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

Bond Counsel’s engagement with respect to the Notes ends with the issuance of the Notes, and, unless separately
engaged, Bond Counsel is not obligated to defend the Village or the owners regarding the tax-exempt status of the Notes in
the event of an audit examination by the IRS. Under current procedures, owners would have little, if any, right to participate
in the audit examination process. Moreover, because achieving judicial review in connection with an audit examination of
tax-exempt bonds is difficult, obtaining an independent review of IRS positions with which the Village legitimately
disagrees, may not be practicable. Any action of the IRS, including but not limited to selection of the Notes for audit, or the
course or result of such audit, or an audit of bonds presenting similar tax issues may affect the market price for, or the
marketability of, the Notes, and may cause the Village or the owners to incur significant expense.

Payments on the Notes generally will be subject to U.S. information reporting and possibly to “backup
withholding.” Under Section 3406 of the Code and applicable U.S. Treasury Regulations issued thereunder, a non-corporate
owner of Notes may be subject to backup withholding with respect to “reportable payments,” which include interest paid on
the Notes and the gross proceeds of a sale, exchange, redemption, retirement or other disposition of the Notes. The payor will
be required to deduct and withhold the prescribed amounts if (i) the payee fails to furnish a U.S. taxpayer identification
number (“TIN”) to the payor in the manner required, (ii) the IRS notifies the payor that the TIN furnished by the payee is
incorrect, (iii) there has been a “notified payee underreporting” described in Section 3406(c) of the Code or (iv) the payee
fails to certify under penalty of perjury that the payee is not subject to withholding under Section 3406(a)(1)(C) of the Code.
Amounts withheld under the backup withholding rules may be refunded or credited against an owner’s federal income tax
liability, if any, provided that the required information is timely furnished to the IRS. Certain owners (including among
others, corporations and certain tax-exempt organizations) are not subject to backup withholding. The failure to comply with
the backup withholding rules may result in the imposition of penalties by the IRS.

LEGAL MATTERS

Legal matters incident to the authorization, issuance and sale of the Notes are subject to the approving legal opinion of
Orrick, Herrington & Sutcliffe LLP, Bond Counsel. Bond Counsel expects to deliver such opinion at the time of issuance of
the Notes substantially in the form set forth in “APPENDIX — C” hereto.

LITIGATION

The Village is subject to a number of lawsuits in the ordinary conduct of its affairs. The Village does not believe,
however, that such suits, individually or in the aggregate, are likely to have a material adverse effect on the financial
condition of the Village.

There is no action, suit, proceedings or investigation, at law or in equity, before or by any court, public board or body
pending or, to the best knowledge of the Village threatened against or affecting the Village to restrain or enjoin the issuance,
sale or delivery of the Notes or the levy and collection of taxes or assessments to pay same, or in any way contesting or
affecting the validity of the Notes or any proceedings or authority of the Village taken with respect to the authorization,
issuance or sale of the Notes or contesting the corporate existence or boundaries of the Village.

CONTINUING DISCLOSURE

In order to assist the purchaser in complying with Rule 15¢2-12 promulgated by the Securities and Exchange
Commission under the Securities Exchange Act of 1934, as amended (“Rule 15¢2-12”), the Village will enter into a Material
Event Notices Certificate with respect to the Notes, the form of which is attached hereto as “APPENDIX — B.”

Historical Compliance

The Village is in compliance in all material respects with all previous undertakings made pursuant to the Rule 15¢2-12.
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RATING

The Notes are not rated. The purchaser of the Notes may choose to have a rating completed after the sale at the expense
of the purchaser, including any fees to be incurred by the Village, as such rating action may result in a material event
notification to be posted to EMMA and/or the provision of a supplement to the Final Official Statement.

The Village does not currently have an underlying rating on its general obligation indebtedness.

MUNICIPAL ADVISOR

Fiscal Advisors & Marketing, Inc. (the "Municipal Advisor") is a Municipal Advisor registered with the Securities and
Exchange Commission and the Municipal Securities Rulemaking Board. The Municipal Advisor serves as independent
financial advisor to the Village on matters relating to debt management. The Municipal Advisor is a financial advisory and
consulting organization and is not engaged in the business of underwriting, marketing, or trading municipal securities or any
other negotiated instruments. The Municipal Advisor has provided advice as to the plan of financing and the structuring of
the Notes. The advice on the plan of financing and the structuring of the Notes was based on materials provided by the
Village and other sources of information believed to be reliable. The Municipal Advisor has not audited, authenticated, or
otherwise verified the information provided by the Village or the information set forth in this Official Statement or any other
information available to the Village with respect to the appropriateness, accuracy, or completeness of disclosure of such
information and no guarantee, warranty, or other representation is made by the Municipal Advisor respecting the accuracy
and completeness of or any other matter related to such information and this Official Statement. The fees to be paid by the
Village to Fiscal Advisors are partially contingent on the successful closing of the Notes.

CUSIP IDENTIFICATION NUMBERS

It is anticipated that CUSIP (an acronym that refers to Committee on Uniform Security Identification Procedures)
identification numbers will be printed on the Notes. All expenses in relation to the printing of CUSIP numbers on the Notes
will be paid for by the Village; provided, however, the Village assumes no responsibility for any CUSIP Service Bureau
charge or other charge that may be imposed for the assignment of such numbers.

MISCELLANEOUS

So far as any statements made in this Official Statement involve matters of opinion or estimates whether or not expressly
stated, they are set forth as such and not as representations of fact, and no representation is made that any of the statements
will be realized. Neither this Official Statement nor any statement which may have been made verbally or in writing is to be
construed as a contract with the holders of the Notes.

Statements in the Official Statement, and the documents included by specific reference, that are not historical facts are
“forward-looking statements”, within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section
21E of the Securities Exchange Act of 1934, as amended, and as defined in the Private Securities Litigation Reform Act of
1995, which involve a number of risks and uncertainties, and which are based on the Village management’s beliefs as well as
assumptions made by, and information currently available to, the Village’s management and staff. Because the statements
are based on expectations about future events and economic performance and are not statements of fact, actual results may
differ materially from those projected. Important factors that could cause future results to differ include legislative and
regulatory changes, changes in the economy, and other factors discussed in this and other documents that the Village’s files

with the repositories. When used in Village documents or oral presentation, the words “anticipate”, “believe”, “intend”,
% < 2 SN EE A SR 1Y

“plan”, “foresee”, “likely”, “estimate”, “expect”, “objective”, “projection”, “forecast”, “goal”, “will”, or “should”, or similar
words or phrases are intended to identify forward-looking statements.

To the extent any statements made in this Official Statement involve matters of opinion or estimates, whether or not
expressly stated, they are set forth as such and not as representations of fact, and no representation is made that any of the
statements will be realized. Neither this Official Statement nor any statement which may have been made verbally or in
writing is to be construed as a contract with the holder of the Notes.

Orrick, Herrington & Sutcliffe LLP, New York, New York, Bond Counsel to the Village, expresses no opinion as to the
accuracy or completeness of information in any documents prepared by or on behalf of the Village for use in connection with
the offer and sale of the Notes, including but not limited to, the financial or statistical information in this Official Statement.

References herein to the Constitution of the State and various State and federal laws are only brief outlines of certain
provisions thereof and do not purport to summarize or describe all of such provisions.
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Concurrently with the delivery of the Notes, the Village will furnish a certificate to the effect that as of the date of the
Official Statement, the Official Statement did not contain any untrue statement of a material fact or omit to state a material
fact necessary to make the statements herein, in the light of the circumstances under which they were made, not misleading,
subject to limitation as to information in the Official Statement obtained from sources other than the Village, as to which no
representation can be made.

The Official Statement is submitted only in connection with the sale of the Notes by the Village and may not be
reproduced or used in whole or in part for any other purpose.

Fiscal Advisors & Marketing, Inc. may place a copy of this Official Statement on its website at www.fiscaladvisors.com.
Unless this Official Statement specifically indicates otherwise, no statement on such website is included by specific reference
or constitutes a part of this Official Statement. Fiscal Advisors & Marketing, Inc. has prepared such website information for
convenience, but no decisions should be made in reliance upon that information. Typographical or other errors may have
occurred in converting original source documents to digital format, and neither the Village nor Fiscal Advisors & Marketing,
Inc. assumes any liability or responsibility for errors or omissions on such website. Further, Fiscal Advisors & Marketing,
Inc. and the Village disclaim any duty or obligation either to update or to maintain that information or any responsibility or
liability for any damages caused by viruses or hacking in the electronic files on the website. Fiscal Advisors & Marketing,
Inc. and the Village also assume no liability or responsibility for any errors or omissions or for any updates to dated website
information.

The Village’s contact information is as follows: Mary Spring, Village Clerk and Treasurer, 11104 State Route 9,
Champlain , New York 12919 Phone: (518) 298-4152, Fax: (518) 298-2075, Email: mary@vchamplain.com.

This Official Statement has been duly executed and delivered by the Treasurer of the Village.

VILLAGE OF CHAMPLAIN

Dated: April 3, 2026 MARY SPRING
Village Clerk/Treasurer
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APPENDIX - A

Village of Champlain
GENERAL FUND
Balance Sheets
Fiscal Years Ending May 31: 2021 2022 2023 2024 2025
ASSETS
Cash & Cash Equivalents $ 185,296 $ 177,103 $ 221455 $ 290,853 $ 280,235
Accounts Receivable - - - -
Due from Other Governments - - - -
Due From Other Funds - - - -
State & Federal Aid - - - -
Restricted Assets 209,988 90,465 87,000 87,000 87,000
TOTAL ASSETS $ 395284 $ 267,568 $ 308455 $ 377853 $ 367.235
LIABILITIES AND FUND EQUITY
Accounts Payable $ - $ - $ - $ - $ -
Accrued Liabilities - 871 - - -
Due to Other Funds - - - - -
Due to Other Governments - - - - -
Deferred Revenues 2,988 3,465 - - -
Bond Anticipation Note Payble - - - - -
TOTAL LIABILITIES 2,988 4,336 - - -
FUND EQUITY
Reserved $ 207,000 $ 87,000 $ 87,000 $ 87,000 $ 87,000
Unreserved:
Appropriated 69,050 54,924 46,882 42,673 49,109
Unappropriated 116,246 121,308 174,573 248,180 231,126
TOTAL FUND EQUITY 392,296 263,232 308,455 377,853 367,235
TOTAL LIABILITIES and FUND EQUITY $ 395284 $ 267568 $ 308455 $ 377.853 $ 367235

Source: Annual Financial Report Update Documents (Unaudited) of the Village. This Appendix is not itself audited.



APPENDIX - A1

Village of Champlain
GENERAL FUND
Revenues, Expenditures and Changes in Fund Balance
Fiscal Years Ending May 31: 2021 2022 2023 2024 2025
REVENUES
Real Property Taxes $ 236,907 $ 240,038 $ 246,453 $ 272,201 $ 301,235
Real Property Tax Items 1,339 855 2,614 1,276 1,213
Non-Property Tax Items 197,545 221,109 231,963 230,894 226,084
Departmental Income 517 380 400 332 380
Intergovernmental Charges 7,720 - 1,315 - -
Use of Money & Property 2,405 849 6,174 17,394 15,857
Licenses and Permits 1,001 622 902 2,254 9,431
Fines and Forfeitures - - 100 - -
Sale of Property and
Compensation for Loss - 1,000 10,000 2,870 -
Miscellaneous 2,000 2,000 11,000 2,000 3,400
Interfund Revenues - - - - -
Revenues from State Sources 76,576 149,179 9,395 102,284 20,784
Revenues from Federal Sources - 53,846 53,846 - -
Total Revenues $ 526,009 $ 669,878 $ 574,162 $ 631,505 $ 578,384
EXPENDITURES
General Government Support $ 94,722 $ 99,012 $ 118,103 $ 115954 $ 128,043
Public Safety - - - - -
Health 748 462 707 965 857
Transportation 294,564 490,084 213,421 290,901 288,308
Economic Assistance - - - - -
Culture and Recreation 20,024 13,572 8,989 15,903 15,786
Home and Community Services 19,712 17,645 12,812 18,976 25,098
Employee Benefits 108,634 117,120 112,947 111,825 123,481
Debt Service - 7,200 8,114 7.583 7,429
Total Expenditures $ 538,403 $ 745,095 $ 475,093 $ 562,107 $ 589,002
Excess of Revenues Over (Under)
Expenditures (12,394) (75.217) 99.069 69.398 (10,618)
Other Financing Sources (Uses):
Operating Transfers In - - - - -
Transfers Out/Ret System Credits - (53.846) (53,846) - -
Total Other Financing - (53,846) (53,846) - -
Excess of Revenues and Other
Sources Over (Under) Expenditures
and Other Uses (12,394) (129,063) 45223 69,398 (10,618)
FUND BALANCE
Fund Balance - Beginning of Year 404,690 392,296 263,232 308,455 377,853
Prior Period Adjustments (net)
Fund Balance - End of Year $ 392296 $ 263,232 $ 308,455 $ 377,853 $ 367,235

Source: Annual Financial Report Update Documents (Unaudited) of the Village. This Appendix is not itself audited.



Revenues, Expenditures and Changes in Fund Balance - Budget and Actual

Fiscal Years Ending May 31:

REVENUES
Real Property Taxes
Real Property Tax Items
Non-Property Tax Items
Departmental Income
Intergovernmental Charges
Use of Money & Property
Licenses and Permits
Fines and Forfeitures
Sale of Property and

Compensation for Loss

Miscellaneous
Intefund Revenues
Revenues from State Sources
Revenues from Federal Sources

Total Revenues

EXPENDITURES
General Government Support
Public Safety
Health
Transportation
Economic Assistance
Culture and Recreation
Home and Community Services
Employee Benefits
Debt Service

Total Expenditures

Excess of Revenues Over (Under)
Expenditures

Other Financing Sources (Uses):
Operating Transfers In
Transfers Out/Ret System Credits
Total Other Financing

Excess of Revenues and Other
Sources Over (Under) Expenditures
and Other Uses

FUND BALANCE
Fund Balance - Beginning of Year
Prior Period Adjustments (net)

Fund Balance - End of Year

GENERAL FUND

2025 2026

Adopted Unaudited Adopted

Budget Actual Budget
$ 300,400 $ 301,235 $ 329,724
2,000 1,213 1,600
217,000 226,084 216,000
300 380 300
6,000 15,857 8,000
1,000 9,431 1,000
2,000 3,400 11,000
46,000 20,784 39,000
$ 574,700 $ 578384 $ 606,624
$ 127,691 $ 128,043 $ 137,795
835 857 835
299,845 288,308 319,050
20,750 15,786 20,250
28,700 25,098 30,850
131,692 123,481 139,453
7,900 7,429 7,500
$ 617413 $ 589,002 $ 655,733
(42,713) (10,618) (49.109)
(42,713) (10,618) (49.109)
42,713 377,853 49,109
$ - $ 367235 $ -

APPENDIX - A2
Village of Champlain

Source: Annual Financial Report Update Document (Unaudited) and adopted budget of the Village. This Appendix is not itself audited.



Fiscal Years Ending May 31:

WATER FUND
Fund Equity - Beginning of Year
Prior Period Adjustments (net)
Revenues & Other Sources
Expenditures & Other Uses
Fund Equity - End of Year

SEWER FUND
Fund Equity - Beginning of Year
Prior Period Adjustments (net)
Revenues & Other Sources
Expenditures & Other Uses
Fund Equity - End of Year

CAPITAL PROJECTS FUND
Fund Equity - Beginning of Year
Prior Period Adjustments (net)
Revenues & Other Sources
Expenditures & Other Uses
Fund Equity - End of Year

Changes In Fund Equity
2021 2022
374,614 320,003
277,497 297,827
332,108 317,926
320,003 299,904
705,866 737,201
314,549 305,174
283,213 268,366
737,201 774,016

- 89,846
- 477,884
- (388,038)

2023

$ 299,910
285,989
311,430

$ 274,469

$§ 774,016
266,582
368,362

$ 672,236

$ (388,038)
3,082,159
2,456,194

$ 237,926

$

$

2024

274,470
314,111
306,986
281,595

672,236
250,313
389,865
532,684

237,926

(124,000)
2,590,773
2,790,124

(85,425)

Source: Annual Financial Report Update Documents (Unaudited) of the Village. This Appendix is not itself audited.

$

APPENDIX - A3
Village of Champlain

2025

281,595
349,240
319,659
311,176

532,684
(N
311,927
507,420
337,184

(85,425)

126,000

120,400
1,822,606

$ (1,661,631)



APPENDIX - B
Village of Champlain

BONDED DEBT SERVICE

Fiscal Year
Ending
May 31st Principal Interest Total
2025 $ 2,400 $ 408.00 $ 2,808.00
2026 2,400 357.00 2,757.00
2027 2,400 306.00 2,706.00
2028 2,400 255.00 2,655.00
2029 2,400 204.00 2,604.00
2030 2,400 153.00 2,553.00

TOTALS $ 14,400 $ 1,683.00 $ 16,083.00



APPENDIX - B
MATERIAL EVENT NOTICES

In accordance with the provisions of Rule 15¢2-12, as the same may be amended or officially interpreted from time to
time (the "Rule"), promulgated by the Securities and Exchange Commission (the "Commission") pursuant to the Securities
Exchange Act of 1934, the Village has agreed to provide or cause to be provided, in a timely manner not in excess of ten (10)
business days after the occurrence of the event, during the period in which the Note is outstanding, to the Electronic
Municipal Market Access ("EMMA") system of the Municipal Securities Rulemaking Board (“MSRB”) or any other entity
designated or authorized by the Commission to receive reports pursuant to the Rule, notice of the occurrence of any of the
following events with respect to the Notes:

(a) principal and interest payment delinquencies

(b) non-payment related defaults, if material

() unscheduled draws on debt service reserves reflecting financial difficulties

(d) in the case of credit enhancement, if any, provided in connection with the issuance of the Notes,

unscheduled draws on credit enhancements reflecting financial difficulties
(e) substitution of credit or liquidity providers, or their failure to perform

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

(2) modifications to rights of Note holders, if material

(h) note calls, if material and tender offers

(1) defeasances

() release, substitution, or sale of property securing repayment of the Notes

(k) rating changes
)] bankruptcy, insolvency, receivership or similar event of the Village

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

(n) appointment of a successor or additional trustee or the change of name of a trustee, if material

(0) incurrence of a “financial obligation” of the Village, if material, or agreement to covenants, events
of default, remedies, priority rights, or other similar terms of a financial obligation of the Village,
any of which affect Note holders, if material; and

(p) default, event of acceleration, termination event, modification of terms, or other similar events
under the terms of a financial obligation of the Village, any of which reflect financial difficulties.

Event (c) is included pursuant to a letter from the SEC staff to the National Association of Bond Lawyers dated
September 19, 1995. However, event (c) is not applicable, since no "debt service reserves" will be established for the Notes.

With respect to event (d) the Village does not undertake to provide any notice with respect to credit enhancement
added after the primary offering of the Notes.



With respect to event (1) above, the event is considered to occur when any of the following occur: the appointment
of a receiver, fiscal agent or similar officer for the Village in a proceeding under the U.S. Bankruptcy Code or in any other
proceeding under state or federal law in which a court or government authority has assumed jurisdiction over substantially all
of the assets or business of the Village, or if such jurisdiction has been assumed by leaving the existing governing body and
officials or officers in possession but subject to the supervision and orders of a court or governmental authority, or the entry
of an order confirming a plan of reorganization, arrangement or liquidation by a court or governmental authority having
supervision or jurisdiction over substantially all of the assets or business of the Village.

With respect to events (0) and (p), the term “financial obligation” means a (i) debt obligation; (ii) derivative
instrument entered into in connection with, or pledged as security or a source of payment for, an existing or planned debt
obligation; or (iii) guarantee of (i) or (ii). The term “financial obligation” shall not include municipal securities as to which a
final official statement has been provided to the Municipal Securities Rulemaking Board consistent with the Rule.

The Village may from time to time choose to provide notice of the occurrence of certain other events, in addition to
those listed above, if the Village determines that any such other event is material with respect to the Notes; but the Village
does not undertake to commit to provide any such notice of the occurrence of any material event except those events listed
above.

The Village reserves the right to terminate its obligation to provide the aforedescribed notices of material events, as
set forth above, if and when the Village no longer remains an obligated person with respect to the Notes within the meaning
of the Rule. The Village acknowledges that its undertaking pursuant to the Rule described under this heading is intended to
be for the benefit of the holders of the Notes (including holders of beneficial interests in the Notes). The right of holders of
the Notes to enforce the provisions of the undertaking will be limited to a right to obtain specific enforcement of the Village’s
obligations under its material event notices undertaking and any failure by the Village to comply with the provisions of the
undertaking will neither be a default with respect to the Notes nor entitle any holder of the Notes to recover monetary
damages.

The Village reserves the right to modify from time to time the specific types of information provided or the format
of the presentation of such information, to the extent necessary or appropriate in the judgment of the Village; provided that

the Village agrees that any such modification will be done in a manner consistent with the Rule.

An "Undertaking to Provide Notice of Material Events" to this effect shall be provided to the purchaser at closing.



APPENDIX - C

FORM OF BOND COUNSEL’S OPINION

April 22, 2026
Village of Champlain
County of Clinton
State of New York

Re: Village of Champlain, Clinton County, New York
$2,358,000 Bond Anticipation Notes, 2026 (Renewals)

Ladies and Gentlemen:

We have been requested to render our opinion as to the validity of $2,358,000 Bond Anticipation Notes, 2026
(Renewals) (the “Obligations”), of the Village of Champlain, Clinton County, New York (the “Obligor”), dated April 22,
2026, of the denomination of § , bearing interest at the rate of % per annum, payable at maturity, and
maturing April 22, 2027.

The Obligations will be subject to redemption prior to maturity on or after July 22, 2026 upon 20 days written notice

We have examined:
(1 the Constitution and statutes of the State of New York;

2) the Internal Revenue Code of 1986, including particularly Sections 103 and 141 through 150 thereof, and
the applicable regulations of the United States Treasury Department promulgated thereunder (collectively, the "Code");

3) an arbitrage certificate executed on behalf of the Obligor which includes, among other things, covenants,
relating to compliance with the Code, with the owners of the Obligations that the Obligor will, among other things, (i) take all
actions on its part necessary to cause interest on the Obligations not to be includable in the gross income of the owners
thereof for Federal income tax purposes, including, without limitation, restricting, to the extent necessary, the yield on
investments made with the proceeds of the Obligations and investment earnings thereon, making required payments to the
Federal government, if any, and maintaining books and records in a specified manner, where appropriate, and (ii) refrain
from taking any action which would cause interest on the Obligations to be includable in the gross income of the owners
thereof for Federal income tax purposes, including, without limitation, refraining from spending the proceeds of the
Obligations and investment earnings thereon on certain specified purposes (the “Arbitrage Certificate”); and

4 a certificate executed on behalf of the Obligor which includes, among other things, a statement that
compliance with such covenants is not prohibited by, or violative of, any provision of local or special law, regulation or
resolution applicable to the Obligor.

We also have examined a certified copy of proceedings of the finance board of the Obligor and other proofs
authorizing and relating to the issuance of the Obligations, including the form of the Obligations. In rendering the opinions
expressed herein we have assumed (i) the accuracy and truthfulness of all public records, documents and proceedings,
including factual information, expectations and statements contained therein, examined by us which have been executed or
certified by public officials acting within the scope of their official capacities, and have not verified the accuracy or
truthfulness thereof, and (ii) compliance by the Obligor with the covenants contained in the Arbitrage Certificate. We also
have assumed the genuineness of the signatures appearing upon such public records, documents and proceedings and the
certifications thereof.



In our opinion:

(a) The Obligations have been authorized and issued in accordance with the Constitution and statutes of the State of
New York and constitute valid and legally binding general obligations of the Obligor, all the taxable real property
within which is subject to the levy of ad valorem taxes to pay the Obligations and interest thereon, subject to
applicable statutory limitations; provided, however, that the enforceability (but not the validity) of the Obligations:
(i) may be limited by any applicable bankruptcy, insolvency or other law now existing or hereafter enacted by said
State or the Federal government affecting the enforcement of creditors' rights, and (ii) may be subject to the exercise
of judicial discretion in appropriate cases.

(b) The Obligor has the power to comply with its covenants with respect to compliance with the Code as such covenants
relate to the Obligations; provided, however, that the enforceability (but not the validity) of such covenants may be
limited by any applicable bankruptcy, insolvency or other law now existing or hereafter enacted by said State or the
Federal government affecting the enforcement of creditors' rights.

(c) Interest on the Obligations is excluded from gross income for federal income tax purposes under Section 103 of the
Internal Revenue Code of 1986, and is exempt from personal income taxes imposed by the State of New York and
any political subdivision thereof (including The City of New York). Interest on the Obligations is not a specific
preference item for purposes of the federal individual alternative minimum tax. We observe that interest on the
Obligations included in adjusted financial statement income of certain corporations is not excluded from the federal
corporate alternative minimum tax. We express no opinion regarding other tax consequences related to the
ownership or disposition of, or the amount, accrual or receipt of interest on, the Obligations.

Certain agreements, requirements and procedures contained or referred to in the Arbitrage Certificate and other
relevant documents may be changed and certain actions (including, without limitation, economic defeasance of the
Obligations) may be taken or omitted under the circumstances and subject to the terms and conditions set forth in such
documents.

The opinions expressed herein are based on an analysis of existing laws, regulations, rulings and court decisions and
cover certain matters not directly addressed by such authorities. Such opinions may be affected by actions taken or omitted
or events occurring after the date hereof. Accordingly, this opinion is not intended to, and may not, be relied upon in
connection with any such actions, events or matters. Our engagement with respect to the Obligations has concluded with
their issuance, and we disclaim any obligation to update this opinion. We have assumed, without undertaking to verify, the
accuracy of the factual matters represented, warranted or certified in the documents. Furthermore, we have assumed
compliance with all covenants and agreements contained in the Arbitrage Certificate, including without limitation covenants
and agreements compliance with which is necessary to assure that future actions, omissions or events will not cause interest
on the Obligations to be included in gross income for federal income tax purposes. We call attention to the fact that the rights
and obligations under the Obligations and the Arbitrage Certificate and their enforceability may be subject to bankruptcy,
insolvency, reorganization, arrangement, fraudulent conveyance, moratorium or other laws relating to or affecting creditors’
rights, to the application of equitable principles, to the exercise of judicial discretion in appropriate cases and to the
limitations on legal remedies against municipal corporations such as the Obligor in the State of New York. We express no
opinion with respect to any indemnification, contribution, penalty, choice of law, choice of forum, choice of venue, or waiver
provisions contained in the foregoing documents.

The scope of our engagement in relation to the issuance of the Obligations has extended solely to the examination of
the facts and law incident to rendering the opinions expressed herein. Such opinions are not intended and should not be
construed to express or imply any conclusion that the amount of real property subject to taxation within the boundaries of the
Obligor, together with other legally available sources of revenue, if any, will be sufficient to enable the Obligor to pay the
principal of or interest on the Obligations as the same respectively become due and payable. Reference should be made to
the Official Statement prepared by the Obligor in relation to the Obligations for factual information which, in the judgment of
the Obligor, could materially affect the ability of the Obligor to pay such principal and interest. While we have participated
in the preparation of such Official Statement, we have not verified the accuracy, completeness or fairness of the factual
information contained therein and, accordingly, we express no opinion as to whether the Obligor, in connection with the sale
of the Obligations, has made any untrue statement of a material fact or omitted to state a material fact necessary in order to
make any statements made, in the light of the circumstances under which they were made, not misleading.

Very truly yours,

/s/ ORRICK, HERRINGTON & SUTCLIFFE LLP
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Village of Champlain
Annual Financial Report
For the Fiscal Period 06/01/2024 - 05/31/2025

A - General
Adopted Budget Summary

st Rev - Property Taxes $329,724.00 ” $300,440.00 $271,900.00

st Rev - Property Tax ltems $1,600.00 $2,000.00 $1,300.00
st Rev - Non-Property Tax Items $216,000.00 $217,000.00 $197,000.00
st Rev - Departmental Income $300.00 $300.00 $300.00
st Rev - Use of Money and Property $8,000.00 $6,000.00 $3,000.00
st Rev - Licenses and Permits $1,000.00 $1,000.00 $650.00
st Rev - Other Revenues $11,000.00 $2,000.00 $11,000.00
st Rev - State Aid $39,000.00 $46,000.00 $36,000.00i

MR I

»p_ropriated Fund Balance $49,109.00 $42,673.00 $46,882.00
Estimated Other Sources

OSC Municipality Code 090414400910



Village of Champlain
Annual Financial Report
For the Fiscal Period 06/01/2024 - 05/31/2025

A - General
Adopted Budget Summary

pp - General Government Support $137,795.00 $127,691.00 $123,986.00
pp - Health $835.00 $835.00 $835.00
pp - Transportation $319,050.00 $299,845.00 $272,901.00
pp - Culture and Recreation $20,250.00 $20,750.00 $18,350.00
pp - Home and Community Services $30,850.00 $28,700.00 $20,700.00
pp - Employee Benefits $139,453.00 $131,692.00 $123,360.00

pp - Debt Service $7,500.00 $7,900.00 $7,900.00

OSC Municipality Code 090414400910



Village of Champlain
Annual Financial Report
For the Fiscal Period 06/01/2024 - 05/31/2025

FX - Water
Balance Sheet

id Cash Equivalents

ish $1,500.24 $810.31 $9,279.94
ish In Time Deposits $197,402.20 $171,059.37 $152,445.84
r Cash and Cash Equivalents $198,902.44 $171,869.68 $161,725.78
ed Cash and Cash Equivalents

ish Special Reserves $105,628.00 $105,628.00 $105,628.00
r Restricted Cash and Cash Equivalents $105,628.00 $105,628.00 $105,628.00
er Receivables

ater Rents Receivable $6,640.09 $4,091.89 $7,110.59
r Net Other Receivables $6,640.09 $4,091.89 $7,110.59

OSC Municipality Code 090414400910



Village of Champlain
Annual Financial Report
For the Fiscal Period 06/01/2024 - 05/31/2025

FX - Water
Balance Sheet

ed Fund Balance

ipital Reserve $20,000.00 $20,000.00 -
iserve For Repairs $69,458.00 $69,458.00 $89,458.00
:serve For Debt $16,170.00 $16,170.00 $16,170.00
r Restricted Fund Balance $105,628.00 $105,628.00 $105,628.00

d Fund Balance

signed Appropriated Fund Balance $43,313.00 $36,784.00 $21,793.00
signed Unappropriated Fund Balance $162,229.57 $139,177.51 $147,043.37
r Assigned Fund Balance $205,542.57 $175,961.51 $168,836.37

OSC Municipality Code 090414400910



Village of Champlain
Annual Financial Report
For the Fiscal Period 06/01/2024 - 05/31/2025

FX - Water
Results of Operations

1ental Income

letered Water Sales $285,609.52 $255,889.41 $241,725.41
vater Service Charges $1,076.34 $556.34 $832.27
iterest and Penalties on Water Rents $2,110.74 $1,699.13 $1,381.72
r Departmental Income $288,796.60 $258,144.88 $243,939.40
rernmental Charges

vater Services Other Governments $54,100.13 $49,008.81 $39,580.33
- Project Share to Town of Champlain

r Intergovernmental Charges $54,100.13 $49,008.81 $39,580.33
Aoney and Property

iterest and Earnings $6,342.83 $6,957.70 $2,469.63
r Use of Money and Property $6,342.83 $6,957.70 $2,469.63

OSC Municipality Code 090414400910



Village of Champlain
Annual Financial Report
For the Fiscal Period 06/01/2024 - 05/31/2025

FX - Water
Results of Operations

Government Support
al Staff

Law - Personal Services $1,500.25 $601.00 $1,846.24
r Municipal Staff $1,500.25 $601.00 $1,846.24
Items

Unallocated Insurance - Contractual $8,301.15 $7,554.03 $6,761.40
r Special Items $8,301.15 $7,554.03 $6,761.40
r General Government Support $9,801.40 $8,155.03 $8,607.64
nd Community Services
Water Administration - Personal Services $16,021.20 $15,035.50 $14,697.99
Water Administration - Equipment and Capital Outlay $27,281.52 $11,150.69 $16,673.00
Water Administration - Contractual $19,232.46 $12,452.45 $13,908.67
Water Source of Supply, Power and Pumping - $62.88 - $3,616.45
:nt and Capital Outlay
Water Source of Supply, Power and Pumping - $27.133.65 $17,210.91 $15,741.82
ual
Water Purification - Equipment and Capital Outlay - $1,548.83 $531.04
Water Purification - Contractual $11,864.03 $11,547.89 $6,968.94

OSC Municipality Code 090414400910



Village of Champlain
Annual Financial Report
For the Fiscal Period 06/01/2024 - 05/31/2025

FX - Water
Results of Operations

Water Transportation and Distribution - Personal $50,898.51 $57,022.19 $67,896.17
Water Transportation and Distribution - Equipment and $5,910.98 $2,426.25 $8,222.88
Jutlay

Water Transportation and Distribution - Contractual $944.49 $650.93 $1,085.37
Water Expenses Expenditures. Other - Contractual $100,497.31 $124,429.32 $107,830.78
'd services w/ Town water payment/Water plant

'S

r Water $259,847.03 $253,474.96 $257,173.11
r Home and Community Services $259,847.03 $253,474.96 $257,173.11
ee Benefits

ee Benefits

State Retirement System - Employee Benefits $9,943.80 $8,991.40 $7,623.00
Social Security - Employee Benefits $6,484 .21 $5,657.71 $5,993.20
Workers' Compensation - Employee Benefits $3,360.80 $3,525.60 $3,393.00
Unemployment Insurance - Employee Benefits $453.36 $396.33 $392.21
Hospital, Medical and Dental Insurance - Employee $29,252.96 $26,062.99 $27,525.64
Employee Benefits, Other (Specify) - Employee Benefits $515.00 $722.23 $721.77
Ming Costs

r Employee Benefits $50,010.13 $45,356.26 $45,648.82
r Employee Benefits $50,010.13 $45,356.26 $45,648.82

OSC Municipality Code 090414400910



Village of Champlain
Annual Financial Report
For the Fiscal Period 06/01/2024 - 05/31/2025

FX - Water
Results of Operations

OSC Municipality Code 090414400910



Village of Champlain
Annual Financial Report
For the Fiscal Period 06/01/2024 - 05/31/2025

FX - Water
Changes in Fund Balance

und Balance - Beginning of Year $281,594.93 $274,469.79 $299,910.00
:estated Fund Balance - Beginning of Year $281,594.93 $274,469.79 $299,910.00
renues and Other Sources $349,239.56 $314,111.39 $285,989.36
=xpenditures and Other Uses $319,658.56 $306,986.25 $311,429.57
und Balance - End of Year $311,175.93 $281,594.93 $274,469.79

OSC Municipality Code 090414400910



Village of Champlain
Annual Financial Report
For the Fiscal Period 06/01/2024 - 05/31/2025

FX - Water
Adopted Budget Summary

st Rev - Departmental Income $301,400.00 $291,200.00 $296,200.00
st Rev - Intergovernmental Charges $53,490.00 $54,548.00 $49,008.00
st Rev - Use of Money and Property $3,200.00 $2,400.00 $1,000.00

propriated Fund Balance $43,313.00 $36,784.00 $21,793.00

OSC Municipality Code 090414400910



Village of Champlain
Annual Financial Report
For the Fiscal Period 06/01/2024 - 05/31/2025

FX - Water
Adopted Budget Summary

pp - General Government Support $10,132.00 $9,110.00 $8,800.00
pp - Home and Community Services $282,689.00 $270,045.00 $258,757.00
pp - Employee Benefits $56,582.00 $53,777.00 $50,444.00
pp - Debt Service $52,000.00 $52,000.00 $50,000.00

OSC Municipality Code 090414400910



Village of Champlain
Annual Financial Report
For the Fiscal Period 06/01/2024 - 05/31/2025

G - Sewer
Balance Sheet

id Cash Equivalents

ish $2,890.66 $2,106.35 $11,079.38
ish In Time Deposits $239,920.85 $227,161.69 $230,486.33
r Cash and Cash Equivalents $242,811.51 $229,268.04 $241,565.71
ed Cash and Cash Equivalents

ish Special Reserves $27,979.54 $202,786.08 $202,786.08
ish In Time Deposits Special Reserves $60,969.00 $97,213.92 $60,969.00
r Restricted Cash and Cash Equivalents $88,948.54 $300,000.00 $263,755.08
er Receivables

wer Rents Receivable $5,424 .33 $3,408.49 $6,908.19
r Net Other Receivables $5,424.33 $3,408.49 $6,908.19
m

te From Other Funds - - $160,000.00
r Due From $0.00 $0.00 $160,000.00

OSC Municipality Code 090414400910



Village of Champlain
Annual Financial Report

For the Fiscal Period 06/01/2024 - 05/31/2025

G - Sewer
Balance Sheet

ed Fund Balance

iserve For Repairs ’ $88,948.54
her Restricted Fund Balance $79,755.00
tory/Waste Management upgrades

r Restricted Fund Balance $168,703.54

xd Fund Balance

signed Appropriated Fund Balance $70,590.00
signed Unappropriated Fund Balance $97,890.84
r Assigned Fund Balance $168,480.84

$300,000.00 $263,755.00
$113,755.00 -
$413,755.00 $263,755.00
$55,975.00 $57,984.00
$62,946.23 $350,489.98
$118,921.23 $408,473.98

OSC Municipality Code 090414400910





