upon receipt, shall be placed in
escrow by the issuer with the escrow holder in accordance with the escrow contract. All meneys held by the escrow holder shall
be invested only in direct obligations of the United States of America or in obligations the principal of and inferest on which
are unconditionally puaranteed by the United States of America, which obligations shall mature or be subject to redemption
at the option of the bolder thereof not later than the respective dates when such moneys will be required to make payments in
accordance with the refunding financial plan. Any such moneys remaining in the custody of the escrow holder after the full
execution of the escrow contract shall be returned fo the issuer of the refunding bonds and shall be applied by such issuer to the
payment of the principal of or interest on the refunding bonds then outstanding, to the payment of any amounts required to be
paid to the United States of America in connection with the refonding or to the payment of or reimbursement for the costs of
issnance or other adminisirative costs incurred in connection with the issuance of the refunding bonds.

3, That portion of such proceeds from the sale of refunding bonds, fogether with interest earned thereon and any moneys on
deposit in a sinking fund established for the refunded bonds which is applied to the payment of the principal and interest on
the refunded bonds pursuant to subdivision one of paragraph b of this section, which shall be required for the payment of the
principal of and interest on the bonds to be refunded, including any redemption premninmms, in accordance with the refunding
financial plan, shall be irrevocably committed and pledged to such purpose and the holders of such bonds to be refunded shall
have a lien upon such moneys and the investments thereof held by the escrow holder. All interest earned from the investment
of such moneys not required for such payments on the bonds to be refonded, shall be irrevocably committed and pledged to
the payment of the principai of and interest on the refinding bonds, or such portion or series thereof as shall be required by
the refunding financial plan, and the holders of such refunding bonds shall have a lien upon such moneys held by the escrow
holder. The pledges and liens provided for in this subdivision shall become valid aud binding upon the issuance of the refunding
bonds and the moneys and investments held by the escrow holder shall immediately be subject thereto without any further act.
Such pledges and liens shall be valid and binding as against all parties having ciaims of any kind in tort, coniract or otherwise
against the issuer of the refunding bonds irrespective of whether such parties have notice thereof. Neither the refunding bond
resolution, the escrow contract, nor any other instrament relating to such pledges and liens, need be filed or recorded.

j. The powers granted by this section to issue refunding bonds shall be deemed to be in addition to the provisions of section 90.00

of this chapter, but none of the provisions of section 90.00 shall apply fo any refunding bonds issued pursuant to this section. All -~ - -

other provisions of this chapter, notinconsistent with this section, relating to the authorization, estoppel from contesting validity,
form and contents, execution and issuance of bonds, other than refunding bonds, shall apply to refunding bonds, except that;

1. The provisions of section 107.00 of this chapter shall not apply to the issvance of refunding bonds.
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2. The authorization of the issuance of refunding bonds shall not be subject to a mandatory or permissive referendum.

3. Outstanding bonds may, with the consent of the holders thereof, be exchanged for refunding bonds (i) if the refunding bonds
are to bear interest at a rate equal to or lower than that bomne by the bonds fo be refunded, or (ii) if; in the case of the city of New
York, the annual payment required for principal and interest on the refunding bond is less than the annual payment required
for principal and interest on the bond to be refunded, in each case such annual payments to be determined by dividing the total
principal and interest payments due over the remaining life of the bond by the number of years to maturity of the bond, or (iii)
if, in the case of the city of New York, the bond to be refunded contains  covenant referring to the existence of the New York
state emergency financial control board for the city of New York or any other covenant relating to matters other than the prompt
payment of principal and interest on the obligation when due, and the refunding bond omits or modifies any such covenant, or
(iv) if, in the case of the city of New York, the bond to be refunded is guaranteed by the federal government.

4. All refunding bonds shall contain a recital that they are issued pursuant to this chapter, which recital shall be conclusive
evidence of their validity and of the regularity of their issuance,

k. The authority herein granted to authorize the issnance of refunding bonds shall in no way be affected by the invalidity of or
any irregularity in any proceedings anthorizing the issuance of the bonds to be refunded, except that refunding bonds shall not
be issued to refund bonds adjudged invelid by the final judgment of a court of competent jurisdiction.

Credits

(Added L.1977, c. 264, § 2. Amended L.1977, c. 575, §§ 1,2; 1..1978, c. 181, § 1; L.1978, c. 201, §§ 48 to 52; L.1978, c. 777,
§§ 42 to 44; 11982, ¢. 471, § 10; L. 1984, c. 108, §§ 1, 2; 1..1986, ¢. 216, § 1; 1..1986, c. 866, § 5; L.1987, c. 647, § 1, L.1991,
c, 413, § 23 to 26; L1993, c. 261, § §; L.1994, c. 201, §-§ 12, 13;1.1996, ¢. 179, § 7; L.1998, c. 322, § 1, eff. July 14, 1993;
1.2001, c. 383, pt. F, § 9, eff. Oct. 29, 2001, deemed eff. April 1, 2001; L.2003, c. 155, § 4, eff. July 22, 2003; L.2004, c. 142,
§ 3, eff. July 6, 2004; L2007, c. 134, §§ 10, 11, ff. July 3, 2007.)

McKinney's Local Finance Law § 90.10, NY LOC FIN § 90.10
Current throupgh 1..2016, chapters 1 to 19.

End of Document © 2016 Thomson Renters. No claim to onginel U.8. Government Works.
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be entered into by and between a municipality, and the state of New Y ork municipal bond bank agency, by and between a school
district or a city acting on behalf of a city school district int a city having a population in excess of one hundred twenty-five
thousand but less than one million inhabitants according to the latest federal census and the dormitory authority of the state of
New York, and by and between a municipality and the New York state environmental facilities corporation, such commitment
to be fulfilled by the purchase of the bonds or other obligations referred to therein by such agency or such corporation, as the
case may be. As used in this paragraph, the term “sinking find” means a fund required by law to be established and maintained
for the purpose of amortizing jndebtedness evidenced by sinking fund bonds issued pursuant to the provisions of this chapter
or issued by any municipality, school district or district corporation under any other law.

b. Bonds shall be sold without limitation as to rate of interest and for a sum not less than the par value of, and the accrued
interest on, such obligations except as authorized by this chapter, and may also be sold by municipalities at private sale to the
state of New York municipal bond bank agency and to.the New York state environmental facilities corporation, and in addition
by the city of New York to the municipal assistance corporation for the city of New York, and by the county of Nassau to the
Nassau county interim finance authority, and by the city of Buffalo to the Buffalo fiscal stability authority, at such rate or rates
of interest as may be agreed upon by and between the issuing municipality and either of such agency or corporation, as the case
may be. When sold at public sale, the rate of interest shall be determined in the manner provided in section 59.00 of this title.
However, the agency or corporation prescribing the terms, form and contents of such bonds, subject to the foregoing provisions
of this paragraph, may fix a maxinum rate of intercst at which such bonds shall be sold,

¢. Bonds for one or more specific objects or purposes ox classes of objects or purposes, or a corbination thereof, may be sold
as a single bond issue.

d. The state comptroller shall adopt a rule or order which he may amend from time to time:

1. Designating a financial newspaper or newspaper published and circulated in the city of New York in which notices for the
sale of bonds may be published;

2. Prescribing the procedure for the circularization of notices for the sale of bonds;

3. Prescribing such other requirements as he may deem necessary relating to the publication or circularization of notices for the
sale of bonds, in addition to but not inconsistent with the provisions of this chapter;

4. Prescribing such data and information as he may deem advisable to be contained in notices for the sale of bonds, in addition
to but not inconsistent with the provisions of this chapter; and

5. Prescribing the requirements for the alternative and permissive publication or circularization of notices for the sale of bonds
of an issue not exceeding five million dollars, as permitted n section 63.00 of this chapter.

Such rule or orderand the amendmerts thereof shall be filed in his office and in such cther offices as he may designate.

\/ e. Notwithstanding the limitations set forth in paragraph b of this section, a municipality, school district, or district corporation
may provide for the public sale of its bonds at a price of less than the face value of such bonds at maturity; provided that no issue
of bonds shall be sold at a price such that the difference between the sale price of such bonds, not including accrued interest,
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and the face value of such bonds at maturity, shall exceed five percent of the face value of such issue of bonds at maturity
unless the municipality, school district or district cozporation issuing such bonds has determined to issue thern pursuant to a
substantially level or declining annual debt service schedule or unless interest is contributed at least annually to a sinking fund
in accordance with section two of article VIII of the constitution and the procedures of section 22.10 of this article. The cost
of such original issue discount, together with other costs of the issuance of obligations, shall be deemed a past of the cost of
the object or purpose for which such obligations are issued.

f. [Expires and deemed repealed July 15, 2018, pursuant to L.1991, c. 413, § 81(a).] To facilitate the marketing of any
issue of bonds issued pursuant to paragraph e of this section, such municipality, schoot district or district corporation may,
notwithstanding any limitations on ptivate sales of bonds provided by law, and subject to rules promulgated by the state
comptroller governing such sales: (A) arrange for the underwriting of such bonds at private sale throngh negotiated agreement,
compensation for such underwriting to be provided by negotiated fee or by sale of such bonds to an underwriter at a price of less
than the sum of face value at maturity of, and the accrued interest on, such obligations; or (B) arrange for private sale of such
bonds through negotiated agreement, compensation for such sale to be provided by negotiated arrangement, if required. The
' cost of such underwriting or private placement shall be deemmed a preliminary cost for purposes of section 11.00 of this chapter.

Credits

(L.1942, c. 424,1..1943, ¢, 711, § 21. Amended I..1944, c. 612, § 3; L.1946, c. 809; L.1947, ¢. 749, § 1; 1..1949, c. 269; L..1951,
c. 378; L.1953, c. 544, § 1; L.1955, c. 541, § 1; L.1960, c. 586, § 1; L.1967, c. 722, § 6, efi. May 2, 1967; L.1969, c. 538, §
1; 1..1970, c. 672, § 1; L.1970, ¢. 744, § 2; 1..1971, ¢. 239, § 1, 1.1972, ¢. 141, § 6; L.1972, ¢. 902, §§ 3, 4; L.1973,¢. 719, §
6; 1..1974, c. 224, § 6; L.1975, c. 294, § 6; 1.1976, c. 158, § 1; 1.1976, c. 487, § 6; 1.1977, ¢, 231, § 1; L.1977,¢. 305, § 1;
1.1978, c. 191, § 1; 1.1978, c. 201, §§ 42, 43; L.1979, c. 192, § 1; L.1980, c. 214, § 1; L.1981, . 341, § 1, L.1982, c. 471,
8§ 4, 5: 1..1985, c. 627, § 3; L..1986, c. 277, §§ 3, 4; L1987, c. 542, §§ 4, 5; L1988, c. 447, §§ 3, 4; L.1989, . 251, §§ 2, 7;
L.1989, c. 565, § 8; 1.1990, c. 345, §§ 20, 25; L.1991, ¢. 270, §§ 2, 6; L.1991, ¢. 413, §§ 13 fo 16; 1..1992, c. 838, § 2; 1..1993,
c. 261, § 2; L..1994, c. 201, §§ 7 to 9; 1.1994, c. 290, § 2; L.1995, c. 112, § 2; L.1996, ¢. 247, § 2; L.1997, ¢. 209, § 2, off.
July 17, 1997; 1..1998, c. 140, § 2, eff. June 30, 1998; 1..1999, c. 142, § 2, eff. June 30, 1999; L.2000, c. 82, § 2, off. June 23,
2000. Amended L2001, c. 118, pt. AA, § 2, eff. Aug. 3, 200; 12002, c. 125, § 2, eff. June 28, 2002; 1..2002, c. 528, §§ 4,
5, eff. Sept. 17, 2002; 1..2003, c. 62, pt. A2, § 35, eff. May 15, 2003; L.2003, c. 117, § 2, eff. May 15, 2003; L.2003, c. 685, §
7, eff. Oct. 21, 2003; L.2004, c. 86, § 14, eff. May 24, 2004; 1.2004, ¢, 126, § 2, eff. June 29, 2004; 12005, c. 148, § 2, eff.
June 30, 2005; 1.2006, c. 149, § 2, ff. Tuly 7, 2006; 1..2007, c. 83, § 2, eff. June 29, 2007; L.2008, c. 117, § 2, off. June 24,
2008; 1.2009, c. 184, § 2, eff. July 11, 2009; L.2010, ¢. 172, § 2, eff. July 15, 2010; L.2010, c. 386, § 2, eff. Aug. 13, 2010;
L.2011, c. 141, § 2, eff. Tuly 18, 2011; 12012, c. 89, § 2, eff. Tune 29, 2012; 12013, ¢. 79, § 2, eff. June 30, 2013; L2014,
c. 66, § 2, eff. June 30, 2014; L2015, c. 34, § 2, eff. Tune 30, 2015.)

McKinney's Local Finance Law § 57.00, NY LOCFIN § 57.00
Current through 1..2016, chapters 1 to 19.

End of Decament © 2016 Thomson Reuters. No claim fo original U.S. Govermment Works.
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McKinney's Local Finance Law § 53.00
§ 53.00 Obligations redeemable prior to maturity

Effective: July 13, 2015
Currentness

a. The agency prescribing the terms, form and contents of bonds may reserve to itself the power to call in and redeem such
bonds prior to the date of their maturity. Such power may be exercised upon the giving of notice of such call for redemption
by publication at least three times in a financial newspaper published and circulated in the city of New York and in the official
newspaper or newspapers of the municipality, school district or district corporation, or, if thete be no official newspaper, then
in any newspaper having general circulation therein which the agency shall designate for such purpose, the first publication to
be at least thirty days prior to the date set for such redemption or, in the case of registered bonds, by mailing or transmitting
such notice to the registered holder at least thirty days prior to such date. The ageney prescribing the terms, form aod contents
of notes may reserve to itself the power to call in and redeem such notes prior to the date of their maturity upon the giving
of such notices as it shall prescribe.

b. If such bonds or notes are payable in installments, the installments remaining unpaid may be called for redemption only (i)
in the inverse order of their maturity or, (ii) in equal proportionate amounts; provided, however, that for bonds issued during
the one-year perod commencing July first, nineteen hundred eighty-eight, and for bonds issued during the one-year period
commencing July first, nineteen ondred eighty-nine, and for bonds issued during the one-year period commencing July first,
nineteen hundred ninety, and for bonds issued during the three-yoar period commencing July first, nineteen hundred ninety-
one, and for bonds issued during the period from July first, nineteen hundred ninety-four up unfil and including July fifteenth,
nineteen hundred ninety-seven and for bonds issued during the period from July fifteenth, nincteen hundred ninety-seven up
until and including July fifteenth, two thousand, and for bonds issued during the period from July fifteenth, two thousand up
until and including July fifteenth, two thousand three, and for bonds issued during the period from July fifteenth, two thousand
three up until and including July fifteenth, two thousand six, and for bonds issued during the period from July fifteenth, two
thousand six up until and including Tuly fifteenth, two thousand nine, and for bonds issued during the period from July fifteenth,
two thousand six up nntil and including July fiftcenth, two thousand twelve, and for bonds issued during the period from July
fifieenth, two thousand nine up until and including July fifteenth, two thousand fifteen, and for bonds issued during the period
from July fifteenth, two thousand fifteen up until and including July fifteenth, two thousand eighteen, installments remaining
unpaid on such bonds may be called for redemption prior to their date of maturity in such amounts, at such times in such manner
and pursuant to such terms ag may be determined by the finance board of a municipality, school district or district corporation
at the time of the issuance thereof. Whenever any bonds or notes are called for redemption prier to the date of their maturity,
interest shall cease to be paid thereon after the date for redemption set forth in such call for redemption, The sum to be paid
to redeern any mnpaid installment prior to its maturity, exclusive of the interest accruing on such instaliment to the date of
redemption, shall in no event be in excess of the lesser amount of either (i} the par value of such installment plus one-half of
one per centum of such par value for each calendar year or part thereof elapsing between the date for redemption set forth in
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such call for redemption and the date of maturity of such installment, provided, however, that such amount shall not exceed one
fundred five per centum of such par value, or (ii) the par value of such installment plus the total of all unpaid interest on such
installment which would have accrued from the date of redenuption to the date of maturity thereof had such installment not been
redeemed prior to maturity, except that bonds sold-to the state of New York municipal bond bank agency, which are subject fo
call as hereinbefore authorized, may provide for the payment of a rederaption premium not to exceed five per centum of the par
value of the bonds to be called, payable on the date of the redemption thereof; provided, however, that for bonds issued during
the one-year period commencing July first, nineteen hundred eighty-eight, and for bonds issued during the ons-year period
commencing July first, nineteen hundred eighty-nine, and for bonds issued during the one-year period commencing July first,
nineteen hundred ninety, and for bonds issued during the three-year period commencing July first, nineteen hundred ninety-
one, and for bonds issued during the petiod from July first, nineteen hundred ninety-four up until and including July fifteenth,
nineteen hundred ninety-seven, and for bonds issued during the period from July fifteenth, nincteen hundred ninety-seven up
until and incliding July fifieenth, two thousand, and for bonds issued during the period from July fifteenth, two thousand up
until and including July fifteenth, two thousand fhree, and for bonds issued during the period from July fifteenth, two thousand
three up until and including July fifteenth, two thousand six, and for bonds issued during the period from July fifteenth, two
thousand six up until and including July fifteenth, two thousand nine, and for bonds issued during the period from July fifteenth,
two thousand nine up until and including July fifteenth, two thousand twelve, and for bonds issued during the period from July

fifteenth, two thousand twelve up until and including July fifteenth, two thousand fifteen, and for bonds issued during the period
from July fifteenth, two thousand fifteen up until and including Jaly fifteenth, two thousand eighteen, a municipality, school
district, or district corporation may provide for redemption of such bonds prior to the date of their maturity at a price or prices
as may be as determined by the issuer of such bonds or notes at the time of the issuance thereof.

Credits

(L.1942, c. 424. Amended L.1946, c. 806, § 10; L.1950, c. 409, eff. April 5, 1950; L.1972, c. 412, § 1; L.1972, c. 902, § 2;
L.1973, c. 737, § 12; 1.1979,¢. 5, § 1; 1.1982, ¢. 471, § 2; L.1986, ¢. 277, § 1; L.1987, c. 542,82, 11988, ¢c. 447, § 1; L.1989,
c. 251, § 6; L.1990, c. 345, § 24; 1L.1991, ¢. 270, § 5; 1..1991, 0. 413, 8§ 7, §; 1.1994, c. 258, §§ 2, 3; 1..1997, ¢. 192, § 2, eff.
July 8, 1997; L.2000, c. 139, § 2, eff. July 11, 2000; L.2003, c. 137, § 2, eff, July 22, 2003; L.2006, ¢. 97, § 2, eff. JTune 7, 2006;
L2009, c. 186, § 2, eff. July 11,2009; L.2012, c. 91, § 2, eff. June 29, 2012; L2015, ¢. 77, § 2, eff. July 13, 2015.)

McKinney's Local Finance Law § 53.00, NY LOC FIN § 53.00
Current through L.2016, chapters 1 to 19.

End of Decument 72016 Thomson Reuters. No claim to ori ginal U.S. Government Works.
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Title 12. Miseellaneous Provisions

McKinney's Local Finance Law § 168.00
§ 168.00 Agreemenis for credit enhancement

Currentness

a, The finance board of any nmmicipality, school district or district corporation (herein a “public body™) is hereby authorized
and empowered to enter into such agreements as it deems reasonable and appropriate, with any department or agency of the
United States of America, the state, or any other financially responsible party, to facilitate the issuance, sale, resale and payment
of bonds, notes, or other evidences of indebtedness of such public body, including, but not limited to letters of credit, lines
of credit, revolving credit, bond insurance or other credit enhancements. Such agreements may provide for (i) the advance or
advances of funds on behalf of such public body to pay the interest on and principal and premium of bonds, notes or other
evidences of indebtedness of such public body on their date or dates of maturity or redemption or when interest is otherwise
due, and (if) the reimbursemnent of such advance or advances by such public body.

b. Such agreements may be executed on or before the date of issuance of the obligations to be paid pursuant thereto, provided,
however, that any reimbursement obligation of such public body arising from such agreements shall be deemed indebtedness
of such public body (i) only as of the date that the corresponding advance is made pursuant to paragraph a of this section, and
(if) only in the amount of the advance made pursuant to such paragraph. Such agreements may include a pledge by such public
body of its faith and credit for the payment of principal of and interest on any indebtedness deemed to be contracted as set forth
in this paragraph, and may provide that any such indebtedness arising from a reimbursement obligation contracted pursuant to
this section shall be paid in accordance with the terms of such agreersent, Such indebtedness shall be excluded in ascertaining
the power of such public body to contract indebtedness pursuant to title eight and title nine of this article. Such agreements
shall also include such terms and conditions as the finance board shall deem appropriate, incleding provisions for the payment
of reasonable fees and expenses by such public body in return for a commitment fo advance funds pursuant to such agreement.
Such fees and expenses shall be deemed part of the cost of the object or purpose in connection with which they are incurred.

c. Prior to procurement of any credit or liquidity enhancements, such public body shall, to the extent practicable:

(1) consider the ability of the credit or liquidity enhancement provider to make required payments as and when due under the
terms of the appropriate governing instruments;

(2) consider the business reputation of the credit or liquidity enhancement provider;

(3) consider the maximum term of the credit or liquidity enhancement relative to the maturity of the bonds, notes or other
obligations being credit or liquidity enhanced;
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(4) provide for the right of substitution for the credit or liquidity enhancement provider in all apreements, including a provision
permitting such substitution when the rating of the credit or liguidity enhancement provider falls below the probable credit
rating of the issue without considering the credit or liquidity enhancer; and

(5) consider the cost of the credit or liguidity enhancement relative to the savings or other benefit likely to be achieved through
the utilization of the credit or liquidity enhancement.

d. Where the credit or liquidity enhancement procured is an irrevocable letter of credit or an acquisition arrangement with a
banking organization, such instrument shall be:

(1) issued or confizmed by a bank holding company or ifs direct subsidiaries, a federally chartered bank or its subsidiaries, or
a state chartered bank or its subsidiaries, licensed or authorized to do business in this state or

(2) issued or confirmed by an agency or branch of a foreign banking institution lcensed to do business in this state with total
worldwide assets in excess of five billion dolars.

e, Any such issuing banking oxganization referred to in paragraph d of this section shall meet the regulatory gnidelmes for
capital adequacy as promulgated by the appropriate federal banking agency as defined in the Federal Deposit Insurance Act,
12 U.8.C. 1813(q).

£, (1) Where the credit or liquidity enhancement pro cured is provided By an. insurance company, such insurer shaill be licensed
to write financial guarantee insurance in this state.

(2) Where the credit or liquidity enhancement procured is from other than an entity described in paragraph d of this section or
subdivision one of this paragraph, the provider shall be a financially responsible party, incorporated or authorized to do business
in this state and having total assets in excess of ten billion dollars.

g. The failure of a public body to comply with paragraphs c through f of this section shall not invalidate or impair any credit
or lignidity enhancement contract or instrument.

h. The finance board may, by resolution, delegate its authority under this section to the chief fiscal officer of such public body
in which event the chief fiscal officer shall exercise such power until the finance board, by resolution, shall elect to reassume
the same.

Credits
(Added L.1991, c.413, § 30. Amended L..1992, ¢. 841, §3.)

McKinney's Local Finance Law § 168.00, NY LOC FIN § 168.00
Current through L.2016, chapters [ to 19.

End of Document © 2016 Thomson Reuters. No ¢laim to original 1.8. Government Works,
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one county, a duplicate original of such bond, approved by the finance board, or in the case of the city of New Yorlk the chief
fiscal officer thereof, shall be filed in the office of the clerk of each county in which the municipality, school district or district
corporation is located, except that in a city containing more than one county such bond shall be filed only in the office of the city
clerk. The expense of such bond shall be a charge upon the municipality, school district or district corporation. The provisions
of this paragraph shall not apply to a bank or trust company which has been designated as fiscal agent of a municipality,
school district or district corporation pursuant to the provisions of paragraph a of this section, unless the finance board of such
unicipality, school district or district corporation, or in the case of the city of New York the chief fiscal officer thereof, shall
by resofution determine that such bank or trust company shall be required to furnish a bond for the faithful performance of
its duties as fiscal agent.

¢. No municipality, school district or district corporation, or any fiscal agent thereof, shall charge, impose, collect, or receive

from the holder of any obligation issued pursuant to this chapter, or issued pursuant to laws in effect prior to the effective date

of this chapter, any fee or consideration for any services required to be performed by a fiscal agent pursuant to the provisions

of this chapter. However, the holder of an obligation shall bear the expense of prepating new bonds or coupons which he shall

request to be issued pursuant fo the provisions of title five of this article, also the actual and necessary expenses for the mailing,-
shipping or the insuring of obligations ncurred in connection with the rendition of services performed by a fiscal agent at his

request. At least annually every fiscal agent shail render to and file with the finance board of the municipality, school district or

district corporation, or in the case of the city of New York the chief fiscal officer thereof, for which he or it acts a statement of
all moneys received and disbursed by such agent for the expenses mentioned in this paragraph. Notwithstanding the foregoing

provisions of this paragraph, if the finance board of a municipality, school district or district corporation, or in the case of the

city of New York the chief fiscal officer thereof, shall determine that it would be to the financial advantage of the nmicipality,

school distriet or district corporation not to impose and collect such mailing, shipping or insurance charges, it may adopt a

resolution directing its fiscal agent not to impose and collect any or all of such charges.

d. Notwithstanding any other provisions of law, the comptroller of the city of New York may presctibe rules and regulations for
the registration, conversion, reconversion and transfer of the bonds and notes of the city of New York, including the preparation
and substitution of new bonds, for the payment of the principal thereof, rederption premium, if any, and inferest thereon, and
for other authorized services to be performed by such fiscal agent.

e. Any bank or trust company acting as the fiscal agent of a municipality, school district or district corporation may bid for,
purchase, acquire, hold, sell or dispose of obligations of the municipality, school disfrict or district corporation for which it
acts as such agent, and may enter into other service confracts with the municipality, school district or district corporation. No
bank or trust company acting as such fiscal agent shall print, engrave, or otherwise prepare, new bonds or coupons required in
conttection with the conversion and reconversion of bonds as provided in title five of this article, if such bank or trust company
acts as fiscal agent in such conversion or reconversion.

Credits
(L1942, c. 424. Amended L.1944, c. 614, § 2; 1.1945, c. 837, § 19; L.1946, c. 806, § 11; 1..1947, c. 590, eff. May 1, 1947;

1..1947, c. 591, off. May 1, 1947; 1.1983, c. 483, § 4, ff. July 15, 1983.)

McKinney's Local Finance Law § 70.00, NY-L.OC FIN § 70.00 e L TR I

Curent through 1..2016, chapters 1 to 19.
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McKinney's Consolidated Laws of New York Annotated
Local Finance Law (Refs & Annos)
Chapter 33-a. Of the Consolidated Laws
Article IT. Local Indebtedness
Title 4. Local Obligations: Terms, Form and Contents Thereof; Sale and Issuance Thereof

McKinney's Local Finance Law § 52.00
§ 52.00 Recital of validity in obligations

Curreniness

Any obligation issued by a municipality, school district or district corporation may contain on its face a recital in substantially
the following form:

“Jt is hereby cerfified and recited that all conditions, acts and things required by the Constitution and statutes of the State of
New York fo exist, to have happened and to have been performed precedent to and in the issuance of this (Here insert fype of
obligation ), exist, have happened and have been performed, and that the issue of (Here inser? fype of obligations ) of which this
is one, together with all other indebtedness of such (Here insert name of municipality, school district or district corporation )
is within every debt and other limit prescribed by the Constitution and laws of such State.”

Credits
{L.1942, c. 424.)

McKinney's Lacal Finance Law § 52,00, NY LOC FIN § 52.00
Current through 1..2016, chapters 1 o 19,
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MecKinney's Local Finance Law § 51.00
§ 51.00 Terms, form and contents of obligations

Cutrentness
Every bord and note shall contain a statement of at least the following:
1, The type of obligation.
2. The amount of the obligation and the total amount of the issue of which the obligation is a part.
3. The date and maturity of the obligation.

4. If the obligation is a tax anticipation note or a revenue anticipation note, the fiscal year for which the taxes were levied or are
to be levied or in which the revenues are to become due and payable, as the case may be; if the obligation is a tax anficipation
note to be issued in anticipation of the levy or collection of assessments for a fiscal year or in anticipation of the collection of
an instaltment of an assessment for a capital improvement, the fiscal year for which such assessments were levied or are to be
levied or in which such installment becomes due, as the case may be.

5. [Eff. until July 15, 2018, pursuant to L.1991, c. 413, § 81(a). See, also, par. 5 below.] The rate of intercst or, in the case of
obligations bearing a variable rate of interest, the procedure for calculating such variable rate of interest and the maximum rate
of interest which such variable rate notes may bear, together with the date or dates of payment thereof.

5. {Eff. July 15, 2018, pursuant to £.1991, ¢. 413, § 81(2). See, also, par. 5 above.] The rate of inferest and the date or dates
of payment thereof.

6. The place or places of payment of principal and interest.
7. The medium of payment.

8. An irrevocable pledge of the faith and credit of the municipality, school district or district corporation issuing the obligation
for the payment thereof.

WESTLAW @ 2016 Thomson Reuters. No claim fo original U.S. Government Works. 1
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9. If the obligation is payable to bearer, whether it may be converted into a registered obligation; if the obligation is in registered
form, whether it may be converted into a bearer obligation.

10. If the obligation may be called for redemption prior to its date of maturity, the terms and conditions under which such
obligation may be redeermed,

Credits
(L1942, c. 424. Amended L.1944, c. 611, § 11; L.1991,¢. 413, § 6.)

McKinney's Local Finance Law § 51.00, NY LOC FIN § 51.00
Current through L.2016, chapters 1 to 19.
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