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Other Information 
 

 The statutory authority for the power to spend money for the object or purpose, or to accomplish the object or purpose, for which 

the Notes are to be issued is the Education Law and the Local Finance Law. 

 

 The District is in the process of complying with the procedure for the publication of the estoppel notice as provided in Title 6 

of Article 2 of the Local Finance Law with respect to the portion of the Notes applicable to its June 16, 2026 authorization applicable 

to the purchase of school buses. (See “Purpose of Issue” herein.) The estoppel period related to this portion of the Notes has not 

expired prior to the date of this Official Statement and will not expire prior to the sale date of the Notes. The estoppel period will 

expire prior to the dated date of the Notes. The District is otherwise in compliance with the procedure for the publication of the 

estoppel notice with respect to the Notes as provided in Title 6 of Article 2 of the Local Finance Law. 

 

 No principal or interest upon any obligation of the District is past due. 

 

 The fiscal year of the District is July 1 to June 30. 

 

 Except for as shown under “STATUS OF INDEBTEDNESS – Estimated Overlapping Indebtedness”, this Official Statement 

does not include the financial data of any political subdivision having power to levy taxes within the District. 

 

 

TAX INFORMATION 

 

Taxable Assessed Valuations 
 

 
 

Source: District officials. 

 

 

Tax Rate Per $1,000 (Assessed) 
 

 
 
(1) Includes library. 

 

Source: District officials. 

 

 

Tax Levy and Tax Collection Record 
 

 
 

(1) Levy as originally adopted per tax warrant.  However, annual tax levies may be subject to reduction as a result of tax certiorari 

claims settlements.  
(2) The District receives 100% of its tax levy each year.  See "Tax Collection Procedures" herein. 
 

Source: District officials. 

Fiscal Year Ending June 30: 2022 2023 2024 2025 2026

Towns of:

Carmel 3,878,394,051$   4,217,196,234$   4,621,804,284$   4,773,698,129$   5,081,294,082$       

Putnam Valley CSD 191,952,074        210,227,019        233,601,114        246,237,892        250,819,063            

Total Assessed Values 4,070,346,125$   4,427,423,253$   4,855,405,398$   5,019,936,021$   5,332,113,145$       

State Equalization Rates

Towns of:

Carmel 100.00% 100.00% 100.00% 100.00% 100.00%

Putnam Valley CSD 100.00% 100.00% 100.00% 100.00% 98.00%

Total Taxable Full Valuation 4,070,346,125$   4,427,423,253$   4,855,405,398$   5,019,936,021$   5,337,231,901$       

Fiscal Year Ending June 30: 2022 2023 2024 2025 2026

Assessed Value: 
(1)

Towns of:

Carmel $  22.04 $  21.48 $  20.09 $  19.49 $  18.14

Putnam Valley CSD 22.04                   21.47                   20.11                   19.49                   18.51                       

Fiscal Year Ending June 30: 2022 2023 2024 2025 2026

Total Tax Levy
 (1)

$  89,755,706 $  92,226,576 $  94,816,238 $  97,841,996 $  96,841,996

Amount Uncollected 
(2)

-                           -                           -                           -                           -                               
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Tax Collection Procedure 

 

 The Board of Education of the District levies real property taxes after such taxes have been approved by the District's voters. 

District taxes become a lien upon the final adoption of the District tax roll by the Board of Education. Unpaid interest on school 

taxes is deemed part of the tax and together with such original tax remains a lien until paid. District taxes are collected by the 

component towns of the District between September 1 and November 1. Such taxes may be paid during the month of September 

without interest. Generally, payments received on or after October 1 must include interest computed at 1% per month from September 

1. On or about November 1, the various school tax collecting officers transmit a listing of unpaid taxes to the District. A certified 

listing of unpaid taxes must be transmitted to the County not later than November 15. Unpaid school taxes with 7% added thereto 

are relevied by the County and thereafter collected and enforced in the same manner as real property taxes levied for County purposes. 

The County must remit the full amount of unpaid taxes to the District by April 1 of the succeeding calendar year. Thus the District 

is guaranteed 100% of its taxes in the year of levy. 

 

 

Real Property Tax Revenues 

 

 The following table illustrates the percentage of total revenues of the District for each of the below fiscal years comprised of 

real property taxes and tax items. 

    Percentage of 

    Total Revenues 

   Total Real Property Consisting of 

 Fiscal Year Total Revenues (1) Taxes (2)  Real Property Taxes 

 2020-2021 $ 122,191,807 $ 87,998,426 72.0% 

 2021-2022 122,585,679 89,752,825 73.2 

 2022-2023 131,397,839 92,274,060 70.2 

 2023-2024 141,209,317 94,887,360 67.2 

 2024-2025 142,952,927 95,127,405 66.5 

 2025-2026 (Budgeted) 140,819,308 95,092,287 67.5 

 2025-2026 (Unaudited) 143,225,610 93,977,912 65.6 

 2026-2027 (Budgeted) 141,345,163 94,027,287 66.5 

 
(1) Does not include interfund transfers or use of reserve funds. 
(2) Inclusive of Real Property Tax Items, which represent STAR tax payments made to the District by the State. (See “STAR -

School Tax Exemption” herein). 

 

Source: Audited Financial Statements for the 2020-2021 through 2024-2025 fiscal years, the adopted budget and unaudited figures 

for the 2025-2026 fiscal year, and adopted budget figures for the 2026-2027 fiscal year. This table is not audited. The 

unaudited projections for the 2025-2026 fiscal year are based upon certain current assumptions and estimates, and the 

audited results may vary therefrom. 

 

 

Ten Largest Taxpayers – 2025 Assessment Roll for 2025-26 Tax Roll  
 

 Name Type Assessed Valuation 

 New York City Dept. of Water City Reservoir $ 188,559,100 

 New York Electric & Gas Corp. Public Utility  53,550,397 

 OSSI Sport Club Inc. Residential Community  19,486,200 

 Mahopac Improvement Owner LLC Shopping Center  16,970,400 

 Central Hudson Gas & Electric Public Utility  14,799,179 

 Suez Water NY Water Supply Systems  14,301,718 

 Verizon New York Public Utility  11,043,783 

 Mahopac Drive In Theater Shopping Center  10,270,300 

 Consolidated Edison Public Utility    7,149,308 

 Three Arrows Cooperative Society    6,620,800 
 

 The District is a party to various tax certiorari proceedings instituted under Article 7 of the Real Property Tax Law. (See 

“LITIGATION - Tax Certiorari Proceedings” herein.) The District does not anticipate said tax certiorari proceedings, if decided 

adversely to the District, to have a material impact on the finances of the District. 
 

 The larger taxpayers listed above have a total assessed valuation of $342,751,185, which represents 6.42% of the tax base of the 

District for the 2025-2026 fiscal year. 
 

Source: District officials. 
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STAR – School Tax Exemption 

 

 The STAR (School Tax Relief) program provides State-funded exemptions from school property taxes to homeowners for their 

primary residences.  School districts are reimbursed by the State for real property taxes exempted pursuant to the STAR Program. 

 

 Homeowners over 65 years of age with household adjusted gross incomes, less the taxable amount of total distributions from 

individual retirement accounts and individual retirement annuities (“STAR Adjusted Gross Income”) of $107,300 or less for the 

2025-26 school year, increased annually according to a cost of living adjustment, are eligible for a “full value” exemption of the first 

$86,100 for the 2025-26 school year (adjusted annually). Other homeowners with household STAR Adjusted Gross income not in 

excess of $250,000 ($500,000 in the case of a STAR credit, as discussed below) are eligible for a $30,000 “full value” exemption 

on their primary residence. 

 

Part A of Chapter 60 of the Laws of 2016 of the State of New York (“Chapter 60”) gradually converts the STAR program from 

a real property tax exemption to a personal income tax credit.  Chapter 60 prohibits new STAR exemptions from being granted 

unless at least one of the applicants held title to the property on the taxable status date of the assessment roll that was used to levy 

school district taxes for the 2015-16 school year (generally, March 1, 2015), and the property was granted a STAR exemption on 

that assessment roll. A taxpayer who is eligible for the new credit will receive a check from the State equal to the amount by which 

the STAR exemption would have reduced his or her school tax bill. A homeowner who owned his or her home on the taxable status 

date for the assessment roll used to levy taxes for the 2015-16 school year, and who received a STAR exemption on that roll, may 

continue to receive a STAR exemption on that home as long as he or she still owns and primarily resides in it. No further action is 

required (unless the homeowner has been receiving Basic STAR and wants to apply for Enhanced STAR, which is permissible). 

 

The 2019-20 Enacted State Budget made several changes to the STAR program, which went into effect immediately. The 

changes were intended to encourage homeowners to switch from the STAR exemption to the STAR credit. The income limit for the 

exemption was lowered to $250,000, compared with a $500,000 limit for the credit. The amount of the STAR exemption remains 

the same each year, while the amount of the STAR credit can increase up to two percent annually. 

 

 The below table lists the basic and enhanced exemption amounts for the 2026-27 District tax roll for the municipalities applicable 

to the District: 

 

Towns of: Enhanced Exemption Basic Exemption Date Certified 

Carmel  $134,000  $ 45,420 4/10/2026 

Putnam Valley   131,320   44,510 4/10/2026 
 

 $4,411,376 of the District’s $94,027,287 school tax levy for the 2025-2026 fiscal year was exempted by the STAR Program.  

The District received full reimbursement of such exempt taxes from the State by January 2026. 
 

 The amount of the District’s $94,027,287 school tax levy for the 2026-27 fiscal year which is expected to be exempt by the 

STAR Program is not available as of the date of this Official Statement.  The District anticipates receiving full reimbursement of 

such exempt taxes from the State by January 2027. 
 

 

TAX LEVY LIMIT LAW 
 

Chapter 97 of the New York Laws of 2011, as amended, (herein referred to as the “Tax Levy Limit Law” or “Law”) modified 

previous law by imposing a limit on the amount of real property taxes that a school district may levy. Prior to the enactment of the 

Law, there was no statutory limitation on the amount of real property taxes that a school district could levy if its budget had been 

approved by a simple majority of its voters. In the event the budget had been defeated by the voters, the school district was required 

to adopt a contingency budget. Under a contingency budget, school budget increases were limited to the lesser of four percent (4%) 

of the prior year’s budget or one hundred twenty percent (120%) of the consumer price index ("CPI"). 
 

Under the Tax Levy Limit Law, there is now a limitation on the amount of tax levy growth from one fiscal year to the next. 

Such limitation is the lesser of (i) 2% or (ii) the annual percentage increase in the consumer price index, subject to certain exclusions 

as mentioned below and as described in the Law. A budget with a tax levy that does not exceed such limit will require approval by 

at least 50% of the voters. Approval by at least 60% of the voters will be required for a budget with a tax levy in excess of the limit. 

In the event the voters reject the budget, the tax levy for the school district’s budget for the ensuing fiscal year may not exceed the 

amount of the tax levy for the prior fiscal year. School districts will be permitted to carry forward a certain portion of their unused 

tax levy limitation from a prior year. 
 

The Law permits certain significant exclusions to the tax levy limit for school districts. These include taxes to pay the local 

share of debt service on bonds or notes issued to finance voter approved capital expenditures (such as the Notes) and the refinancing 

or refunding of such bonds or notes, certain pension cost increases, and other items enumerated in the Law. However, such exclusion 

does NOT apply to taxes to pay debt service on tax anticipation notes, revenue anticipation notes, budget notes and deficiency notes; 

and any obligations issued to finance deficits and certain judgments, including tax certiorari refund payments. 
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STATUS OF INDEBTEDNESS 

 

Constitutional and Statutory Requirements 

 

 The New York State Constitution and Local Finance Law limit the power of the District (and other municipalities and school 

districts of the State) to issue obligations and to contract indebtedness.  Such constitutional and statutory limitations include the 

following, in summary form, and are generally applicable to the District and the Notes: 

 

 Purpose and Pledge.  The District shall not give or loan any money or property to or in aid of any individual, or private 

corporation or private undertaking or give or loan its credit to or in aid of any of the foregoing or any public corporation. 

 

 The District may contract indebtedness only for a District purpose and shall pledge its faith and credit for the payment of 

principal of and interest thereon. 

 

 Payment and Maturity.  Except for certain short-term indebtedness contracted in anticipation of taxes or to be paid in one of the 

two fiscal years immediately succeeding the fiscal year in which such indebtedness was contracted, indebtedness shall be paid in 

annual installments commencing no later than two years after the date such indebtedness shall have been initially contracted and 

ending no later than the expiration of the period of probable usefulness of the object or purpose determined by statute; no installment 

may be more than fifty per centum in excess of the smallest prior installment, unless the District has authorized the issuance of 

indebtedness having substantially level or declining annual debt service.  The District is required to provide an annual appropriation 

for the payment of interest due during the year on its indebtedness and for the amounts required in such year for amortization and 

redemption of its serial bonds, bond anticipation notes and capital notes. 

 

General.  The District is further subject to constitutional limitation by the general constitutionally imposed duty on the State 

Legislature to restrict the power of taxation and contracting indebtedness to prevent abuses in the exercise of such power; however, 

the State Legislature is prohibited by a specific constitutional provision from restricting the power of the District to levy taxes on 

real estate for the payment of interest on or principal of indebtedness theretofore contracted. There is no constitutional limitation on 

the amount that may be raised by the District by tax on real estate in any fiscal year to pay principal of and interest on all indebtedness. 

However, the Tax Levy Limit Law imposes a statutory limitation on the power of the District to increase its annual tax levy. The 

amount of such increase is limited by the formulas set forth in such law. (See “TAX LEVY LIMIT LAW,” herein). 

 

 

Statutory Procedure 

 

 In general, the State Legislature has, by the enactment of the Local Finance Law, authorized the powers and procedure for the 

District to borrow and incur indebtedness subject, of course, to the constitutional provisions set forth above.  The power to spend 

money, however, generally derives from other law, including the Education Law. 

 

 The District is generally required by such laws to submit propositions for the expenditure of money for capital purposes to the 

qualified electors of the District.  Upon approval thereby, the Board of Education may adopt a bond resolution authorizing the 

issuance of bonds and notes in the anticipation of the bonds.  No down payment is required in connection with the issuance of District 

obligations.  With respect to certain school building construction projects, the District is not permitted to spend in excess of $100,000 

for construction costs until the plans and specifications for such project have been approved by the commissioner of Education of 

the State. 

 

 The Local Finance Law also provides a twenty-day statute of limitations after publication of a bond resolution, or summary 

thereof, together with a statutory form of notice which, in effect, estops legal challenges to the validity of obligations authorized by 

such bond resolution except for alleged constitutional violations.   

 

 The Board of Education, as the finance board of the District, also has the power to authorize the sale and issuance of bonds and 

notes, including the Notes.  However, such finance board may delegate the power to sell the Notes to the President of the Board of 

Education, the chief fiscal officer of the District, pursuant to the Local Finance Law. 

 

 Debt Limit.  Pursuant to the Local Finance Law, the District has the power to contract indebtedness for any District purpose 

authorized by the Legislature of the State of New York, provided the aggregate principal amount thereof shall not exceed ten per 

centum of the full valuation of the taxable real estate of the District and subject to certain enumerated deductions such as State aid 

for building purposes.  The constitutional and statutory method for determining full valuation consists of taking the assessed valuation 

of taxable real estate for the last completed assessment roll and applying thereto the ratio (equalization rate) which such assessed 

valuation bears to the full valuation; such ratio is determined by the State Board of Real Property Services.  The Legislature also is 

required to prescribe the manner by which such ratio shall be determined by such authority. 
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Debt Outstanding End of Fiscal Year 
 

Fiscal Year Ending June 30: 2022 2023 2024 2025 2026 

Bonds  $ 31,210,000 $ 32,520,000 $ 30,600,000 $ 28,775,000 $ 26,855,000 

Bond Anticipation Notes  2,695,980  12,738,540  19,844,100  19,946,498  22,255,793 

Energy Performance Contract (1)  5,332,086  4,419,156  3,366,070  3,112,808  2,854,890 

Total Debt Outstanding $ 39,238,066 $ 49,677,696 $ 53,810,170 $ 51,834,306 $ 51,965,683 
 

(1) Energy performance contracts do not constitute debt for Local Finance Law purposes; however, they count against the debt limit 

of the District. 
 
 

Details of Outstanding Indebtedness 
 

 The following table sets forth the indebtedness of the School District evidenced by bonds and notes as of July 7, 2026. 
 

Type of Indebtedness Maturity Amount 

Bonds 2027-2042 $ 26,855,000 

Bond Anticipation Notes 

Capital Improvements & Buses July 24, 2026  22,255,793 (1) 

 Total Indebtedness $ 49,110,793 
 

(1) To be redeemed and partially renewed with a portion of the proceeds of the Notes and available funds of the District. (See “THE 

NOTES - Authority for and Purpose of Issue” herein) 
 

Note: The figures above do not include any energy performance contract, capital lease, or installment purchase indebtedness, to 

the extent that any such indebtedness may be applicable to the District. See “Energy Performance Contract Lease” herein. 
 

 

Debt Statement Summary 
 

 Summary of Indebtedness, Debt Limit and Net Debt-Contracting Margin as of July 7, 2026: 
 

 Full Valuation of Taxable Real Property ........................................................................................ $ 5,337,231,901 

 Debt Limit 10% thereof ..................................................................................................................  533,723,190 

 Inclusions: 

 Bonds ....................................................................................$ 26,855,000 

 Bond Anticipation Notes (BANs): .......................................... 22,255,793 

 Total Inclusions prior to issuance of the Notes ........ 49,110,793 

 Less:  BANs being redeemed from appropriations ................ (1,523,377) 

 Add:  New money proceeds of the Notes .............................. 1,635,000 

 Total Net Inclusions after issuance of the Notes  ..... $ 49,222,416 
 

 Exclusions: 

 State Building Aid (1) ............................................................. $ 0 

 Total Exclusions ....................................................... $ 0 
 

 Total Net Indebtedness ................................................................................................................... $ 49,222,416 

 Net Debt-Contracting Margin ......................................................................................................... $ 484,500,774 

 The percent of debt contracting power exhausted is  ......................................................................  9.22% 
 

(1) Pursuant to the Provisions of Chapter 760 of the Laws of New York State of 1963, the School District receives aid on existing 

bonded debt.  Since the gross indebtedness of the School District is within the debt limit, the School District is not required to 

apply for a Building aid Estimate.  Over the years the building aid ratio has been adjusted based on State legislative changes 

with an effective date tied to voter authorization dates.   Based on preliminary 2026-27 Building Aid Ratios, the School District 

anticipates State Building aid of 61.9% for debt service on SED approved expenditures from July 1, 2004 to the present.  The 

School District has no reason to believe that it will not ultimately receive all of the Building aid it anticipates, however, no 

assurance can be given as to when and how much Building aid the School District will receive in relation to its capital project 

indebtedness. 
 

Notes: The State Constitution does not provide for the inclusion of tax anticipation or revenue anticipation notes in the computation 

of the net indebtedness of the District. 

 The figures above do not include any energy performance contract, capital lease, or installment purchase indebtedness, to the 

extent that any such indebtedness may be applicable to the District. See “Energy Performance Contract Lease” herein. Energy 

performance contracts are subject to appropriation but do not involve a pledge of faith and credit of the District, and therefore 

do not technically constitute indebtedness of the District.  Such obligations do however count towards the debt limit of the 

District.  The District remains within its debt limit after taking into account the outstanding balance of such obligations. 
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Bonded Debt Service 

 

 A schedule of bonded debt service may be found in “APPENDIX – B” to this Official Statement. 

 

 

Energy Performance Contract Lease 

 

 On August 31, 2021, District entered into an energy performance contract lease financing agreement with Bank of America 

Public Capital Corp in the principal amount of $3,737,418 and at an interest rate of 1.83% to finance equipment and related work 

for the implementation of energy conservation measures pursuant to an energy performance contract between the Issuer and 

Ameresco, Inc.  As of June 30, 2026, the principal amount outstanding was $2,854,890. The final payment is due in February 2036. 

 

 

Capital Project Plans 

 

 On May 21, 2019, District voters authorized the issuance of $53,960,100 serial bonds to pay the cost of construction of 

improvements and alterations to various District buildings and sites (the “Project”). As of the date of this Official Statement, the 

District has borrowed the entire authorization, of which, $18,415,100 bond anticipation notes are currently outstanding and maturing 

June 24, 2026 for the Project. A portion of the proceeds of the Notes, along with available District funds, will redeem and partially 

renew the currently-outstanding bond anticipation notes. 

 

 The District issues annually for the purchase of buses.  On May 20, 2025, District voters approved a $1,543,810 authorization 

for the purchase of school buses. Currently, $3,840,693 bond anticipation notes are outstanding for the aforementioned purpose 

which mature on June 24, 2026. On May 19, 2026, District voters approved a proposition in the amount of $1,635,210 for the 

purchase of buses. A portion of the proceeds of the Notes, along with available District funds, will redeem and partially renew the 

currently-outstanding bond anticipation notes, and will add $1,635,210 in new money for this purpose. 

 

 

 The District presented three propositions to voters on May 19, 2026 for capital improvements projects as follows: (1) capital 

improvements at an estimated cost of $12,498,000 to be funded with the use of up to $5,225,826 capital reserve funds, with the 

remainder to be funded with the issuance of Bond Anticipation Notes and/or serial bonds (“Proposition 1”), (2) capital improvements 

at an estimated cost of $8,087,000, to be funded with the issuance of Bond Anticipation Notes and/or serial bonds (“Proposition 2”), 

and (3) capital improvements at an estimated cost of $10,547,000 to be funded with the issuance of Bond Anticipation Notes and/or 

serial bonds (“Proposition 3”). Proposition 2 required the approval of Proposition 1. Proposition 3 required the approval of both 

propositions 1 and 2. District voters approved Propositions 1 and 2; voters did not approve Proposition 3. Pending State Education 

Department approval, borrowings for Propositions 1 and 2 would occur as the project’s cash flow needs warrant. 

 

 The District has no other capital projects authorized, however, is contemplating a smaller scaled project. 

 

 

Cash Flow Borrowing 

 

 The District is authorized by law to issue tax anticipation notes and revenue anticipation notes to provide cash for operating 

expenditures. Borrowings for this purpose are restricted by formulas contained in the Local Finance Law and the regulations issued 

under the U.S. Internal Revenue Code of 1986, as amended. Notes may be renewed from time to time but not beyond three years in 

the case of revenue anticipation notes or five years for tax anticipation notes. In common with other school districts in the State, the 

District finds it necessary from time to time to borrow in anticipation of the receipt of its real property taxes. In the past, the District 

has paid all notes on their due date, and no notes have been outstanding at the end of the fiscal year. The District has not issued tax 

anticipation notes during the last five fiscal years. The District does not currently anticipate issuing tax anticipation notes or revenue 

anticipation notes in the foreseeable future. 

 

 

 

 

 

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

 In addition to the District, the following political subdivisions have the power to issue obligations and to levy taxes or cause 

taxes to be levied on taxable real property in the District.  Estimated indebtedness of the respective municipalities is outlined in the 

table below. 

 

 
 
(1) Not adjusted to include subsequent issuances, if any, from the date of the status of indebtedness stated in the table above for 

each respective municipality. 

 

Note: Gross Indebtedness sourced from local government data provided by the State Comptroller’s office. Information 

regarding applicable exclusions, such as water debt, sewer debt, and budgeted appropriations for the municipalities is not 

available from source. 

 

 

Debt Ratios 

 

 The following table sets forth certain ratios relating to the District's indebtedness as of July 7, 2026: 

 

  Per Percentage of 

  Amount Capita (a) Full Value (b) 

Net Indebtedness (c) ..................................................................... $ 49,222,416 $ 1,812.98 0.92% 

Net Indebtedness Plus Gross Overlapping Indebtedness (d) ........  87,923,160 3,238.42 1.65 

 
(a) The 2024 estimated population of the District is 27,150. (See “THE SCHOOL DISTRICT – District Population” herein.) 
(b) The District's full value of taxable real estate for the 2025-2026 tax roll is $5,337,231,901. (See “TAX INFORMATION – Taxable 

Assessed Valuations” herein.) 
(c)  See "Debt Statement Summary" herein. 
(d)  Estimated gross overlapping indebtedness is $38,700,744. (See "Estimated Overlapping Indebtedness" herein.) 

 

Note:  The above ratios do not take into account State building aid the District will receive for past and current construction building 

projects. 

 

 

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 this Official Statement, and the documents included by specific reference, that are not historical facts are forward-

looking statements, which are based on the District management’s beliefs as well as assumptions made by, and information currently 

available to, the District’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 District’s files with the repositories.  When used in District documents or oral presentation, the words 

“anticipate”, “estimate”, “expect”, “objective”, “projection”, “forecast”, “goal”, or similar words are intended to identify forward-

looking statements. 

 

Status of Gross District Applicable

Municipality Debt as of Indebtedness
 (1)

Share Indebtedness

County of:

Putnam 12/31/2024 57,852,883$        25.15% 14,550,000$    

Town of:

Carmel 12/31/2024 31,133,400          74.16% 23,088,529      

Putnam Valley 12/31/2024 10,194,000          10.42% 1,062,215        

Total: 38,700,744$    
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 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. 

 

 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. 

 

 Concurrently with the delivery of the Notes, the District 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 a limitation as 

to information in the Official Statement obtained from sources other than the District. 

 

 The Official Statement is submitted only in connection with the sale of the Notes by the District and may not be reproduced or 

used in whole or in part for any other purpose. 

 

 The District hereby disclaims any obligation to update developments of the various risk factors or to announce publicly any 

revision to any of the forward-looking statements contained herein or to make corrections to reflect future events or developments 

except to the extent required by Rule 15c2-12 promulgated by the Securities and Exchange Commission. 

 

 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 District nor Fiscal Advisors & Marketing, Inc. assumes any liability or 

responsibility for errors or omissions on such website.  Further, Fiscal Advisors & Marketing, Inc. and the District disclaim any duty 

or obligation either to update or to maintain that information or any responsibility or liability for any damages caused by viruses in 

the electronic files on the website.  Fiscal Advisors & Marketing, Inc. and the District also assume no liability or responsibility for 

any errors or omissions or for any updates to dated website information. 

 

 The District will act as Paying Agent for the Notes.  The District’s contact information is as follows: Alyssa Murray, Assistant 

Superintendent for Business, 100 Myrtle Avenue, Mahopac, New York 10541, (845) 628-3415 x. 10410,  

Email: murraya@mahopac.org. 

 

 Additional information may be obtained upon request from the offices of Fiscal Advisors & Marketing, Inc., telephone number 

(315) 752-0051, or at www.fiscaladvisors.com. 
 

 This Official Statement has been duly executed and delivered by the President of the Board of Education of the School District. 

 

 

 MAHOPAC CENTRAL SCHOOL DISTRICT 

 

 

Dated: July 7, 2026 CHRIS HARRIGAN 

 PRESIDENT OF THE BOARD OF EDUCATION AND 

 CHIEF FISCAL OFFICER 

http://www.fiscaladvisors.com/


APPENDIX - A

Mahopac CSD

Fiscal Years Ending June 30: 2021 2022 2023 2024 2025

ASSETS

     Unrestriced Cash 9,753,482$        8,991,938$        8,244,254$        8,247,498$        2,352,308$         

     Investments 17,113,749        19,957,856        37,911,281        38,075,678        51,607,727         

     Accounts Receivables 19,324               135,718             298,526             328,018             333,210              

     State and Federal Aid Receivable 3,165,533          2,742,615          3,962,889          4,231,726          5,519,911           

     Due from Other Governments 161,329             27,150               3,057,150          2,942,150          2,822,150           

     Due from Other Funds 1,162,302          3,116,865          8,760,109          24,992,782        -                         

     Prepaid Expenditures -                         -                         -                         1,000,411          -                         

          TOTAL ASSETS 31,375,719$      34,972,142$      62,234,209$      79,818,263$      62,635,306$       

DEFERRED INFLOW OF RESOURCES

     Deferred Revenue - State Aid -$                       -$                       3,030,000$        2,915,000$        2,795,000$         

LIABILITIES AND FUND EQUITY

     Accounts Payable and Accrued Liabilities 1,116,662$        1,624,421$        1,733,083$        2,593,786$        4,657,449$         

     Due to Other Funds 6,013                 -                         19,131,685        28,707,006        2,158,859           

     Due to Other Governments -                         -                         -                         -                         807                     

     Due to Retirement Systems 5,952,114          6,206,054          6,556,059          6,727,386          7,418,924           

     Unearned Revenues 15,731               23,506               63,895               -                         -                         

          TOTAL LIABILITIES 7,090,520          7,853,981          27,484,722        38,028,178        14,236,039         

FUND EQUITY

    Nonspendable -$                       -$                       -$                       -$                       173,344$            

    Restricted 15,267,116        18,327,464        21,084,941        27,422,389        33,512,316         

    Assigned 3,960,859          3,620,243          5,084,399          5,755,446          6,113,095           

    Unassigned 5,057,224          5,170,454          5,550,147          5,697,250          5,805,512           

               TOTAL FUND EQUITY 24,285,199        27,118,161        31,719,487        38,875,085        45,604,267         

TOTAL LIABILITIES and FUND EQUITY 31,375,719$      34,972,142$      62,234,209$      79,818,263$      62,635,306$       

Source:  Audited Financial Statements of the District.  This Appendix is not itself audited.

GENERAL FUND

Balance Sheets
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Mahopac CSD

Fiscal Years Ending June 30: 2021 2022 2023 2024 2025

REVENUES

     Real Property Taxes 81,384,797$      83,677,490$      86,606,797$      89,670,785$      90,378,067$       

     Real Property Tax Items 6,613,629          6,075,335          5,667,263          5,206,575          4,749,338           

     Charges for Services 612,058             567,224             1,228,504          878,315             1,084,573           

     Use of Money & Property 208,011             304,064             2,398,298          3,989,017          3,251,021           

     Sale of Property and

          Compensation for Loss 33,947               103,311             36,586               35,970               24,022                

     Miscellaneous 1,498,789          974,392             1,096,986          1,478,702          1,552,663           

     Revenues from State Sources 31,525,420        30,529,242        34,124,625        39,552,725        41,708,103         

     Medicaid Reimbursement 315,156             354,621             238,780             397,228             205,140              

          Total Revenues 122,191,807$    122,585,679$    131,397,839$    141,209,317$    142,952,927$     

Other Sources:

     Interfund Transfers -                         299,933             -                         -                         1,210,596           

     Total Revenues and Other Sources 122,191,807      122,885,612      131,397,839      141,209,317      144,163,523       

EXPENDITURES

     General Support 10,966,924$      11,548,906$      11,904,481$      14,991,056$      13,534,215$       

     Instruction 69,330,712        69,949,941        73,904,888        75,754,214        78,991,695         

     Pupil Transportation 4,359,160          5,174,022          5,278,304          5,623,217          6,279,727           

     Employee Benefits 29,246,980        29,524,327        30,334,769        31,772,941        33,384,448         

     Debt Service 2,843,377          2,676,176          4,064,337          4,483,541          3,865,112           

          Total Expenditures 116,747,153$    118,873,372$    125,486,779$    132,624,969$    136,055,197$     

Other Uses:

     Interfund Transfers 288,295             1,179,278          1,309,734          1,428,750          1,379,144           

     Total Expenditures and Other Uses 117,035,448      120,052,650      126,796,513      134,053,719      137,434,341       

Excess (Deficit) Revenues Over

     Expenditures 5,156,359          2,832,962          4,601,326          7,155,598          6,729,182           

FUND BALANCE

     Fund Balance - Beginning of Year 19,128,840        24,285,199        27,118,161        31,719,487        38,875,085         

     Prior Period Adjustments (net) -                         -                         -                         -                         -                         

     Fund Balance - End of Year 24,285,199$      27,118,161$      31,719,487$      38,875,085$      45,604,267$       

Source:  Audited Financial Statements of the District.  This Appendix is not itself audited.

GENERAL FUND

Revenues, Expenditures and Changes in Fund Balance
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Fiscal Years Ending June 30: 2026 2027

Original Modified Adopted Adopted

Budget Budget Actual Budget Budget

REVENUES

     Real Property Taxes 90,378,067$      90,378,067$      90,378,067$      95,027,287$      94,027,287$       

     Other Tax Items 4,714,220          4,714,220          4,749,338          65,000               100,000              

     Charges for Services 1,125,000          1,125,000          1,084,573          1,125,000          80,000                

     Use of Money & Property 1,000,000          1,000,000          3,251,021          1,450,000          1,010,000           

     Sale of Property and

          Compensation for Loss -                         -                         24,022               -                         -                         

     Miscellaneous 700,000             700,000             1,552,663          600,000             2,500,000           

     Revenues from State Sources 40,168,985        40,168,985        41,708,103        42,552,021        43,627,876         

     Federal Aid 350,000             350,000             -                         -                         -                         

     Medicaid Reimbursement -                         -                         205,140             -                         -                         

          Total Revenues 138,436,272$    138,436,272$    142,952,927$    140,819,308$    141,345,163$     

Other Sources:

     Appropriated Fund Balance and/or Reserves -                         -                         -                         3,893,497          7,023,927           
(1)

     Interfund Transfers -                         -                         1,210,596          425,000             -                         

     Total Revenues and Other Sources 138,436,272       138,436,272      144,163,523       145,137,805      148,369,090       

EXPENDITURES

     General Support 14,019,946$      15,865,599$      13,534,215$      14,412,308$      15,208,844$       

     Instruction 82,423,844        82,385,389        78,991,695        84,163,123        85,433,841         

     Pupil Transportation 7,455,279          7,006,351          6,279,727          6,643,067          7,075,784           

     Employee Benefits 35,004,037        33,870,917        33,384,448        34,645,429        35,109,356         

     Debt Service 3,890,562          3,890,562          3,865,112          5,273,878          5,291,265           

          Total Expenditures 142,793,668$    143,018,818$    136,055,197$    145,137,805$    148,119,090$     

Other Uses:

     Interfund Transfers 1,398,050          1,398,050          1,379,144          -                         250,000              

     Total Expenditures and Other Uses 144,191,718      144,416,868      137,434,341      145,137,805      148,369,090       

Excess (Deficit) Revenues Over

     Expenditures -                         -                         6,729,182          -                         -                         

FUND BALANCE

     Fund Balance - Beginning of Year -                         -                         38,875,085        -                         -                         

     Prior Period Adjustments (net) -                         -                         -                         -                         -                         

     Fund Balance - End of Year -$                       -$                       45,604,267$      -$                       -$                       

Source:  Audited Financial Statements and budgets (unaudited) of the District.  This Appendix is not itself audited.

(1) 
Figure consists of: $3,573,927 Appropriated Fund Balance, $2,000,000 Appropriated Reserves (ERS), $750,000 Appropriated Reserves (Tax Reduction), 

and $700,000 Appropriated Reserves (EBLAR)

2025

GENERAL FUND

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

Ending

June 30th Principal Interest Total

2027 2,010,000$         829,569$            2,839,569$         

2028 2,105,000           732,632              2,837,632           

2029 2,205,000           631,031              2,836,031           

2030 2,315,000           524,520              2,839,520           

2031 2,405,000           428,418              2,833,418           

2032 2,485,000           350,507              2,835,507           

2033 2,545,000           292,681              2,837,681           

2034 2,605,000           233,419              2,838,419           

2035 2,660,000           178,961              2,838,961           

2036 2,635,000           128,586              2,763,586           

2037 1,880,000           77,100                1,957,100           

2038 185,000              40,200                225,200              

2039 195,000              32,800                227,800              

2040 200,000              25,000                225,000              

2041 210,000              17,000                227,000              

2042 215,000              8,600                  223,600              

TOTALS 26,855,000$       4,531,021$         31,386,021$       

BONDED DEBT SERVICE 

The table above does not include any energy performance contract, capital lease, or 

installment purchase contract indebtedness, to the extent any such indebtedness may 

be applicable to the District. See "Other Obligations" herein.
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Fiscal Year

Ending

June 30th Principal Interest   Total    Principal Interest   Total    

2027 470,000$         198,950$         668,950$         55,000$           13,598$           68,598$           

2028 495,000           175,450           670,450           55,000             12,223             67,223             

2029 520,000           150,700           670,700           55,000             10,848             65,848             

2030 545,000           124,700           669,700           60,000             9,473               69,473             

2031 570,000           97,450             667,450           60,000             7,972               67,972             

2032 595,000           74,650             669,650           60,000             6,473               66,473             

2033 610,000           56,800             666,800           65,000             4,973               69,973             

2034 630,000           38,500             668,500           65,000             3,348               68,348             

2035 645,000           25,900             670,900           65,000             1,690               66,690             

2036 650,000           13,000             663,000           -                       -                       -                       

TOTALS 5,730,000$      956,100$         6,686,100$      540,000$         70,595$           610,595$         

Fiscal Year

Ending

June 30th Principal Interest   Total    Principal Interest   Total    

2027 1,360,000$      522,040$         1,882,040$      125,000$         94,981$           219,981$         

2028 1,425,000        454,040           1,879,040        130,000           90,919             220,919           

2029 1,495,000        382,790           1,877,790        135,000           86,693             221,693           

2030 1,570,000        308,040           1,878,040        140,000           82,307             222,307           

2031 1,630,000        245,240           1,875,240        145,000           77,756             222,756           

2032 1,680,000        196,340           1,876,340        150,000           73,044             223,044           

2033 1,715,000        162,740           1,877,740        155,000           68,168             223,168           

2034 1,750,000        128,440           1,878,440        160,000           63,131             223,131           

2035 1,780,000        93,440             1,873,440        170,000           57,931             227,931           

2036 1,810,000        63,180             1,873,180        175,000           52,406             227,406           

2037 1,700,000        30,600             1,730,600        180,000           46,500             226,500           

2038 -                       -                       -                       185,000           40,200             225,200           

2039 -                       -                       -                       195,000           32,800             227,800           

2040 -                       -                       -                       200,000           25,000             225,000           

2041 -                       -                       -                       210,000           17,000             227,000           

2042 -                       -                       -                       215,000           8,600               223,600           

TOTALS 17,915,000$    2,586,890$      20,501,890$    2,670,000$      917,436$         2,004,930$      

2021 2022

CURRENT BONDS OUTSTANDING

 

2020B (Taxable)2020A
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FORM OF APPROVING LEGAL OPINION 

 

 

         July 23, 2026 

The Board of Education of the 

   Mahopac Central School District, 

      in the County of Putnam, New York 

Ladies and Gentlemen: 

We have acted as Bond Counsel to the Mahopac Central School District, (the “School District”), in the County of 

Putnam, a school district of the State of New York and have examined a record of proceedings relating to the authorization, sale and 

issuance of the $22,367,416 Bond Anticipation Note-2026 (the “Note”), dated and delivered on the date hereof.  

In such examination, we have assumed the genuineness of all signatures, the authenticity of all documents 

submitted to us as originals and the conformity with originals of all documents submitted to us as copies thereof.  Based upon and 

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

1. The Note is a valid and legally binding general obligation of the School District for which the School 

District has validly pledged its faith and credit and, unless paid from other sources, all the taxable real property within the School 

District is subject to the levy of ad valorem real estate taxes to pay the Note and interest thereon without limitation as to rate or 

amount.  The enforceability of rights or remedies with respect to such Note may be limited by bankruptcy, insolvency, or other laws 

affecting creditors’ rights or remedies heretofore or hereafter enacted. 

2. Under existing statutes and court decisions and assuming continuing compliance with certain tax 

certifications described herein, (i) interest on the Note is excluded from gross income for federal income tax purposes pursuant to 

Section 103 of the Internal Revenue Code of 1986, as amended (the “Code”), and (ii) interest on the Note is not treated as a preference 

item in calculating the alternative minimum tax under the Code however, interest on the Note is included in the “adjusted financial 

statement income” of certain corporations that are subject to the alternative minimum tax under Section 55 of the Code. 

The Code establishes certain requirements that must be met subsequent to the issuance of the Note in order that 

the interest on the Note be and remain excludable from gross income for federal income tax purposes under Section 103 of the Code.  

These requirements include, but are not limited to, requirements relating to the use and expenditure of proceeds of the Note, 

restrictions on the investment of proceeds of the Note prior to expenditure and the requirement that certain earnings be rebated to 

the federal government.  Noncompliance with such requirements may cause the interest on the Note to become subject to federal 

income taxation retroactive to the date of issuance thereof, irrespective of the date on which such noncompliance occurs or is 

ascertained. 

On the date of issuance of the Note, the School District will execute a Tax Certificate relating to the Note 

containing provisions and procedures pursuant to which such requirements can be satisfied.  In executing the Tax Certificate, the 

School District represents that it will comply with the provisions and procedures set forth therein and that it will do and perform all 

acts and things necessary or desirable to assure that the interest on the Note will, for federal income tax purposes, be excluded from 

gross income. 

In rendering the opinion in this paragraph 2, we have relied upon and assumed (i) the material accuracy of the 

School District’s representations, statements of intention and reasonable expectations, and certifications of fact contained in the Tax 

Certificate with respect to matters affecting the status of the interest on the Note, and (ii) compliance by the School District with the 

procedures and representations set forth in the Tax Certificate as to such tax matters.  

3. Under existing statutes, interest on the Note is exempt from personal income taxes of New York State 

and its political subdivisions, including The City of New York. 

 



 

 

We express no opinion as to any other federal, state or local tax consequences arising with respect to the Note, or 

the ownership or disposition thereof, except as stated in paragraphs 2 and 3 above.  We render our opinion under existing statutes 

and court decisions as of the date hereof, and assume no obligation to update, revise or supplement our opinion to reflect any action 

hereafter taken or not taken, any fact or circumstance that may hereafter come to our attention, any change in law or interpretation 

thereof that may hereafter occur, or for any other reason.  We express no opinion as to the consequence of any of the events described 

in the preceding sentence or the likelihood of their occurrence.  In addition, we express no opinion on the effect of any action taken 

or not taken in reliance upon an opinion of other counsel regarding federal, state or local tax matters, including, without limitation, 

exclusion from gross income for federal income tax purposes of interest on the Note. 

We give no assurances as to the adequacy, sufficiency or completeness of the Preliminary Official Statement 

and/or Official Statement relating to the Note or any proceedings, reports, correspondence, financial statements or other documents, 

containing financial or other information relative to the District, which have been or may hereafter be furnished or disclosed to 

purchasers of ownership interests in the Note. 

Very truly yours, 

 

/s/ Hawkins Delafield & Wood LLP 
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FORM OF UNDERTAKING TO PROVIDE NOTICES OF EVENTS 

 

 

Section 1.  Definitions 

“EMMA” shall mean the Electronic Municipal Market Access System implemented by the MSRB. 

“Financial Obligation” shall mean “financial obligation” as such term is defined in the Rule. 

“GAAP” shall mean generally accepted accounting principles as in effect from time to time in the United States. 

“Holder” shall mean any registered owner of the Securities and any beneficial owner of Securities within the 

meaning of Rule 13d-3 under the Securities Exchange Act of 1934. 

“Issuer” shall mean the Mahopac Central School District, in the County of Putnam, a School District of the State 

of New York. 

“MSRB” shall mean the Municipal Securities Rulemaking Board established in accordance with the provisions of 

Section 15B(b)(1) of the Securities Exchange Act of 1934. 

“Purchaser” shall mean the financial institution referred to in the Certificate of Determination, executed by the 

President of the School Board as of July 23, 2026. 

“Rule 15c2-12” shall mean Rule 15c2-12 under the Securities Exchange Act of 1934, as amended through the date 

of this Undertaking, including any official interpretations thereof. 

“Securities” shall mean the Issuer’s $22,367,416 Bond Anticipation Notes-2026, dated July 23, 2026, maturing on 

July 23, 2027, and delivered on the date hereof. 

Section 2.  Obligation to Provide Notices of Events. (a) The Issuer hereby undertakes, for the benefit of Holders 

of the Securities, to provide or cause to be provided to the Electronic Municipal Market Access (“EMMA”) System implemented by 

the Municipal Securities Rulemaking Board established pursuant to Section 15B(b)(1) of the Securities Exchange Act of 1934, or 

any successor thereto or to the functions of such Board contemplated by the Undertaking, in a timely manner, not in excess of ten 

(10) business days after the occurrence of any such event, notice of any of the following events with respect to the Securities: 

(1) principal and interest payment delinquencies; 

(2) non-payment related defaults, if material; 

(3) unscheduled draws on debt service reserves reflecting financial difficulties; 

(4) unscheduled draws on credit enhancements reflecting financial difficulties; 

(5) substitution of credit or liquidity providers, or their failure to perform; 

(6) adverse tax opinions, 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 of determinations with respect to the tax status of the Securities, or other material events 

affecting the tax status of the Securities; 

(7) modifications to rights of  Securities holders, if material; 

(8) Bond calls, if material, and tender offers; 

(9) defeasances; 

(10) release, substitution, or sale of property securing repayment of the Securities, if material; 



 

 

(11) rating changes; 

(12) bankruptcy, insolvency, receivership or similar event of the Issuer; 

 Note to clause (12):  For the purposes of the event identified in clause (12) 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 Issuer 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 Issuer, 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 Issuer; 

(13) the consummation of a merger, consolidation, or acquisition involving the Issuer or the sale of all or 

substantially all of the assets of the Issuer, other than in the ordinary course of business, the entry 

into a definitive agreement to undertake such an action or the termination of a definitive agreement 

relating to any such actions, other than pursuant to its terms, if material; 

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

(15) incurrence of a Financial Obligation of the Issuer, if material, or agreement to covenants, events of 

default, remedies, priorities rights, or other similar terms of a Financial Obligation of the Issuer, any 

of which affect security holders, if material; and 

(16) default, event of acceleration, termination event, modification of terms, or other similar events under 

the terms of a Financial Obligation of the Issuer, any of which reflect financial difficulties.  

(b) Nothing herein shall be deemed to prevent the Issuer from disseminating any other information in addition 

to that required hereby in the manner set forth herein or in any other manner.  If the Issuer disseminates any such additional 

information, the Issuer shall have no obligation to update such information or include it in any future materials disseminated 

hereunder. 

(c) Nothing herein shall be deemed to prevent the Issuer from providing notice of the occurrence of certain 

other events, in addition to those listed above, if the Issuer determines that any such other event is material with respect to the 

Securities; but the Issuer does not undertake to commit to provide any such notice of the occurrence of any event except those events 

listed above. 

Section 3.  Remedies.  If the Issuer shall fail to comply with any provision of this Undertaking, then any Holder 

of Securities may enforce, for the equal benefit and protection of all Holders similarly situated, by mandamus or other suit or 

proceeding at law or in equity, this Undertaking against the Issuer and any of the officers, agents and employees of the Issuer, and 

may compel the Issuer or any such officers, agents or employees to perform and carry out their duties under this Undertaking; 

provided that the sole and exclusive remedy for breach of this Undertaking shall be an action to compel specific performance of the 

obligations of the Issuer hereunder and no person or entity shall be entitled to recover monetary damages hereunder under any 

circumstances.  Failure to comply with any provision of this Undertaking shall not constitute an event of default on the Securities. 

Section 4.  Parties in Interest.  This Undertaking is executed to assist the Purchaser to comply with (b)(5) of the 

Rule and is delivered for the benefit of the Holders.  No other person shall have any right to enforce the provisions hereof or any 

other rights hereunder. 

Section 5.  Amendments.  Without the consent of any holders of Securities, the Issuer at any time and from time 

to time may enter into any amendments or changes to this Undertaking for any of the following purposes:  

(a) to comply with or conform to any changes in Rule 15c2-12 (whether required or optional); 

(b) to add a dissemination agent for the information required to be provided hereby and to make any necessary 

or desirable provisions with respect thereto; 

 



 

 

(c) to evidence the succession of another person to the Issuer and the assumption of any such successor of 

the duties of the Issuer hereunder; 

(d) to add to the duties of the Issuer for the benefit of the Holders, or to surrender any right or power herein 

conferred upon the Issuer; 

(e) to cure any ambiguity, to correct or supplement any provision hereof which may be inconsistent with any 

other provision hereof, or to make any other provisions with respect to matters or questions arising under 

this Undertaking which, in each case, comply with Rule 15c2-12 or Rule 15c2-12 as in effect at the time 

of such amendment or change; 

provided that no such action pursuant to this Section 5 shall adversely affect the interests of the Holders in any material respect. In 

making such determination, the Issuer shall rely upon an opinion of nationally recognized bond counsel. 

Section 6.  Termination.  This Undertaking shall remain in full force and effect until such time as all principal, 

redemption premiums, if any, and interest on the Securities shall have been paid in full or the Securities shall have otherwise been 

paid or legally defeased in accordance with their terms.  Upon any such legal defeasance, the Issuer shall provide notice of such 

defeasance to the EMMA System.  Such notice shall state whether the Securities have been defeased to maturity or to redemption 

and the timing of such maturity or redemption. 

Section 7.  Undertaking to Constitute Written Agreement or Contract. This Undertaking shall constitute the written 

agreement or contract for the benefit of Holders of Securities, as contemplated under Rule 15c2-12. 

Section 8.  Governing Law.  This Undertaking shall be governed by the laws of the State of New York determined 

without regard to principles of conflict of law. 

IN WITNESS WHEREOF, the undersigned has duly authorized, executed and delivered this Undertaking as of 

July 23, 2026. 

 MAHOPAC CENTRAL SCHOOL DISTRICT 

By_______________________________________________ 

President of the Board of Education 
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The Audited Financial Statements, including opinion, were prepared as of date thereof and have not been reviewed and/or 

updated in connection with the preparation and dissemination of this Official Statement. 

 

The District’s independent auditor has not been engaged to perform, and has not performed, since the date of its report 

included herein, any procedures on the financial statements addressed in that report. The District’s independent auditor 

also has not performed any procedures relating to this Official Statement. 
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V acONNOR 

DAVIES 
ACCOUNTANTS AND ADVISORS 

Independent Auditors' Report 

The Board of Education of the 
Mahopac Central School District, New York 

Report on the Audit of the Financial Statements 

Opinions 

We have audited the financial statements of the governmental activities, each major fund and the 
aggregate remaining fund information of the Mahopac Central School District, New York ("School District"), 
as of and for the year ended June 30, 2025, and the related notes to the financial statements, which 
collectively comprise the School District's basic financial statements as listed in the table of contents. 

In our opinion, the accompanying financial statements referred to above present fairly, in all material 
respects, the respective financial position of the governmental activities, each major fund and the 
aggregate remaining fund information of the School District, as of June 30, 2025, and the respective 
changes in financial position and the respective budgetary comparison for the General Fund for the year 
then ended in accordance with accounting principles generally accepted in the United States of America. 

Basis for Opinions 

We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America ("GAAS") and the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States. Our responsibilities under those 
standards are further described in the Auditors' Responsibilities for the Audit of the Financial Statements 
section of our report. We are required to be independent of the School District, and to meet our other 
ethical responsibilities, in accordance with the relevant ethical requirements relating to our audit. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinions. 

Change in Accounting Policy 

We draw attention to Note 2D in the notes to financial statements which disclose the effects of the School 
District's adoption of the provisions of Governmental Accounting Standards Board ("GASB") Statement No. 
101, "Compensated Absences". Our opinion is not modified with respect to this matter. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for the 
design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or error. 

PKF O'CONNOR DAVIES, LLP 
500 Mamaroneck Avenue, Harrison, NY 10528 I Tel: 914.381.8900 I Fax: 914.381.8910 I www.pkfod.com 

PKF O'Connor Davies, LLP Is a member fim1 of the PKF International Limited network of legally Independent firms and does not accept any 
responslblllty or llablllty for the actions or Inactions on the part of any other Individual member firm or firms. 



In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the School District's ability to 
continue as a going concern for twelve months beyond the financial statement date, including any currently 
known information that may raise substantial doubt shortly thereafter. 

Auditors' Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditors' report that includes 
our opinions. Reasonable assurance is a high level of assurance but is not absolute assurance and 
therefore is not a guarantee that an audit conducted in accordance with GAAS and Government Auditing 
Standards will always detect a material misstatement when it exists. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements are 
considered material if there is a substantial likelihood that, individually or in the aggregate, they would 
influence the judgment made by a reasonable user based on the financial statements. 

In performing an audit in accordance with GAAS and Government Auditing Standards, we: 

• Exercise professional judgment and maintain professional skepticism throughout the audit. 
• Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, and design and perform audit procedures responsive to those risks. Such 
procedures include examining, on a test basis, evidence regarding the amounts and disclosures in 
the financial statements. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the School District's internal control. Accordingly, no such opinion is expressed. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluate the overall presentation of the 
financial statements. 

• Conclude whether, in our judgement, there are conditions or events, considered in the aggregate, 
that raise substantial doubt about the School District's ability to continue as a going concern for a 
reasonable period of time. 

We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit, significant audit findings, and certain internal control-related matters 
that we identified during the audit. 

Required Supplementary Information 

Accounting principles generally accepted in the United States of America require that Management's 
Discussion and Analysis and the schedules included under Required Supplementary Information in the 
accompanying table of contents be presented to supplement the basic financial statements. Such 
information is the responsibility of management and, although not a part of the basic financial statements, 
is required by the Governmental Accounting Standards Board who considers it to be an essential part of 
financial reporting for placing the basic financial statements in an appropriate operational, economic, or 
historical context. We have applied certain limited procedures to the required supplementary information 
in accordance with auditing standards generally accepted in the United States of America, which consisted 
of inquiries of management about the methods of preparing the information and comparing the information 
for consistency with management's responses to our inquiries, the basic financial statements, and other 
knowledge we obtained during our audit of the basic financial statements. We do not express an opinion 
or provide any assurance on the information because the limited procedures do not provide us with 
sufficient evidence to express an opinion or provide any assurance. 
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Supplementary Information 

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively 
comprise the School District's basic financial statements. The combining and individual fund financial 
statements and schedules are presented for purposes of additional analysis and are not a required part of 
the basic financial statements. Such information is the responsibility of management and was derived from 
and relates directly to the underlying accounting and other records used to prepare the basic financial 
statements. The information has been subjected to the auditing procedures applied in the audit of the 
basic financial statements and certain additional procedures, including comparing and reconciling such 
information directly to the underlying accounting and other records used to prepare the basic financial 
statements or to the basic financial statements themselves, and other additional procedures in accordance 
with auditing standards generally accepted in the United States of America. In our opinion, the combining 
and individual fund financial statements and schedules are fairly stated, in all material respects, in relation 
to the basic financial statements as a whole. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated October 15, 2025 
on our consideration of the School District's internal control over financial reporting and on our tests of its 
compliance with certain provisions of laws, regulations, contracts and grant agreements and other matters. 
The purpose of that report is solely to describe the scope of our testing of internal control over financial 
reporting and compliance and the results of that testing, and not to provide an opinion on the effectiveness 
of the School District's internal control over financial reporting or on compliance. That report is an integral 
part of an audit performed in accordance with Government Auditing Standards in considering the School 
District's internal control over financial reporting and compliance. 

Pkr tfJ'~ ~, LUJ 
PKF O'Connor Davies, LLP 
Harrison, New York 
October 15, 2025 
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Mahopac Central School District, New York 

Management's Discussion and Analysis ("MD&A") 
June 30, 2025 

Introduction 

Our discussion and analysis of the Mahopac Central School District, New York's financial 
performance provides an overview of the School District's financial activities for the year ended June 
30, 2025. It should be read in conjunction with the basic financial statements, which immediately 
follows this section, to enhance understanding of the School District's financial performance. 

Financial Highlights 

Key financial highlights for fiscal year 2024-2025 are as follows: 

• New York State Law limits the amount of committed, assigned and unassigned fund balance, 
exclusive of encumbrances and amounts designated for the subsequent year's budget that can 
be retained by the General Fund to 4% of the ensuing year's budget. At the end of the current 
fiscal year, this amount for the General Fund was $5,805,512 or 4%. 

• As of the close of the current fiscal year, the School District's general fund financial statements 
reports an ending fund balance of $45,604,267, an increase of $6,729,182 from the prior year. 
The majority of increase was due to the receipt of the interest earned due to high interest rates, 
the sale of District property and State aid being greater than budget. 

• On the district-wide financial statements, the liabilities and deferred inflows of resources of the 
School District exceeded the assets and deferred outflows of resources at the close of its most 
recent fiscal year by $208,728,473. This represented a reduction of the net deficit by $5,831,343 
for the year ended June 30, 2025. 

• For the year ended June 30, 2025, the School District's OPEB liability of $258,224,961 is 
reflected on the district-wide Statement of Net Position and impacts the total net position 
calculation. More detailed information about the School District's OPEB obligations reported in 
accordance with the provisions of Governmental Accounting Standards Board ("GASB") 
Statement No. 75, "Accounting and Financial Reporting for Postemployment Benefits Other Than 
Pensions", is presented in Note 3E in the notes to the financial statements. 

• The district-wide financial statements for the year ended June 30, 2025 are also significantly 
impacted by the provisions of GASB Statement No. 68, "Accounting and Financial Reporting for 
Pensions." This pronouncement established accounting and financial reporting requirements 
associated with the School District's participation in the cost sharing multiple employer pension 
plans administered by the New York State and Local Employees' Retirement System ("ERS") 
and the New York State Teachers' Retirement System ("TRS"). Under this standard, cost-sharing 
employers are required to report in their district-wide financial statements a net pension liability 
(asset), pension expense and pension-related deferred inflows and outflows of resources based 
on their proportionate share of the collective amounts for all of the municipalities and school 
districts in the plan. At June 30, 2025, the School District reported in its Statement of Net Position 
a liability for its proportionate share of the ERS net pension liability of $5,022,230 and a net 
pension asset of $(8,882,410) for its proportionate share of the TRS net pension liability. More 
detailed information about the School District's pension plan reporting in accordance with the 
provisions of GASB Statement No. 68, including amounts reported as pension expense and 
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deferred inflows/outflows of resources, is presented in Note 3E in the notes to financial 
statements. 

• The School District reviewed the provIsIons of GASB Statement No. 101, "Compensated 
Absences" and its impact on the financial statements for the fiscal year ended June 30, 2025. As 
a result, the School District reported a cumulative effect of change in accounting principle to the 
July 1, 2024 net position of governmental activities of $(2, 794,800). 

Overview of the Financial Statements 

This discussion and analysis is intended to serve as an introduction to the School District's basic 
financial statements. The School District's basic financial statements are comprised of three 
components: (1) district-wide financial statements, (2) fund financial statements and (3) notes to 
financial statements. This report also contains combining and individual fund statements and 
schedules in addition to the basic financial statements. 

District-Wide Financial Statements 

The district-wide financial statements are designed to provide readers with a broad overview of the 
School District's finances, in a manner similar to a private-sector business. 

• The statement of net position presents information on all of the School District's assets, 
liabilities and deferred inflows/outflows of resources, with the difference between the two 
reported as net position. Over time, increases or decreases in net position may serve as a 
useful indicator of whether the financial position of the School District is improving or 
deteriorating. 

• The statement of activities presents information showing how the School District's net 
position changed during the most recent fiscal year. All changes in net position are reported 
as soon as the underlying event giving rise to the change occurs, regardless of the timing of 
related cash flows. 

• The governmental activities of the School District include instruction, pupil transportation, 
cost of food sales, other, interest and general administrative support. 

The district-wide financial statements can be found on the pages immediately following this section 
as the first two pages of the basic financial statements. 

Fund Financial Statements 

• A fund is a grouping of related accounts that is used to maintain control over resources that 
have been segregated for specific activities or objectives. The School District, like other state 
and local governments, uses fund accounting to ensure and demonstrate compliance with 
finance related legal requirements. All of the funds of the School District can be divided into 
two categories: governmental funds and fiduciary funds. 

• Governmental funds are used to account for essentially the same functions reported as 
governmental activities in the district-wide financial statements. However, unlike the district­
wide financial statements, governmental fund financial statements focus on near-term inflows 
and outflows of spendable resources, as well as on balances of spendable resources 
available at the end of the fiscal year. Such information may be useful in evaluating the 
School District's near-term financing requirements. 
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• Because the focus of governmental funds is narrower than that of the district-wide financial 
statements, it is useful to compare the information presented for governmental funds with 
similar information presented for governmental activities in the district-wide financial 
statements. By doing so, readers may better understand the long-term impact of the 
government's near-term financing decisions. Both the governmental fund balance sheet and 
the governmental fund statement of revenues, expenditures and changes in fund balances 
provide a reconciliation to facilitate this comparison between governmental funds and 
governmental activities. 

• The School District maintains six individual governmental funds; General Fund, Capital 
Projects Fund, Special Aid Fund, School Lunch Fund, Special Purpose Fund and Debt 
Service Fund. Information is presented separately in the governmental fund balance sheet 
and in the governmental fund statement of revenues, expenditures and changes in fund 
balances for the General Fund, Special Aid Fund and Capital Projects Fund, which are 
considered to be major funds. Data for the other three governmental funds are combined into 
a single, aggregated presentation. Individual fund data for each of these non-major 
governmental funds is provided in the form of combining statements elsewhere in this report. 

• The School District adopts an annual budget for its General Fund. A budgetary comparison 
statement has been provided for the General Fund within the basic financial statements to 
demonstrate compliance with the budget. 

The financial statements for the governmental funds can be found in the basic financial statements 
section of this report. 

Notes to Financial Statements 

The notes provide additional information that is essential to a full understanding of the data provided 
in the district-wide and fund financial statements. The notes to financial statements can be found 
following the basic financial statements section of this report. 

Other Information 
Additional statements and schedules can be found immediately following the notes to the financial 
statements. These include the required supplementary information for the School District's other 
postemployment and pension benefit liabilities, the combining statements for the non-major 
governmental funds and schedules of budget to actual comparisons. 

District-Wide Financial Analysis 

As noted earlier, net position may serve over time as a useful indicator of the School District's 
financial position. In the case of the Mahopac Central School District, New York, liabilities and 
deferred inflows of resources exceeded the assets and deferred outflows of resources by 
$208,728,473 at the close of the current fiscal year. 

6 



Statement of Net Position 

June 30, 
2025 2024 

Current Assets $ 65,711,006 $ 60,024,900 
Net Pension Asset - TRS 8,882,410 

Capital Assets, net 91,315,924 89,524,597 

Total Assets 165,909,340 149,549,497 

Deferred Outflows of Resources 30,761,543 43,159,223 

Current Liabilities 33,098,527 30,349,809 

Long-term Liabilities 307,649,581 328,978,320 

Total Liabilities 340,748, 108 359,328,129 

Deferred Inflows of Resources 64,651,248 47,940,407 

Net Position 
Net Investment in Capital Assets 40,334,405 36,625,048 

Restricted 39,972,519 32,201,593 

Unrestricted (289,035,397) (283,386,457) 

Total Net Position $ (208,728,473) $ (214,559,816) 

A large component of the School District's net position $40,334,405 reflects its investment in capital 
assets, less any related debt that is still outstanding that was used to acquire those assets. The 
School District uses these capital assets to provide services to students and consequently, these 
assets are not available for future spending. Although the School District's investment in its capital 
assets is reported net of related debt, it should be noted that the resources needed to repay this debt 
must be provided from other sources, since the capital assets themselves cannot be used to liquidate 
these liabilities. 

Those assets subject to external restrictions listed above constitute $39,972,519 of net position and 
are comprised of amounts restricted for specific purposes, i.e., payments of tax certiorari claims, 
capital projects, debt service, retirement contributions, etc. There is a negative balance of 
unrestricted net position of $289,035,397 primarily a result of the recognition of the OPEB liabilities. 
Overall, net position increased by $5,831,343 mostly as a result in the change in OPEB and pension 
assets and liabilities, which was offset by an increase in expenditures of the governmental funds. 
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Changes in Net Position 

June 30, 
2025 2024 

REVENUES 
Program Revenues 

Charges for Services $ 2,342,944 $ 2,153,578 

Operating Grants and Contributions 5,793,750 7,177,298 

Capital Grants and Contributions 216,927 349,234 

Total Program Revenues 8,353,621 9,680,110 

General Revenues 
Real Property Taxes 90,378,067 89,670,785 

Other Tax Items 4,749,338 5,206,575 

Unrestricted Use of l'vloney and Property 1,922,435 2,716,239 
Sale of Property and Compensation for Loss 24,022 35,970 

Gain on Sale of Real Property 1,101,956 
Unrestricted State Aid 41,336,873 39,184,048 

Miscellaneous 1,432,663 1,363,702 

Total General Revenues 140,945,354 138,177,319 

Total Revenues 149,298,975 147,857,429 

PROGRAM EXPENSES 
General Support 15,314,294 18,789,713 

Instruction 111,727,742 120,162,093 

Pupil Transportation 9,488,673 8,927,384 

Cost of Food Sales 1,970,248 1,638,281 

Other 445,057 451,458 

Interest 1,726,818 1,856,603 

Total Expenses 140,672,832 151,825,532 

Change in Net Position 8,626,143 {3,968,103} 

NET POSITION 
Beginning, as reported (214,559,816) (210,591,713) 

Cumulative Effect of Change in Accounting Principle (2,794,800} 

Beginning, as restated (217,354,616} (210,591,713) 

Ending $ (208,728,473} $ (214,559,816) 

The following are the major changes in Net Position: 

Revenues: 

• Real Property Taxes increased by $707,282 based on the adopted budget. 

• Unrestricted State Aid increased by $2,152,852 based on state aid formulas . 
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• Gain on Sale of Real Property increased by $1,101,956 primarily due to the one-time sale of 
district property. 

• Unrestricted Use of Money and Property decreased by $793,804 due to falling interest rates. 

Expenses: 

Overall expenses decreased by $11,152,700 from the prior year. The decrease is primarily the result 
of changes in pension and OPEB expense in the current year. There was a decrease in District-wide 
pension and OPEB expense in the amount of approximately $15 million. This was offset by higher 
costs in the fund level due to contractual increases, higher transportation costs as well as higher 
employee benefit costs. 

The School District relies upon real property taxes as its primary revenue source. The School 
District's instruction costs account for 80% of its expenses. 

Sources of Revenue for Fiscal Year End 2025 
Governmental Activities 

Operating 
Grants and 

Contributions 
4% 

Charges for 
Services Unrestricted 

State Aid 
28% 

Unrestricted 
Use of Money 
and Property 

1% 

Other Tax 
Items 
3% 

Expenses for Fiscal Year End 2025 
Governmental Activities 

Cost of Food 
Sales 

1% 

9 

Pupil 
Transportation 

7% 

General 
Support 

11% 

Debt 
~ -- Service­

Interest 
1% 



Financial Analysis of the School District's Funds 

As noted earlier, the School District uses fund accounting to ensure and demonstrate compliance 
with finance related legal requirements. 

Governmental Funds 

The focus of the School District's governmental funds is to provide information on near-term inflows, 
outflows and balances of spendable resources. Such information is useful in assessing the School 
District's financing requirements. In particular, unassigned fund balance may serve as a useful 
measure of a School District's net resources available for spending at the end of the fiscal year. 

As of the end of the current fiscal year, the School District's general fund reported fund balance of 
$45,604,267 an increase of $6,729,182 from the prior year. The $45,604,267 fund balance consists 
of the following : 

Nonspendable -
Advances 

Restricted: 
Tax Certiorari 

Workers' Compensation 
Unemployment Benefits 

Employee Benefit Accrued Liability 
ERS Retirement Contributions 
TRS Retirement Contributions 

Debt Service 
Tax Reduction 

Future Capital Projects 
Property loss and liability 

Total Restricted 

Assigned: 
Purchases On Order: 

General Government Support 
Instruction 

Pupil Transportation 

Subsequent year's expenditures from­
General Fund 

Total Assigned 

Unassigned -

Total Fund Balances 
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$ 

173,344 

2,938,184 
57,126 

428,438 
7,385,000 
9,577,165 
5,524,913 
. 138,624 
1,237,040 
5,225,826 
1,000,000 

33,512,316 

1,518,423 
700,621 

554 

2,219,598 

3,893,497 

6,113,095 

5,805,512 

45,604,267 



Capital Assets 

At June 30, 2025, the School District had $91,315,924 net of accumulated depreciation, invested in 
a broad range of capital assets, including land, buildings and improvements, machinery and 
equipment and construction-in-progress. The change in capital assets, net of accumulated 
depreciation, is reflected below. 

Class 

Land 
Buildings and Improvements 
Machinery and Equipment 
Construction-in-Progress 

Total Capital Assets , net of 
accumulated depreciation 

June 30, 
2025 2024 

$ 449,890 $ 558,530 
57,891 ,833 36,529,093 

7,341 ,220 4,935,561 
25,632,981 47,501,413 

$ 91,315,924 $ 89,524,597 

More detailed information about the School District's capital assets is presented in note 3B in the 
notes to financial statements. 

Long-Term Debt 

The School District had general obligation and other long-term debt outstanding as follows: 

June 30, 
2025 2024 

Bonds Payable $ 31,560,649 $ 33,625,378 

Energy Performance Contract Debt 3,112,808 3,366,070 

Compensated Absences 9,728,933 6,494,803 

Net Pension Liability - TRS/ERS 5,022,230 4,893,291 

Other Post Employment Benefit 3,413,956 

Liability 258,224,961 277,184,822 

Total $ 307,649,581 $ 328,978,320 

More detailed information about the School District's long-term liabilities is presented in Note 3E in 
the notes to financial statements. 
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Future Considerations 

There are a number of inter-related considerations that require discussion: Budget, Inflation 
Enrollment and Tax Certioraris. 

Budget: 

The School District relies heavily on its real property taxes, which represents approximately 60% of 
its revenue. Although there have been escalating expenditures and a myriad of mandates, the 
School District continues to hold the tax rate increases to a minimum and well below the Tax Cap. 
Although the School District's share of State aid increased marginally as a percentage of the revenue 
the future is always uncertain with aid being tied to factors which the state may decide in the future. 

Effective for the 2012-2013 school year, legislation has been passed capping tax levy increases to 
2% or CPI whichever is lower. With CPI trending higher, contractual agreements in place, health 
care expenses trending significantly higher and an aging infrastructure the challenge of presenting 
a fiscally responsible budget, while meeting the needs of children and mandates, will require effective 
and efficient management of School District operations in future years and long-term financial 
planning. 

Future budget considerations will have to take into consideration the rate of inflation that we are 
experiencing across the nation. The district will have to be very mindful of budgeting and monitoring 
the cost of utilities, pension and employee benefit costs. 

Enrollment: 

The School District had seen a slight decrease in enrollment to approximately 3,890 students in 
2024-2025. The start of the 2025-2026 school year is indicating marginal decreases in this and the 
upcoming years. 

The School District continues to experience high numbers of students who qualify for special 
education and English Language Learner services. It is important to note though, that while State 
aid helps to offset much of the increased cost to the School District, the cost of educating special 
education students is higher than regular education students. These services continue to impact 
finances of the School District. 

Requests for Information 

This financial report is designed to provide a general overview of the School District's finances for 
all those with an interest in the School District's finances. Questions concerning any of the 
information provided in this report or requests for additional financial information should be 
addressed to: 

Mahopac Central School District 
Attention: Alyssa Murray 

Assistant Superintendent for Finance & Operations 
100 Myrtle Avenue 

Mahopac, NY 10541-1666 
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Mahopac Central School District, New York 

Statement of Net Position 
June 30, 2025 

ASSETS 
Cash and equivalents 
Investments 
Receivables 
.Accounts 
State and Federal aid 
Due from other governments 

Inventories 
Net pension asset - TRS 
Capital assets 

Not being depreciated 
Being depreciated, net 

Total Assets 

DEFERRED OUTFLOWS OF RESOURCES 
Pension related 
OPEB related 

Total Deferred Outflows of Resources 

LIABILITIES 
Current liabilities 

Accounts payable 
Accrued liabilities 
Deposits payable 
Employee payroll deductions 
Bond anticipation notes payable 
Unearned revenues 
Due to other governments 
Due to retirement systems 
Accrued interest payable 
Non-current liabilities 

Due within one year 
Due in more than one year 

Total Liabilities 

DEFERRED INFLOWS OF RESOURCES 
Pension related 
OPEB related 

Total Deferred Inflows of Resources 

NET POSITION 
Net investment in capital assets 
Restricted 

Capital projects 
Tax certiorari 
Workers' compensation benefits 
Unemployment benefits 
ERS retirement contributions 
TRS retirement contributions 
Debt service 
Tax reduction 
Property loss and liability 
Special purposes 
Future capital projects 
TRS - net pension asset 

Unrestricted 

Total Net Position 

The notes to financial statements are an integral part of this statement. 
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$ 

Governmental 
Activities 

3,036,334 
52,373,368 

333,210 
7,132,615 
2,822,150 

13,329 
8,882,410 

26,082,871 
65,233,053 

165,909,340 

25,422,452 
5,339,091 

30,761 ,543 

4,375,965 
245,840 

97,055 
60,310 

19,946,498 
16,455 

862 
7,432,978 

922,564 

11 ,672,031 
295,977,550 

340,748,108 

11,332,052 
53,319,196 

64,651 ,248 

40,334,405 

930,395 
2,938,184 

57,126 
428,438 

9,577,165 
5,524,913 
3,818,908 
1,237,040 
1,000,000 

352,114 
5,225,826 
8,882,410 

(289,035,397) 

(208,728,473) 



Mahopac Central School District, New York 

Statement of Activities 
Year Ended June 30, 2025 

Functions/Programs 
Governmental activities 

General support 
Instruction 
Pupil transportation 
Cost of food sales 
Other 
Interest 

Total Governmental 
Activities 

Program Revenues 
Operating 

Charges for Grants and 
Expenses Services Contributions 

$ 15,314,294 $ 137,073 $ 1,185,523 
111 ,727,742 1,084,573 3,240,688 

9,488,673 277,716 
1,970,248 1,121,298 633,382 

445,057 456,441 
1,726,818 

$ 140,672,832 $ 2,342,944 $ 5,793,750 

General revenues 
Real property taxes 
other tax items 
School tax relief reimbursement 
Interest and penalties 

Unrestricted use of money and property 
Sale of property and compensation for loss 
Gain on sale of real property 
Unrestricted State aid 
Miscellaneous 

Total General Revenues 

Change in Net Position 

NET POSITION 
Beginning as reported 

Cumulative Effect of Change in Accounting Principle 

Beginning, as restated 

Ending 

The notes to financial statements are an integral part of this statement. 
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Net (Expense) 
Capital Revenue and 

Grants and Changes in 
Contributions Net Position 

$ $ (13,991,698) 
(107,402,481) 

(9,210,957) 
(215,568) 

11 ,384 
216,927 (1,509,891) 

$ 216,927 (132,319,211) 

90,378,067 

4,649,220 
100,118 

1,922,435 
24,022 

1,101,956 
41,336,873 

1,432,663 

140,945,354 

8,626,143 

(214,559,816) 

(2,794,800) 

(217,354,616) 

$ (208,728,473) 



Mahopac Central School District, New York 

Balance Sheet 
Governmental Funds 
June 30, 2025 

Special Capital 
General Aid Projects 

ASSETS 
Cash and equivalents $ 2,352,308 $ $ 77,795 

Investments 51 ,607,727 765,641 

Receivables 
Accounts 333,210 
State and Federal aid 5,519,911 1,576,649 
Due from other governments 2,822,150 
Due from other funds 

Inventories 

Total Assets $ 62,635,306 $ 1,576,649 $ 843,436 

LIABILITIES, DEFERRED INFLOWS OF 
AND FUND BALANCES 

Liabilities 
Accounts payable $ 4,254,244 $ 19,342 $ 
Accrued liabilities 245,840 
Deposits payable 97,055 
Employee payroll deductions 60,310 
Bond anticipation notes payable 19,946,498 

Unearned revenues 5,792 
Due to other governments 807 
Due to other funds 2,158,859 1,551 ,515 592,806 

Due to retirement systems 7,418,924 

Total Liabilities 14,236,039 1,576,649 20,539,304 

DEFERRED INFLOWS OF RESOURCES 
Unavailable revenues- Library reimbursements 2,795,000 

Total Liabilities and Deferred Inflows 
of Resources 17,031,039 1,576,649 20,539,304 

Fund balances 
Nonspendable 173,344 
Restricted 33,512,316 
Assigned 6,113,095 
Unassigned 5,805,512 (19,695,868) 

Total Fund Balances 45,604,267 (19,695,868) 

Total Liabilities, Deferred Inflows of 
Resources and Fund Balances $ 62,635,306 $ 1,576,649 $ 843,436 

The notes to financial statements are an integral part of this statement. 
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Total 
Non-Major Governmental 

Governmental Funds 

$ 606,231 $ 3,036,334 
52,373,368 

333,210 
36,055 7,132,615 

2,822,150 
4,303,180 4,303,180 

13,329 13,329 

$ 4,958,795 $ 70,014,186 

$ 102,379 $ 4,375,965 
245,840 
97,055 
60,310 

19,946,498 
10,663 16,455 

55 862 
4,303,180 

14,054 7,432,978 

127,151 36,479,143 

2,795,000 

127,151 39,274,143 

13,329 186,673 
4,032,398 37,544,714 

785,917 6,899,012 
(13,890,356) 

4,831,644 30,740,043 

$ 4,958,795 $ 70,014,186 
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Mahopac Central School District, New York 

Reconciliation of Governmental Funds Balance Sheet to 
the District-Wide Statement of Net Position 

June 30, 2025 

Amounts Reported for Governmental Activities in the Statement of Net Position are Different Because: 

Total Fund Balances - Governmental Funds $ 30,740,043 

Capital assets used in governmental activities are not financial 
resources and, therefore, are not reported in the funds. 

Capital assets - non-depreciable 26,082,871 

Capital assets - depreciable 124,516,426 

Accumulated depreciation (59,283,373) 

91,315,924 

Differences between expected and actual experiences, assumption changes and 
net differences between projected and actual earnings and contributions 
subsequent to the measurement date for the postretirement benefits (pension 
and OPEB) are recognized as deferred outflows of resources. 

Deferred outflows - pension related 25,422,452 

Deferred outflows - OPEB related 5,339,091 

Deferred inflows - pension related (11,332,052) 

Deferred inflows - OPEB related {53,319,196) 

(33,889,705} 

Other long-term assets that are not available to pay current-period 
expenditures and, therefore, are either deferred or not reported in the funds 

Net pension asset - TRS 8,882,410 

Reimbursement from Library 2,795,000 

11 ,677,410 

Long-term liabilities are not due and payable in the current 
period and, therefore, are not reported in the funds. 

Accrued interest payable (922,564) 

General obligation bonds payable (28,775,000) 

Energy performance contract debt payable (3, 112,808) 

Compensated absences (9,728,933) 

Net pension liability - ERS (5,022,230) 

Total OPEB liability {258,224,961) 

(305,786,496} 

Governmental funds report the effect of premiums, discounts, 
and refundings and similar items when debt is first issued 
whereas these amounts are deferred and amortized in the 
statement of activities 

Premium on general obligation bonds {2,785,649} 

Net Position of Governmental Activities $ {208,728,473} 

The notes to financial statements are an integral part of this statement. 
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Mahopac Central School District, New York 

Statement of Revenues, Expenditures and Changes in Fund Balances 
Governmental Funds 
Year Ended June 30, 2025 

Special Capital 
General Aid Projects 

REVENUES 
Real property taxes $ 90,378,067 $ $ 
Other tax items 4,749,338 
Charges for services 1,084,573 
Use of money and property 3,251,021 
Sale of property and 

compensation for loss 24,022 
State aid 41,708,103 1,690,959 
Federal aid 205,140 1,250,383 
Food sales 
Miscellaneous 1,552,663 692 

Total Revenues 142,952,927 2,942,034 

EXPENDITURES 
Current 

General support 13,534,215 
Instruction 78,991,695 2,895,412 
Pupil transportation 6,279,727 277,716 
Employee benefits 33,384,448 
Cost of food sales 
Other 

Debt service 
Principal 2,078,262 

Interest 1,786,850 
Capital outlay 4,640,254 

Total Expenditures 136,055,197 3,173,128 4,640,254 

Excess (Deficiency) of Revenues 
Over Expenditures 6,897,730 {231,094} {4,640,254} 

OTHER FINANCING SOURCES (USES) 
Sale of real property 1,210,596 
Transfers in 231,094 1,148,050 

Transfers out {1,379,144} 

Total Other Financing 
Sources (Uses) {168,548) 231,094 1,148,050 

Net Change in Fund Balances 6,729,182 (3,492,204) 

FUND BALANCES 
Beginning of Year 38,875,085 {16,203,664) 

End of Year $ 45,604,267 $ $ {19,695,868) 

The notes to financial statements are an integral part of this statement. 
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Total 
Non-Major Governmental 

Governmental Funds 

$ $ 90,378,067 
4,749,338 
1,084,573 

218,979 3,470,000 

24,022 
17,249 43,416,311 

611,404 2,066,927 
1,121 ,298 1,121 ,298 

453,128 2,006,483 

2,422,058 148,317,019 

13,534,215 
81,887,107 

6,557,443 
52,091 33,436,539 

1,924,813 1,924,813 
445,047 445,047 

2,078,262 
248,087 2,034,937 

4,640,254 

2,670,038 146,538,617 

(247,980) 1,778,402 

1,210,596 
1,379,144 

(1,379,144) 

1,210,596 

(247,980) 2,988,998 

5,079,624 27,751,045 

$ 4,831,644 $ 30,740,043 
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Mahopac Central School District, New York 

Reconciliation of the Statement of Revenues, 
Expenditures and Changes in Fund Balances of Governmental Funds 
to the Statement of Activities 

Year Ended June 30, 2025 

Amounts Reported for Governmental Activities in the Statement of Activities are Different Because 

Net Change in Fund Balances - Total Governmental Funds 

Governmental funds report capital outlay as expenditures. However, in the state­
ment of activities, the cost of those assets is allocated over their estimated useful 
lives and reported as depreciation expense. 

Capital outlay expenditures 
Depreciation expense 

Revenues in the statement of activities that do not provide current financial 
resources are not reported as revenues in the funds. 

Library reimbursement 

The net effect of various miscellaneous transactions involving capital assets (i.e., sales, 
trade-ins, and donations) is to increase net position. 

Gain on sale of assets 

Bond and other debt proceeds provide current financial resources to governmental 
funds, but issuing debt increases long-term liabilities in the statement of net position. 
Repayment of debt principal is an expenditure in the governmental funds, but 
the repayment reduces long-term liabilities in the statement of net position. Also, 
governmental funds report the effect of premiums, discounts and similar items 
when debt is first issued, whereas these amounts are deferred and amortized 
in the statement of activities. 

Principal paid on general obligation bonds 
Principal paid on energy performance contract debt 

Some expenses reported in the statement of activities do not require the use of 
current financial resources and, therefore, are not reported as expenditures in 
governmental funds. 

Accrued interest 
Compensated absences 
Changes in pension liabilities and related deferred outflows 

and inflows of resources 
Changes in OPEB liabilities and related deferred outflows 

and inflows of resources 
Amortization of premium on bonds 

Change in Net Position of Governmental Activities 

The notes to financial statements are an integral part of this statement. 
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$ 

$ 

2,988,998 

5,132,875 
(3,232,908) 

1,899,967 

(120,000) 

(108,640) 

1,825,000 
253,262 

2,078,262 

68,390 
(439,330) 

1,549,215 

469,552 
239,729 

1,887,556 

8,626,143 



Mahopac Central School District, New York 

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

General Fund 
Year Ended June 30, 2025 

General Fund 

Original Final Variance with 

Budget Budget Actual Final Budget 

REVENUES 
Real property taxes $ 90,378,067 $ 90,378,067 $ 90,378,067 $ 

Other tax items 4,714,220 4,714,220 4,749,338 35,118 

Charges for services 1,125,000 1,125,000 1,084,573 (40,427) 

Use of money and property 1,000,000 1,000,000 3,251,021 2,251,021 

Sale of property and com-
pensation for loss 24,022 24,022 

State aid 40,168,985 40,168,985 41,708,103 1,539,118 

Federal aid 350,000 350,000 205,140 (144,860) 

Miscellaneous 700,000 700,000 1,552,663 852,663 

Total Revenues 138,436,272 138,436,272 142,952,927 4,516,655 

EXPENDITURES 
Current 

General support 14,019,946 15,865,599 13,534,215 2,331,384 

Instruction 82,423,844 82,385,389 78,991 ,695 3,393,694 

Pupil transportation 7,455,279 7,006,351 6,279,727 726,624 

Employee benefits 35,004,037 33,870,917 33,384,448 486,469 

Debt service 
Principal 1,958,262 1,958,262 2,078,262 (120,000) 

Interest 1,932,300 1,932,300 1,786,850 145,450 

Total Expenditures 142,793,668 143,018,818 136,055,197 6,963,621 

Excess (Deficiency) of Revenues 
Over Expenditures (4,357,396) (4,582,546) 6,897,730 11,480,276 

OTHER FINANCING SOURCES 
(USES) 

Sale of real property 1,210,596 1,210,596 

Transfers out (1,398,050) (1,398,050) (1,379,144) 18,906 

Total Other Financing Uses (1,398,050) (1,398,050) (168,548) 1,229,502 

Net Change in Fund Balances (5,755,446) (5,980,596) 6,729,182 12,709,778 

FUND BALANCES 
Beginning of Year 5,755,446 5,980,596 38,875,085 32,894,489 

End of Year $ $ $ 45,604,267 $ 45,604,267 

The notes to financial statements are an integral part of this statement. 
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Mahopac Central School District, New York 

Statement of Changes in Fiduciary Net Position 
Fiduciary Fund 
Year Ended June 30, 2025 

ADDITIONS 
Real property taxes collected for other governments 

DEDUCTIONS 
Payments of real property taxes to other governments 

Net Change in Fiduciary Net Position 

NET POSITION 
Beginning of Year 

End of Year 

The notes to financial statements are an integral part of this statement. 
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Custodial 
Fund 

$ 2,814,709 

2,814,709 

$ 



Mahopac Central School District, New York 

Notes to Financial Statements 
June 30 2025 

Note 1 - Summary of Significant Accounting Policies 

The Mahopac Central School District, New York ("School District"), as presently constituted, operates in 
accordance with the provisions of the Education Law of the State of New York. The Board of Education is 
the legislative body responsible for overall operation of the School District and is elected by the voters of the 
School District. The Superintendent serves as the chief executive officer. The School District's primary 
function is to provide education for its pupils. Services such as transportation of pupils, administration, 
finance and plant maintenance support the primary function. 

The financial statements of the School District have been prepared in conformity with accounting principles 
generally accepted in the United States of America as applied to local governmental units and the Uniform 
System of Accounts as prescribed by the State of New York. The Governmental Accounting Standards 
Board ("GASS") is the accepted standard setting body for establishing governmental accounting and financial 
reporting principles. The School District's significant accounting policies are described below: 

A. Financial Reporting Entity 

The financial reporting entity consists of a) the primary government, which is the School District, b) 
organizations for which the School District is financially accountable and c) other organizations for 
which the nature and significance of their relationship with the School District are such that exclusion 
would cause the reporting entity's financial statements to be misleading or incomplete as set forth by 
GASS. 

In evaluating how to define the School District, for financial reporting purposes, management has 
considered all potential component units. The decision to include a potential component unit in the 
School District's reporting entity was made by applying the criteria set forth by GASS, including legal 
standing, fiscal dependency and financial accountability. Based upon the application of these criteria, 
there are no other entities which would be included in the financial statements. 

The School District participates in the Putnam - Northern Westchester Board of Cooperative 
Educational Services ("BOCES"). BOCES is a voluntary cooperative association of school districts 
in a geographic area that share planning, services and programs, which provide education and 
support services. BOCES' governing board is elected based on the vote of members of the 
participating districts' governing boards. BOCES' budget is comprised of separate budgets for 
administrative, program and capital costs. BOCES charges the districts for program costs based on 
participation and for administrative and capital costs. Each component school district's share of 
administrative and capital costs is determined by the ratio by which the component school district's 
full value of taxable properties in effect at the time of adoption bears to the total full value of taxable 
properties of the component school districts within the BOC ES as defined by Education Law. Copies 
of BOCES' financial statements can be requested from Putnam-Northern Westchester BOCES, 
Yorktown Heights, New York 10598. 

8. District-Wide Financial Statements 

The district-wide financial statements (i.e., the Statement of Net Position and the Statement of 
Activities) report information on all non-fiduciary activities of the School District as a whole. For the 
most part, the effect of interfund activity has been removed from these statements, except for 
interfund services provided and used. 
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Mahopac Central School District, New York 

Notes to Financial Statements (Continued) 
June 30 2025 

Note 1 - Summary of Significant Accounting Policies (Continued) 

The Statement of Net Position presents the financial position of the School District at the end of its 
fiscal year. The Statement of Activities demonstrates the degree to which direct expenses of a given 
function or segment are offset by program revenues. Direct expenses are those that are clearly 
identifiable with a specific function or segment. Program revenues include (1) charges to customers 
or applicants who purchase, use or directly benefit from goods or services, or privileges provided by 
a given function or segment, (2) grants and contributions that are restricted to meeting the operational 
or capital requirements of a particular function or segment and (3) interest earned on grants that is 
required to be used to support a particular program. Taxes and other items not identified as program 
revenues are reported as general revenues. The School District does not allocate indirect expenses 
to functions in the Statement of Activities. 

While separate district-wide and fund financial statements are presented, they are interrelated. 
Separate financial statements are provided for governmental funds and fiduciary funds even though 
the latter is excluded from the district-wide financial statements. Major individual governmental funds 
are reported as separate columns in the fund financial statements. 

C. Fund Financial Statements 

The accounts of the School District are organized and operated on the basis of funds. A fund is an 
independent fiscal and accounting entity with a self-balancing set of accounts which comprise its 
assets, deferred outflows of resources, liabilities, deferred inflows of resources, fund balances, 
revenues and expenditures. Fund accounting segregates funds according to their intended purpose 
and is used to aid management in demonstrating compliance with finance related legal and 
contractual provisions. The School District maintains the minimum number of funds consistent with 
legal and managerial requirements. The focus of governmental fund financial statements is on major 
funds as that term is defined in professional pronouncements. Each major fund is to be presented in 
a separate column, with non-major funds, if any, aggregated and presented in a single column. 
Fiduciary funds are reported by type. Since the governmental fund statements are presented on a 
different measurement focus and basis of accounting than the district-wide statements' governmental 
activities column, a reconciliation is presented on the pages following, which briefly explains the 
adjustments necessary to transform the fund based financial statements into the governmental 
activities column of the district-wide presentation. The School District's resources are reflected in the 
fund financial statements in two broad fund categories, in accordance with generally accepted 
accounting principles as follows: 

Fund Categories 

a. Governmental Funds - Governmental Funds are those through which most general 
government functions are financed. The acquisition, use and balances of expendable 
financial resources and the related liabilities are accounted for through governmental 
funds. The following represents the School District's major governmental funds. 

General Fund- The General Fund constitutes the primary operating fund of the School 
District and is used to account for and report all financial resources not accounted for 
and reported in another fund. 

Special Revenue Funds - Special revenue funds are used to account for and report 
the proceeds of specific revenue sources that are assigned, restricted or committed 
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