This Preliminary Official Statement and the information contained herein are subject to completion or amendment. These securities may not be sold, nor may offers to buy be accepted, prior to the time the Official
Statement is delivered in final form. Under no circumstances shall this Preliminary Official Statement constitute an offer to sell or the solicitation of an offer to buy nor shall there be any sale of these securities in any
jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction.

PRELIMINARY OFFICIAL STATEMENT DATED APRIL 29, 2021
REFUNDING ISSUE
SERIAL BOND
MOODY’S INVESTORS SERVICES: “Aa2”
See “BOND RATING” herein
In the opinion of Hodgson Russ LLP, Albany, New York, Bond Counsel, based on existing statutes, regulations, rulings and court decisions, and
assuming the accuracy of certain representations and continuing compliance with certain covenants described in “TAX MATTERS” herein, interest on
the Bonds is excluded from gross income for federal income tax purposes under Section 103 of the Internal Revenue Code of 1986, as amended (the
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The Bonds are general obligations of the Town of Rotterdam, Schenectady County, New York (the “Town”), all the taxable real
property within which is subject to the levy of ad valorem taxes to pay the Bonds and interest thereon, subject to applicable statutory
limitations. See “TAX LEVY LIMITATION LAW” herein.
The Bonds will be issued as registered bonds and, when issued, will be registered in the name of Cede & Co., as nominee of The
Depository Trust Company, New York, New York ("DTC"), which will act as securities depository for the Bonds. Individual purchases
will be made in book-entry form only, in the principal amount of $5,000 each or integral multiples thereof. Purchasers will not receive
certificates representing their ownership interest in the Bonds. Interest on the Bonds will be payable on October 15, 2021 and semiannually thereafter on April 15 and October 15 until maturity. Principal and interest will be paid by the Town to DTC, which will in
turn remit such principal and interest to its Participants, for subsequent distribution to the beneficial owners of the Bonds. See “BOOKENTRY-ONLY SYSTEM” herein.
The Bonds are offered when, as and if issued and received by the Underwriter and subject to the receipt of the approving legal
opinion as to the validity of the Bonds of Hodgson Russ LLP, Bond Counsel, Albany, New York. Certain legal matters will be passed
upon for the Underwriter by its Counsel, Roemer Wallens Gold & Mineaux, LLP, Albany, New York. It is anticipated that the Bonds
will be available for delivery through the facilities of DTC located in Jersey City, New Jersey on or about May 27, 2021.
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No dealer, broker, salesman or other person has been authorized by the Town to give any information or to make any representations other than those contained in
this Official Statement; and if given or made, such other information or representations must not be relied upon as having been authorized by the Town. This Official
Statement does not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the Bonds by any person in any jurisdiction in which
it is unlawful for such person to make such offer, solicitation or sale. The information set forth herein has been obtained by the Town from sources which are believed
to be reliable but is not guaranteed as to accuracy or completeness. The information and expressions of opinion herein are subject to change without notice and
neither the delivery of this Official Statement nor any sale made hereunder shall, under any circumstances, create any implication that there has been no change in
the affairs of the Town since the date thereof.
The Underwriter has provided the following sentence for inclusion in this Official Statement. The Underwriter has reviewed the information in this Official Statement
pursuant to its responsibilities to investors under federal securities laws, but the Underwriter does not guarantee the accuracy or completeness of such information.
IN CONNECTION WITH THE OFFERING OF THE BONDS, THE UNDERWRITER MAY OVERALLOT OR EFFECT TRANSACTIONS WHICH STABILIZE
OR MAINTAIN THE MARKET PRICE OF SUCH BONDS AT A LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET.
SUCH STABILIZATION, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.
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OFFICIAL STATEMENT
of the

TOWN OF ROTTERDAM

SCHENECTADY COUNTY, NEW YORK
Relating to

$1,255,000* Public Improvement Refunding (Serial) Bonds, 2021
This Official Statement, which includes the cover page and appendices, has been prepared by the Town of Rotterdam,
Schenectady County, New York (the "Town," "County," and "State," respectively), in connection with the sale by the Town of
its aggregate principal amount of $1,255,000* Public Improvement Refunding (Serial) Bonds, 2021 (referred to herein as the
"Bonds”).
The factors affecting the Town's financial condition and the Bonds are described throughout this Official Statement.
Inasmuch as many of these factors, including economic and demographic factors, are complex and may influence the Town's
tax base, revenues, and expenditures, this Official Statement should be read in its entirety.
All quotations from and summaries and explanations of provisions of the Constitution and laws of the State of New York,
and acts and proceedings of the Town contained herein do not purport to be complete, and are qualified in their entirety by
reference to the official compilations thereof, and all references to the Bonds and the proceedings of the Town relating thereto
are qualified in their entirety by reference to the definitive form of the Bonds and such proceedings.
This Official Statement should be read with the understanding that the ongoing COVID-19 global pandemic has
created prevailing economic conditions (at the global, national, State and local levels) that are highly uncertain,
generally negative, and rapidly changing, and these conditions are expected to continue for an indefinite period of time.
Accordingly, the Town’s overall economic situation and outlook (and all of the specific Town-related information
contained herein) should be carefully reviewed, evaluated and understood in the full light of this unprecedented worldwide event, the effects of which are extremely difficult to predict and quantify. See “MARKET AND RISK FACTORS
- COVID-19” herein.
THE BONDS
Description of the Bonds
The Bonds are general obligations of the Town and will contain a pledge of its faith and credit for the payment of the
principal of and interest on the Bonds as required by the Constitution and laws of the State (State Constitution, Art. VIII,
Section 2; Local Finance Law, Section 100.00). All the taxable real property within the Town is subject to the levy of ad
valorem taxes to pay principal of and interest on the Bonds, subject to certain statutory limitations. See “TAX LEVY
LIMITATION LAW,” herein.
The Bonds will be dated the date of delivery and will mature in the principal amounts as set forth on the cover page of this
Official Statement. The Bonds are not subject to redemption prior to maturity as described herein under “THE BONDS – No
Optional Redemption”. The “Record Date” of the Bonds will be the last business day of the calendar month preceding each
such interest payment date.
The Bonds will be issued as registered bonds and, when issued, will be registered in the name of Cede & Co., as nominee
of DTC, which will act as securities depository for the Bonds. Individual purchases will be made in book-entry form only, in
the principal amount of $5,000 or integral multiples thereof. Purchasers will not receive certificates representing their
ownership interest in the Bonds. Interest on the Bonds will be payable on October 15, 2021 and semi-annually thereafter on
April 15 and October 15 in each year until maturity. Principal and interest will be paid by the Town to DTC, which will in turn
remit such principal and interest to its Participants, for subsequent distribution to the Beneficial Owners of the Bonds, as
described herein.
*

Preliminary, subject to change.
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No Optional Redemption
The Bonds are not subject to redemption prior to maturity
NATURE OF OBLIGATION
Each bond, when duly issued and paid for will constitute a contract between the Town and the holder thereof.
Holders of any series of notes or bonds of the Town may bring an action or commence a proceeding in accordance with
the civil practice law and rules to enforce the rights of the holders of such series of notes or bonds.
The Bonds will be general obligations of the Town and will contain a pledge of the faith and credit of the Town for the
payment of the principal thereof and the interest thereon as required by the Constitution and laws of the State. For the payment
of such principal and interest, the Town has power and statutory authorization to levy ad valorem taxes on all real property
within the Town subject to such taxation by the Town, subject to applicable statutory limitations.
Although the State Legislature is restricted by Article VIII, Section 12 of the State Constitution from imposing limitations
on the power to raise taxes to pay “interest on or principal of indebtedness theretofore contracted” prior to the effective date of
any such legislation, the New York State Legislature may from time to time impose additional limitations or requirements on
the ability to increase a real property tax levy or on the methodology, exclusions or other restrictions of various aspects of real
property taxation (as well as on the ability to issue new indebtedness). On June 24, 2011, Chapter 97 of the Laws of 2011 was
signed into law by the Governor (the “Tax Levy Limitation Law”). The Tax Levy Limitation Law applies to local governments
and school districts in the State (with certain exceptions) and imposes additional procedural requirements on the ability of
municipalities and school districts to levy certain year-to-year increases in real property taxes. See “TAX LEVY LIMITATION
LAW,” herein.
Under the Constitution of the State, the Town is required to pledge its faith and credit for the payment of the principal of
and interest on the Bonds and is required to raise real estate taxes, and without specification, other revenues, if such levy is
necessary to repay such indebtedness. While the Tax Levy Limitation Law imposes a statutory limitation on the Town’s power
to increase its annual tax levy with the amount of such increase limited by the formulas set forth in the Tax Levy Limitation
Law, it also provides the procedural method to surmount that limitation.
The Constitutionally-mandated general obligation pledge of municipalities and school districts in New York State has
been interpreted by the Court of Appeals, the State’s highest court, in Flushing National Bank v. Municipal Assistance
Corporation for the City of New York, 40 N.Y.2d 731 (1976), as follows:
“A pledge of the City’s faith and credit is both a commitment to pay and a commitment of the City’s revenue
generating powers to produce the funds to pay. Hence, an obligation containing a pledge of the City’s “faith
and credit” is secured by a promise both to pay and to use in good faith the City’s general revenue powers to
produce sufficient funds to pay the principal and interest of the obligation as it becomes due. That is why
both words, “faith” and “credit” are used and they are not tautological. That is what the words say and this
is what the courts have held they mean . . . So, too, although the Legislature is given the duty to restrict
municipalities in order to prevent abuses in taxation, assessment, and in contracting of indebtedness, it may
not constrict the City’s power to levy taxes on real estate for the payment of interest on or principal of
indebtedness previously contracted... While phrased in permissive language, these provisions, when read
together with the requirement of the pledge and faith and credit, express a constitutional imperative: debt
obligations must be paid, even if tax limits be exceeded”.
In addition, the Court of Appeals in the Flushing National Bank (1976) case has held that the payment of debt service on
outstanding general obligation bonds and notes takes precedence over fiscal emergencies and the police power of political
subdivisions in New York State.
The pledge has generally been understood as a promise to levy property taxes without limitation as to rate or amount to
the extent necessary to cover debt service due to language in Article VIII Section 10 of the Constitution which provides an
exclusion for debt service from Constitutional limitations on the amount of a real property tax levy, insuring the availability of
the levy of property tax revenues to pay debt service. As the Flushing National Bank (1976) Court noted, the term “faith and
credit” in its context is “not qualified in any way”. Indeed, in Flushing National Bank v. Municipal Assistance Corp., 40
N.Y.2d 1088 (1977) the Court of Appeals described the pledge as a direct constitutional mandate. In Quirk v. Municipal
Assistance Corp., 41 N.Y.2d 644 (1977), the Court of Appeals stated that, while holders of general obligation debt did not have
a right to particular revenues such as sales tax, “with respect to traditional real estate tax levies, the bondholders are
constitutionally protected against an attempt by the State to deprive the city of those revenues to meet its obligations.”
According to the Court in Quirk, the State Constitution “requires the city to raise real estate taxes, and without specification
other revenues, if such a levy be necessary to repay indebtedness.”
2

In addition, the Constitution of the State requires that every county, city, town, village, and school district in the State
provide annually by appropriation for the payment of all interest and principal on its serial bonds and certain other obligations,
and that, if at any time the respective appropriating authorities shall fail to make such appropriation, a sufficient sum shall be
set apart from the first revenues thereafter received and shall be applied to such purposes. In the event that an appropriating
authority were to make an appropriation for debt service and then decline to expend it for that purpose, this provision would
not apply. However, the Constitution of the State does also provide that the fiscal officer of any county, city, town, village, or
school district may be required to set apart and apply such first revenues at the suit of any holder of any such obligations.
In Quirk v. Municipal Assistance Corp., the Court of Appeals described this as a “first lien” on revenues, but one that
does not give holders a right to any particular revenues. It should thus be noted that the pledge of the faith and credit of a
political subdivision in New York State is a pledge of an issuer of a general obligation bond or note to use its general revenue
powers, including, but not limited to, its property tax levy to pay debt service on such obligations, but that such pledge may
not be interpreted by a court of competent jurisdiction to include a constitutional or statutory lien upon any particular revenues.
While the courts in New York State have historically been protective of the rights of holders of general obligation debt
of political subdivisions, it is not possible to predict what a future court might hold.
BOOK-ENTRY-ONLY SYSTEM
The Depository Trust Company (“DTC”), New York, NY, will act as securities depository for the Bonds. The Bonds will
be issued as fully-registered securities registered in the name of Cede & Co. (DTC’s partnership nominee) or such other name
as may be requested by an authorized representative of DTC. One fully-registered Bond certificate will be issued for each
maturity of the Bonds in the aggregate principal amount of such issue, and will be deposited with DTC.
DTC, the world’s largest depository, is a limited-purpose trust company organized under the New York Banking Law, a
“banking organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System, a
“clearing corporation” within the meaning of the New York Uniform Commercial Code, and a “clearing agency” registered
pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for
over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market instruments
(from over 100 countries) that DTC’s participants (“Direct Participants”) deposit with DTC. DTC also facilitates the posttrade settlement among Direct Participants of sales and other securities transactions in deposited securities, through electronic
computerized book-entry transfers and pledges between Direct Participants’ accounts. This eliminates the need for physical
movement of securities certificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks,
trust companies, clearing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository
Trust & Clearing Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation,
Government Securities Clearing Corporation, MBS Clearing Corporation, and Emerging Markets Clearing Corporation and
Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its registered
subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities brokers and dealers,
banks, trust companies, and clearing corporations that clear through or maintain a custodial relationship with a Direct
Participant, either directly or indirectly (“Indirect Participants”). The DTC Rules applicable to its Participants are on file with
the Securities and Exchange Commission. More information about DTC can be found at www.dtcc.com.
Purchases of Bonds under the DTC system must be made by or through Direct Participants, which will receive a credit for
the Bonds on DTC’s records. The ownership interest of each actual purchaser of each Bond (“Beneficial Owner”) is in turn to
be recorded on the Direct and Indirect Participants’ records. Beneficial Owners will not receive written confirmation from DTC
of their purchase. Beneficial Owners are, however, expected to receive written confirmations providing details of the
transaction, as well as periodic statements of their holdings, from the Direct or Indirect Participant through which the Beneficial
Owner entered into the transaction. Transfers of ownership interests in the Bonds are to be accomplished by entries made on
the books of Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive
certificates representing their ownership interests in Bonds, except in the event that use of the book-entry system for the Bonds
is discontinued.
To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered in the name of DTC’s
partnership nominee, Cede & Co., or such other name as may be requested by an authorized representative of DTC. The deposit
of Bonds with DTC and their registration in the name of Cede & Co. or such other DTC nominee do not effect any change in
beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the Bonds; DTC’s records reflect only the
identity of the Direct Participants to whose accounts such Bonds are credited, which may or may not be the Beneficial Owners.
The Direct and Indirect Participants will remain responsible for keeping account of their holdings on behalf of their customers.
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Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by arrangements among
them, subject to any statutory or regulatory requirements as may be in effect from time to time.
Redemption notices shall be sent to DTC. If less than all of the Bonds within an issue are being redeemed, DTC’s practice
is to determine by lot the amount of the interest of each Direct Participant in such issue to be redeemed.
Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Bonds unless authorized
by a Direct Participant in accordance with DTC’s MMI Procedures. Under its usual procedures, DTC mails an Omnibus Proxy
to the Town as soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to
those Direct Participants to whose accounts Bonds are credited on the record date (identified in a listing attached to the Omnibus
Proxy).
Principal and interest payments on the Bonds will be made to Cede & Co., or such other nominee as may be requested by
an authorized representative of DTC. DTC’s practice is to credit Direct Participants’ accounts upon DTC’s receipt of funds
and corresponding detail information from the Town, on payable dates in accordance with their respective holdings shown on
DTC’s records. Payments by Participants to Beneficial Owners will be governed by standing instructions and customary
practices, as is the case with securities held for the accounts of customers in bearer form or registered in “street name,” and
will be the responsibility of such Participant and not of DTC or the Town, subject to any statutory or regulatory requirements
as may be in effect from time to time. Payment of principal and interest to Cede & Co. (or such other nominee as may be
requested by an authorized representative of DTC) is the responsibility of the Town, disbursement of such payments to Direct
Participants will be the responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the
responsibility of Direct and Indirect Participants.
DTC may discontinue providing its services as depository with respect to the Bonds at any time by giving reasonable
notice to the Town. Under such circumstances, in the event that a successor depository is not obtained, bond certificates are
required to be printed and delivered.
The Town may decide to discontinue use of the system of book-entry-only transfers through DTC (or a successor securities
depository). In that event, bond certificates will be printed and delivered to DTC.
The information in this section concerning DTC and DTC’s book-entry system has been obtained from sources that the
Town believes to be reliable, but the Town takes no responsibility for the accuracy thereof.
Source: The Depository Trust Company.
THE TOWN CANNOT AND DOES NOT GIVE ANY ASSURANCES THAT DTC, DIRECT PARTICIPANTS OR
INDIRECT PARTICIPANTS OF DTC WILL DISTRIBUTE TO THE BENEFICIAL OWNERS OF THE BONDS (1)
PAYMENTS OF PRINCIPAL OF OR INTEREST ON THE BONDS; (2) CONFIRMATIONS OF THEIR OWNERSHIP
INTERESTS IN THE BONDS; OR (3) OTHER NOTICES SENT TO DTC OR CEDE & CO., ITS PARTNERSHIP
NOMINEE, AS THE REGISTERED OWNER OF THE BONDS, OR THAT THEY WILL DO SO ON A TIMELY BASIS,
OR THAT DTC, DIRECT PARTICIPANTS OR INDIRECT PARTICIPANTS WILL SERVE AND ACT IN THE MANNER
DESCRIBED IN THIS OFFICIAL STATEMENT.
THE TOWN WILL NOT HAVE ANY RESPONSIBILITY OR OBLIGATIONS TO DTC, THE DIRECT
PARTICIPANTS, THE INDIRECT PARTICIPANTS OF DTC OR THE BENEFICIAL OWNERS WITH RESPECT TO (1)
THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC OR ANY DIRECT PARTICIPANTS OR INDIRECT
PARTICIPANTS OF DTC; (2) THE PAYMENT BY DTC OR ANY DIRECT PARTICIPANTS OR INDIRECT
PARTICIPANTS OF DTC OF ANY AMOUNT DUE TO ANY BENEFICIAL OWNER IN RESPECT OF THE PRINCIPAL
AMOUNT OF OR INTEREST ON THE BONDS; (3) THE DELIVERY BY DTC OR ANY DIRECT PARTICIPANTS OR
INDIRECT PARTICIPANTS OF DTC OF ANY NOTICE TO ANY BENEFICIAL OWNER THAT IS REQUIRED OR
PERMITTED TO BE GIVEN TO OWNERS; OR (4) ANY CONSENT GIVEN OR OTHER ACTION TAKEN BY DTC AS
THE REGISTERED HOLDER OF THE BONDS.
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THE INFORMATION CONTAINED HEREIN CONCERNING DTC AND ITS BOOK-ENTRY SYSTEM HAS BEEN
OBTAINED FROM DTC AND THE TOWN MAKES NO REPRESENTATION AS TO THE COMPLETENESS OR THE
ACCURACY OF SUCH INFORMATION OR AS TO THE ABSENCE OF MATERIAL ADVERSE CHANGES IN SUCH
INFORMATION SUBSEQUENT TO THE DATE HEREOF.
Certificated Bonds
DTC may discontinue providing its services with respect to the Bonds at any time by giving notice to the Town and
discharging its responsibilities with respect thereto under applicable law. In the event that such book-entry-only system is
discontinued, the following provisions will apply: The Bonds will be issued in fully registered form in denominations of $5,000
each or any integral multiple thereof for any single maturity. Principal of the Bonds when due will be payable upon presentation
at the office of a bank or trust company located and authorized to do business in the State as a fiscal agent to be named by the
Town upon termination of the book-entry-only system. Interest on the Bonds will be payable on October 15, 2021, and semiannually thereafter on April 15 and October 15. Such interest will be payable by check drawn on the fiscal agent and mailed to
the registered owners of the Bonds, on each interest payment date at the address as shown on the registration books of the fiscal
agent as of the last business day of the calendar month preceding each such interest payment date. The Bonds may be
transferred or exchanged at no cost to the registered owner at any time prior to maturity at the office of the fiscal agent for
Bonds of the same or any other authorized denomination or denominations in the same aggregate principal amount upon the
terms set forth in the Certificate of Determination of the Town Supervisor authorizing the sale of the Bonds and fixing the
details thereof and in accordance with the Local Finance Law. The fiscal agent shall not be obligated to make any such transfer
or exchange of Bonds between the fifteenth day of the calendar month preceding an interest payment date and such interest
payment date.
AUTHORIZATION AND PLAN OF REFUNDING
Authorization and Purpose
The Bonds are being issued pursuant to the Constitution and statutes of the State, including particularly section 90.10 of
the Local Finance Law, a refunding bond resolution adopted by the Town Board on April 14, 2021, (the “Refunding Bond
Resolution”) and other proceedings and determinations related thereto. The Refunding Bond Resolution authorizes the
refunding of all or a portion of the $1,555,000 outstanding principal amount maturing in years 2021 through 2029 of the Public
Improvement Serial Bonds, 2009 originally issued by the Town in the aggregate principal amount of $2,900,000 (the “2009
Refunded Bonds” referred to herein as the “Refunded Bonds”). The Refunding Bond Resolution authorizes issuance of the
Bonds to provide the funds necessary to effect the refunding of the Refunded Bonds.
The Refunded Bonds were issued pursuant to the Constitution and statutes of the State, including among others, the Town
Law, the Local Finance Law and various bond resolutions for the following purposes and amounts:
$2,900,000 Public Improvement Serial Bonds, 2009 – October 15, 2009
Purpose

Amount Originally Issued

Water District #3 Improvements
Drainage and Related Highway Reconstruction

$
Total:

$

1,400,000
1,500,000
2,900,000

The proceeds of the Bonds are intended to be used to purchase a portfolio of non-callable direct obligations of the United
States of America (the “Government Obligations”) and pay certain costs of issuance related to the Bonds. The principal of and
investment income on the portfolio of Government Obligations together with other available cash on deposit in the Escrow
Deposit Fund (as hereinafter defined) are expected to be sufficient to pay the maturing principal of and interest on the Refunded
Bonds.
All proceeds of the Refunded Bonds have been heretofore expended.
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The Refunding Financial Plan
The Bonds are being issued to effect the refunding of the Refunded Bonds pursuant to the Town’s refunding financial plan
(the “Refunding Financial Plan”). The Refunding Financial Plan provides that the proceeds of the Bonds (after payment of the
underwriting fee and other costs of issuance related to the Bonds) are to be applied to the purchase of direct obligations of the
United States of America (the “Government Obligations”). The Government Obligations are to be placed in an irrevocable
escrow fund (the “Escrow Deposit Fund”) with Wilmington Trust, N.A. (the “Escrow Holder”), pursuant to the terms of an
escrow contract (the “Escrow Contract”) by and between the Town and the Escrow Holder. The Refunding Financial Plan
further provides that the Government Obligations so deposited will mature in amounts and bear interest sufficient, together
with any un-invested cash deposited into the Escrow Deposit Fund from proceeds of the Bonds, to meet principal and interest
payments and redemption premiums with respect to the Refunded Bonds on the dates such payments are due or, in the case of
Refunded Bonds subject to redemption prior to maturity, upon their earliest redemption dates (the “Payment Dates”). The
Refunding Financial Plan calls for the Escrow Holder, pursuant to the Refunding Bond Resolution and the Escrow Contract,
to call for redemption all the then outstanding Refunded Bonds on their respective first permitted redemption date. The owners
of the Refunded Bonds will have a first lien on all of the respective cash and Government Obligations necessary for the
refunding in the Escrow Deposit Fund into which are required to be deposited all investment income on and maturing principal
of the Government Obligations, together with the un-invested cash deposit, until the Refunded Bonds have been paid,
whereupon the Escrow Contract, given certain conditions precedent, shall terminate.
The Town is expected to realize, as a result of the issuance of the Bonds, and in accordance with the Refunding Financial
Plan, cumulative dollar and present value debt service savings.
Under the Refunding Financial Plan, the Refunded Bonds will continue to be general obligations of the Town and will
continue to be payable from Town sources legally available therefore. However, inasmuch as the Government Obligations and
cash held in the Escrow Deposit Fund will have been verified to be sufficient to meet all required payments of principal, interest
and redemption premiums on the Refunded Bonds, it is not anticipated that such Town sources of payment will be used.
The list of Refunded Bond maturities set forth below, may be changed by the Town in its sole discretion due to market or
other factors considered relevant by the Town at the time of pricing of the Bonds and no assurance can be given that any
particular series of bonds listed or that any particular maturity thereof will be refunded.
$2,900,000 Public Improvement (Serial) Bonds, 2009 – October 15, 2009
CUSIP BASE: 778867
Due October 15th
2021
2022
2023
2024
2025
2026
2027
2028
2029

Principal Amount
$

150,000
155,000
160,000
165,000
170,000
175,000
185,000
195,000
200,000
$ 1,555,000

Interest Rate

Redemption
Date

Redemption
Price

CSP

4.000%
4.000
4.000
4.000
4.000
4.000
4.000
4.000
4.125

06/28/2021
06/28/2021
06/28/2021
06/28/2021
06/28/2021
06/28/2021
06/28/2021
06/28/2021
06/28/2021

100.00%
100.00
100.00
100.00
100.00
100.00
100.00
100.00
100.00

PA3
PB1
PC9
PD7
PE5
PF2
PG0
PH8
PJ4

The New York Local Finance Law provides that upon placement in escrow of proceeds of refunding bonds sufficient to
provide for the payment of the principal of and interest on the bonds to be refunded by such refunding Bonds, such bonds are
no longer counted in computing the Town’s debt for statutory debt limitation purposes.

6

Verification of Mathematical Computations
Causey Demgen & Moore P.C., a firm of independent public accountants, will deliver to the Town, on or before the
settlement date of the Bonds, its attestation report indicating that it has verified, in accordance with standards established by
the American Institute of Certified Public Accountants, the information and assertions provided by the Town and its
representatives. Included in the scope of its engagement will be a verification of the mathematical accuracy of (a) the
mathematical computations of the adequacy of the cash and the maturing principal of and interest on, the Government
Obligations listed in the underwriter’s schedules, used to fund the Escrow Deposit Fund to be established by the Escrow Holder
to pay, when due, the maturing principal and redemption premium of and interest on the Refunded Bonds.
The verification performed by Causey Demgen & Moore P.C. will be solely based upon data, information and documents
provided to Causey Demgen & Moore P.C. by the Town and its representatives. The Causey Demgen & Moore P.C.
verification report will state Causey Demgen & Moore P.C. has no obligations to update the report because of events occurring,
or data or information coming to their attention, subsequent to the date of the report.
Sources and Uses of Bond Proceeds
Proceeds of the Bonds are to be applied as follows:
Sources:

Uses:

Par Amount of the Bonds
Original Issue Premium
Town Equity Contibution

Total

Deposit to Escrow Fund
Underwriter's Discount
Costs of Issuance and Contingency

Total

THE REMAINDER OF THIS PAGE IS LEFT INTENTIONALLY BLANK
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THE TOWN
General Information
The Town, with a land area of approximately 37 square miles, is located in the central portion of Schenectady County
adjacent to the City of Schenectady and about 8 miles northwest of the City of Albany. The population, according to the 2019
U.S. Census estimate, is 29,973 (See “Population Trends” herein). The Town is bordered on the west by the Town of
Princetown, on the south by Albany County, on the east by the City of Schenectady and on the north by the Town of Glenville.
The Town is primarily suburban residential in nature, but it includes some sizeable commercial and industrial properties.
Residential development consists primarily of single-family homes, with many apartment complexes. Commercial activity is
centered around several shopping centers, some of which include branches of nationally-known retail outlets. Industrial
facilities include a significant portion of the turbine manufacturing plant of GE Energy, which also has part of its general
offices, its computer department (the Schenectady Information Processing Center) and other research facilities located in other
parts of Schenectady County. In aggregate, GE Energy employs about 3,500 people at these plants, offices and laboratories.
Almost one-half (by valuation) of the operations of Schenectady International, Inc. are located in the Town, as well as the
Rotterdam Industrial Park.
Whispering Pines Senior Living project is expected to be developed in up to 4 phases over an estimated 4-year period in
the Town. The project consists of 125 single-family homes (town homes or detached), 119 independent living units, 108
memory care units, and 144 assisted living units for a total of 496 living units. The plan includes reconfiguring the existing 18hole executive golf course into a 9-hole executive golf course that includes a new 2,500 square foot clubhouse and 1,300 square
foot maintenance building. The project is expected to be accompanied by the addition of sewer and water infrastructure and
roadways, as well as stormwater management features.
Population Trends
Year
1990
2000
2010
2017 (estimated)
2018 (estimated)
2019 (estimated)

Town of Rotterdam
30,117
32,995
29,094
29,784
29,771
29,973

Schenectady County
181,276
200,635
154,727
155,565
155,350
154,859

New York State
17,990,455
18,976,457
19,378,102
19,849,399
19,542,209
19,572,319

Source; U.S. Census Bureau.
Selected Wealth and Income Indicators
Per capita income statistics are available for the Town, County and State. Listed below are select figures from the 2000
census, and 2006-2010 and 2015-2019 American Community Survey data.

Town of:
Rotterdam

2000

Per Capita Income
2006-2010
2015-2019

2000

Median Family Income
2006-2010
2015-2019

$ 21,457

$ 28,557

$ 31,702

$ 54,542

$ 73,175

$ 85,279

County of:
Schenectady

21,992

27,500

32,417

53,670

70,712

85,332

State of:
New York

23,389

30,948

39,326

51,691

67,405

84,385

Note:

2016-2020 American Community Survey estimates are not available as of the date of this Official Statement.

Source: U.S. Census Bureau, 2000 census, 2006-2010 and 2015-2019 American Community Survey data.
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Major Employers
The larger employers located in close proximity to the Town include the following:
Name
General Electric Power Systems
Knolls Atomic Power Laboratory
Ellis Medicine
Golub Corporation/Price Choppers
Schenectady City School District
GE Research & Development
Development Services
County of Schenectady
New York Air National Guard
MVP Health Plan
Niskayuna School District
Trustco
Union College
City of Schenectady

Number of
Employees
3,400
2,700
2,587
2,473
2,100
1,900
1,600
1,395
1,300
950
790
755
753
628

Type of Product or Service
Home Office, Power Systems
Research Laboratory
Health Care
Food Distribution/Supermarkets
Education
Commercial Physical Research
State Gov’t Social/Human Resources
Local Government
Military
Health Maintenance/Insurance
Education
Banking
Education
Local Government

Source: Town officials.
Unemployment Rate Statistics
Unemployment statistics are not available for the Town as such. The smallest area for which such statistics are available
(which includes the Town) is Schenectady County. The information set forth below with respect to the County and State is
included for information purposes only. It should not be implied from the inclusion of such data in this Official Statement that
the County or State is necessarily representative of the Town, or vice versa.
Annual Average
Schenectady
County
New York State

2013

2014

2015

2016

2017

2018

2019

2020

6.9%

5.4%

4.8%

4.4%

4.5%

4.0%

3.7%

8.1%

7.8%

6.3%

5.2%

4.9%

4.6%

4.1%

3.8%

10.0%

Monthly Figures
2020
May
June
Jul
Aug
Sept
Oct
Schenectady County 11.7% 11.6% 12.0% 9.4%
6.6%
6.0%
New York State
15.7% 14.8% 14.8% 11.6%
9.9%
8.3%

Nov
6.0%
8.3%

Dec
6.3%
8.5%

2021
Jan
6.8%
9.4%

Feb
Mar
7.0% N/A
9.6% N/A

Apr
N/A
N/A

Note: Unemployment rates for the months of March and April of 2021 are unavailable as of the date of this Official Statement.
Due to the COVID-19 pandemic, unemployment rates have increased since March of 2020.
Source: Department of Labor, State of New York. Figures not seasonally adjusted.
Form of Town Government
The Town was established in 1820 pursuant to enactment of the New York State Legislature. The Town is located in the
County of Schenectady, New York. The County is divided for local government purposes into five towns and the City of
Schenectady. In turn, some of such towns contain incorporated villages established for purposes of providing certain municipal
services and facilities to their residents. The Town is a political subdivision of the State having its own elected legislative body,
the Town Board, pursuant to Constitutional provision.
The legislative body of the Town is its Town Board of five members, the presiding officer of which is the Town Supervisor
elected for a two-year term. The four additional members of the Town Board are elected for four-year terms. The Town
Supervisor and the board members are elected at large.
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The Supervisor is the chief executive officer of the Town. Additional Town officers are the Town Clerk, and the Receiver
of Taxes (both of whom are elected at large for four-year terms); the Superintendent of Highways (elected at large for a twoyear term), and the Town Comptroller (appointed for a two-year term by the Town Board).
Financial Organization
The Town Supervisor functions as the chief fiscal officer as provided in Section 2 of the Local Finance Law; in this role,
the Supervisor is responsible for the Town's accounting and financial reporting activities, which are delegated to and carried
out by the Town Comptroller. The Town Supervisor is also the Town's budget officer and must therefore prepare the annual
tentative budget for submission to the Town Board. Budgetary control during the year is the responsibility of the Town
Supervisor. Pursuant to Section 30 of the Local Finance Law, the Supervisor has been authorized to issue or renew certain
specified types of notes. As required by law, the Supervisor must execute an authorizing certificate which then becomes a
matter of public record.
The Town Board, as a whole, serves as the finance board of the Town and is responsible for authorizing, by resolution, all
material financial transactions such as operating and capital budgets and bonded debt.
Town finances are operated primarily through the General and Highway Funds. All real property taxes and most of the
other Town revenues are credited to these funds. Current operating expenditures are paid from these funds subject to available
appropriations. The Town also has water, sewer, lighting, drainage and fire protection districts, which are accounted for within
separate funds. The primary sources of income for these districts comes from special assessments levied against district
properties at the same time real estate taxes are levied. Capital projects and equipment purchases are accounted for in special
capital projects funds. The Town observes a calendar year (January 1 through December 31) for operating and reporting
purposes.
Services
The Town provides the bulk of municipal services furnished to the residents thereof and for such purpose furnishes water
and sewer facilities, builds and maintains Town highways and provides public safety through a police department. Fire
protection is provided through separate entities, the various fire districts and voluntary fire organizations in the Town. Planning
and the financing of Town courts are provided by the Town. Regulation of building construction along with the usual municipal
services of recreational facilities and street lighting are all Town functions. Social services and health services, to the extent
provided on a public basis, are essentially County responsibilities. Education is the responsibility of three independent school
districts serving Town residents.
Budgetary Procedure
The head of each administrative unit of the Town is required to file detailed estimates of revenues (other than real property
taxes) and expenditures for the next fiscal year with the budget officer on or before September. Estimates for each fire district
situated within the Town must also be filed with the budget officer by October 20th. (the Town has no authority to amend the
budget submitted by a fire district). After reviewing these estimates, the budget officer prepares a tentative budget which
includes his recommendations. A budget message explaining the main features of the budget is also prepared at this time. The
tentative budget is filed with the Town Clerk not later than the 30th of September. Subsequently, the Town Clerk presents the
tentative budget to the Town Board at the regular or special hearing which, must be held on or before October 10th. The Town
Board reviews the tentative budget and makes such changes as it deems necessary and that are not inconsistent with the
provisions of the law. Following this review process, the tentative budget and such modifications, if any, as approved by the
Board become the preliminary budget. A public hearing, a notice of which must be duly published in the Town's official
newspaper, for the preliminary budget is required to be held no later than the 10th day of November. At such hearing, any
person may express his opinion concerning the preliminary budget; however, there is no requirement or provision that the
preliminary budget or any portion thereof be voted on by members of the public. After the public hearing, the Town Board may
further change and revise the preliminary budget. The Town Board, by resolution, adopts the preliminary budget as submitted
or amended no later than November 20th, at which time, the preliminary budget becomes the annual budget of the Town for the
ensuing fiscal year. Budgetary control during the year is the responsibility of the budget officer. However, any changes or
modifications to the annual budget including the transfer of appropriations among line items must be approved by resolution
of the Town Board.
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Investment Policy
Pursuant to the statutes of the State of New York and its adopted Investment Policy, the Town is permitted to temporarily
invest moneys which are not required for immediate expenditures, with the exception of moneys the investment of which is
otherwise provided for by law, in the following investments: (1) special time deposit accounts in, or certificates of deposit
issued by a bank or trust company located and authorized to do business in the State, provided however, that such time deposit
account or certificate of deposit is payable within such time as the proceeds shall be needed to meet the expenditures for which
such moneys were obtained and provided further that such time deposit account or certificate of deposit, in excess of the amount
insured under the Federal Deposit Insurance Act, be secured by either a pledge of eligible securities, an eligible surety bond or
an eligible letter of credit, as those terms are defined in the law; (2) obligations of the United States of America; (3) obligations
guaranteed by agencies of the United States of America where the payment of principal and interest are guaranteed by the
United States of America; (4) obligations of the State of New York; (5) with permission of the State Comptroller, in obligations
issued by any municipality or school district or district corporation; (6) obligations of other public corporations whose specific
enabling legislation authorizes such investments; (7) certificates at participation issued pursuant to section 109-b of the General
Municipal Law; and (8) in the case of moneys held in certain reserve funds established by the Town pursuant to law, in
obligations of the Town. Any investments made by the Town pursuant to law are required to be payable or redeemable at the
option of the Town within such times as the proceeds will be needed to meet expenditures for purposes for which the moneys
were provided and, in the case of obligations purchased with the proceeds of bonds or notes, shall be payable or redeemable in
any event, at the option of the owner, within two years of the date of purchase. These statutes also require that the Town’s
investments, unless registered or inscribed in the name of the Town, must be purchased through, delivered to and held in
custody of a bank or trust company in the State. All such investments held in the custody of a bank or trust company must be
held pursuant to a written custodial agreement as that term is defined in the law.
Collateral is required for demand deposit, money market accounts and certificates of deposit not covered by Federal deposit
insurance and the eligible securities utilized for such collateral must be held by the depository or by a third-party financial
institution, pursuant to security and custodial agreements. Obligations that may be pledged as collateral are obligations of the
United States and its agencies and obligations of New York State and its municipalities and school districts.
The Town maintains a list of financial institutions and dealers approved for investment purposes and establishes
appropriate limits to the amount of investments which can be made with each financial institution or dealer. All financial
institutions with which the Town conducts business must be credit worthy. Banks are required to provide their most recent
Consolidated Report of Condition (Call Report) at the request of the Town. Security dealers not affiliated with a bank are
required to be classified as reporting dealers affiliated with the New York and Federal Reserve Bank, as primary dealers. The
Town Comptroller is responsible for evaluating the financial position and maintaining a listing of proposed depositories, trading
partners and custodians. Such listing shall be evaluated at least annually.
The Town Comptroller is authorized to contract for the purpose of investments: (1) directly, including through a repurchase
agreement, from an authorized trading partner, (2) by participation in a cooperative investment program with another authorized
governmental entity pursuant to Article 5G of the General Municipal Law where such program meets all the requirements set
forth in the Office of the State Comptroller Opinion No. 88-46, and the specific program has been authorized by the governing
board; and (3) by utilizing an ongoing investment program with an authorized trading partner pursuant to a contract authorized
by the governing board.
All purchased obligations, unless registered or inscribed in the name of the Town, shall be purchased through, delivered
to and held in the custody of a bank or trust company. Such obligations shall be purchased, sold or presented for redemption or
payment by such bank or trust company only in accordance with prior written authorization from the officer authorized to make
the investment. All such transactions shall be confirmed in writing to the Town by the bank or trust company. Any obligation
held in the custody of a bank or trust company shall be held pursuant to a written custodial agreement as described in General
Municipal Law, S10.
The custodial agreement shall provide that securities held by the bank or trust company, as agent of and custodian for, the
Town, will be kept separate and apart from the general assets of the custodial bank or trust company and will not, in any
circumstances, be commingled with or become part of the backing for any other deposit or other liabilities. The agreement shall
describe how the custodian shall confirm the receipt and release of the securities. Such agreement shall include all provisions
necessary to provide the Town a perfected interest in the securities.
Repurchase agreements are authorized subject to the following restrictions: (1) all repurchase agreements must be entered
into subject to a Master Repurchase Agreement; (2) trading partners are limited to banks or trust companies authorized to do
business in New York State and primary reporting dealers; (3) obligations shall be limited to obligations of the Unites States
of America and obligations guaranteed by agencies of the United States of America; (4) no substitution of securities will be
allowed; (5) the custodian shall be a party other than the trading partner; and (6) a custodial bank must be a member bank of
the Federal Reserve Bank or maintain accounts with member banks.
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State Aid
The Town receives financial assistance from the State. In its General Fund budget for the 2021 fiscal year, approximately
6.51% of the operating revenues of the Town is expected to be received from the State as State aid. If the State should
experience difficulty in borrowing funds in anticipation of the receipt of State taxes in order to pay State aid to municipalities
and school districts in the State, including the Town, in any year, the Town may be affected by a delay in the receipt of State
aid until sufficient State taxes have been received by the State to make State aid payments. Additionally, if the State should
not adopt its budget in a timely manner, municipalities and school districts in the State, including the Town, may be affected
by a delay in the payment of State aid.
The State is not constitutionally obligated to maintain or continue State aid to the Town. No assurance can be given that
present State aid levels will be maintained in the future. In view of the State's continuing budget problems, future State aid
reductions are likely. State budgetary restrictions which eliminate or substantially reduce State aid could have a material
adverse effect upon the Town requiring either a counterbalancing increase in revenues from other sources to the extent
available, or a curtailment of expenditures.
Currently, due the outbreak of COVID-19 the State has declared a state of emergency and the Governor has taken steps
designed to mitigate the spread and impacts of COVID-19, including closing schools and non-essential businesses. The
outbreak of COVID-19 and the dramatic steps taken by the State to address it are expected to negatively impact the State's
economy and financial condition. The full impact of COVID-19 upon the State is not expected to be known for some time;
however, it is anticipated that the State will experience budgetary restrictions which will require certain gap-closing actions.
Such actions may include, but are not limited to: reductions in State agency operations and/or delays or reductions in payments
to local governments or other recipients of State aid including municipalities and school districts in the State. If this were to
occur, reductions in the payment of State aid could adversely affect the financial condition of municipalities and school districts
in the State, including the Town. (See “MARKET AND RISK FACTORS – COVID-19” herein)
State Aid Revenues
The following table illustrates the percentage of total revenues of the Town for each of the below fiscal years comprised
of State aid.

Fiscal Year
2015
2016
2017
2018
2019
2020 (Budgeted)
2021 (Budgeted)

Total Revenues

Total State Aid

$ 14,589,886
14,388,028
14,643,805
14,594,740
14,325,026
13,775,115
14,561,027

$

Percentage of
Total Revenues
Consisting of State Aid

742,158
877,449
1,031,203
896,413
952,690
843,230
948,530

5.09%
6.10
7.04
6.14
6.65
6.12
6.51

Source: Audited financial statements for the 2015 through 2019 fiscal years, and the adopted budget of the Town for the 2020
and 2021 fiscal years. This table is not audited.
Employees
The Town currently employs 121 full-time and 32 part-time employees, including those employees who are represented
by the following collective bargaining organizations:
Number of
Employees
79
40
2
(1)

Bargaining Unit

Contract
Expiration Date

CSEA
Police Benevolent Association
Rotterdam Police Chiefs Association

December 31, 2020(1)
December 31, 2020(1)
December 31, 2021

Currently under negotiations

Source: Town officials.
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Pension Payments
Substantially all employees of the Town are members of the New York State and Local Employees’ Retirement System
(“ERS”) or the New York State and Local Police and Fire Retirement System (“PFRS”; with ERS, the “Retirement Systems”).
The ERS is generally also known as the “Common Retirement Fund”. The Retirement Systems are cost-sharing multiple public
employer retirement systems. The obligation of employers and employees to contribute and the benefit to employees are
governed by the New York State Retirement System and Social Security Law (the “Retirement System Law”). The Retirement
Systems offer a wide range of plans and benefits which are related to years of service and final average salary, vesting of
retirement benefits, death and disability benefits and optional methods of benefit payments. All benefits generally vest after
five years of credited service. The Retirement System Law generally provides that all participating employers in each
retirement system are jointly and severally liable for any unfunded amounts. Such amounts are collected through annual billings
to all participating employers. Generally, all employees, except certain part-time employees, participate in the Retirement
Systems.
The ERS is non- contributory with respect to members hired prior to July 27, 1976 (Tier 1 & 2); members hired from July
27, 1976 through December 31, 2009 (Tier 3 & 4) contribute 3% for the first 10 years of service and then become noncontributory; members hired from January 1, 2010 through March 31, 2012 (Tier 5) must contribute 3% for their entire careers;
members hired April 1, 2012 (Tier 6) or after will contribute between 3 and 6 percent for their entire careers based on their
annual wage.
The PFRS is non-contributory with respect to members hired prior to January 8, 2010 (Tier 1, 2 & 3); members hired from
January 9, 2010 through March 31, 2012 (Tier 5) must contribute 3% for their entire careers; members hired April 1, 2012
(Tier 6) or after will contribute between 3 and 6 percent for their entire careers based on their annual wage.
For both ERS & PFRS, Tier 5 provides for:
•
•
•
•

Raising the minimum age at which most civilians can retire without penalty from 55 to 62 and imposing a
penalty of up to 38% for any civilian who retires prior to age 62.
Requiring employees to continue contributing 3% of their salaries toward pension costs so long as they
accumulate additional pension credits.
Increasing the minimum years of service required to draw pension from 5 years to 10 years.
Capping the amount of overtime that can be considered in the calculation of pension benefits for civilians at
$15,000 per year, and for police & firefighters at 15% of non-overtime wages.

For both ERS & PFRS, Tier 6 provides for:
•
•
•
•

Increase in contribution rates of between 3% and 6% base on annual wage.
Increase in the retirement age from 62 years to 63 years
A readjustment of the pension multiplier
A change in the period for final average salary calculation from 3 years to 5 years

The Town’s contributions to the Retirement Systems since 2015 are as follows:
Fiscal Year
2016
2017
2018
2019
2020
2021 (Budgeted)

$

ERS
626,317
580,532
603,009
604,489
610,698
543,426

$

PFRS
1,014,463
991,970
981,125
1,006,309
1,086,452
1,129,989

Source: Town officials.
Pursuant to various laws enacted between 1991 and 2002, the State Legislature authorized local governments to make
available certain early retirement incentive programs to its employees. In 2020, the Town offered an early retirement incentive
of $15,000 that was taken by 5 people. This will lead to annual savings of $360,689.05, as there positions were not refilled.
Historical Trends and Contribution Rates: Historically there has been a State mandate requiring full (100%) funding of
the annual actuarially required local governmental contribution out of current budgetary appropriations. With the strong
performance of the Retirement System in the 1990s, the locally required annual contribution declined to zero. However, with
the subsequent decline in the equity markets, the pension system became underfunded. As a result, required contributions
increased substantially to 15% to 20% of payroll for the employees’ and the police and fire retirement systems, respectively.
Wide swings in the contribution rate resulted in budgetary planning problems for many participating local governments.
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A chart of average ERS and PFRS rates (2018 to 2022) is shown below:
Year
2018
2019
2020
2021
2022

ERS
15.3
14.9
14.6
14.6
16.2

PFRS
24.4
23.5
23.5
24.4
28.3

Chapter 49 of the Laws of 2003 amended the Retirement and Social Security Law and Local Finance Law. The
amendments empowered the State Comptroller to implement a comprehensive structural reform program that establishes a
minimum contribution for any employer equal to 4.5% of pensionable salaries for required contributions due December 15,
2003 and for all years thereafter where the actual rate would otherwise be 4.5% or less. In addition, it instituted a billing system
that will advise employers over one year in advance concerning actual pension contribution rates.
Chapter 57 of the Laws of 2010 (Part TT) amended the Retirement and Social Security Law to authorize participating local
government employers, if they so elect, to amortize an eligible portion of their annual required contributions to both ERS and
PFRS, when employer contribution rates rise above certain levels. The option to amortize the eligible portion began with the
annual contribution due February 1, 2011. The amortizable portion of an annual required contribution is based on a “graded”
rate by the State Comptroller in accordance with formulas provided in Chapter 57. Amortized contributions are to be paid in
equal annual installments over a ten-year period, but may be prepaid at any time. Interest is to be charged on the unpaid
amortized portion at a rate to be determined by State Comptroller, which approximates a market rate of return on taxable fixed
rate securities of a comparable duration issued by comparable issuers. The interest rate is established annually for that year’s
amortized amount and then applies to the entire ten years of the amortization cycle of that amount. When in any fiscal year,
the participating employer’s graded payment eliminates all balances owed on prior amortized amounts, any remaining graded
payments are to be paid into an employer contribution reserve fund established by the State Comptroller for the employer, to
the extent that amortizing employer has no currently unpaid prior amortized amounts, for future such use.
Stable Rate Pension Contribution Option: The 2013-14 Adopted State Budget included a provision that authorized local
governments, including the Town, with the option to “lock-in” long-term, stable rate pension contributions for a period of years
determined by the State Comptroller and ERS and PFRS. The pension contribution rates under this program would reduce
near-term payments for employers, but require higher than normal contributions in later years.
The Town is not amortizing or smoothing any pension payments nor does it intend to do so in the foreseeable future.
The investment of monies and assumptions underlying same, of the Retirement Systems covering the Town’s employees
is not subject to the direction of the Town. Thus, it is not possible to predict, control or prepare for future unfunded accrued
actuarial liabilities of the Retirement Systems (“UAALs”). The UAAL is the difference between total actuarially accrued
liabilities and actuarially calculated assets available for the payment of such benefits. The UAAL is based on assumptions as
to retirement age, mortality, projected salary increases attributed to inflation, across-the-board raises and merit raises, increases
in retirement benefits, cost-of-living adjustments, valuation of current assets, investment return and other matters. Such UAALs
could be substantial in the future, requiring significantly increased contributions from the Town which could affect other
budgetary matters. Concerned investors should contact the Retirement Systems administrative staff for further information on
the latest actuarial valuations of the Retirement Systems.
Other Post-Employment Benefits
Healthcare Benefits. School districts and boards of cooperative educational services, unlike other municipal units of
government in the State, have been prohibited from reducing retiree health benefits or increasing health care contributions
received or paid by retirees below the level of benefits or contributions afforded to or required from active employees since the
implementation of Chapter 729 of the Laws of 1994. Legislative attempts to provide similar protection to retirees of other local
units of government in the State have not succeeded as of this date. Nevertheless, many such retirees of all varieties of
municipal units in the State do presently receive such benefits.
OPEB. Other Post-Employment Benefits (“OPEB”) refers to "other post-employment benefits," meaning other than
pension benefits, disability benefits and OPEB consist primarily of health care benefits, and may include other benefits such as
disability benefits and life insurance. Until now, these benefits have generally been administered on a pay-as-you-go basis and
have not been reported as a liability on governmental financial statements.
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GASB 75. GASB has issued Statement No. 75, Accounting and Financial Reporting for Postemployment Benefits Other
Than Pensions, effective for the year ending December 31, 2018. This Statement replaces the requirements of Statements No.
45, Accounting and Financial Reporting by Employers for Postemployment Benefits Other Than Pensions, as amended, and
No. 57, OPEB Measurements by Agent Employers and Agent Multiple-Employer Plans, for OPEB. Statement No. 74, Financial
Reporting for Postemployment Benefit Plans Other Than Pension Plans, establishes new accounting and financial reporting
requirements for OPEB plans. The Town is required to adopt the provisions of Statement No. 75 for the year ending December
31, 2019.
Summary of Changes from the Last Valuation. The Town contracted with Korn Ferry Hay Group, an actuarial firm, to
calculate its first actuarial valuation under GASB 75 for the fiscal year ending December 31, 2019. Actuarial report for fiscal
year ending December 31, 2020 is not available as of the date of this Official Statement.
The following outlines the changes to the Total OPEB Liability during the fiscal year, by source.
Balance at December 31, 2018:
Changes for the year:
Service cost
Interest
Differences between expected and actual experience
Changes of benefit terms
Changes in assumptions
Benefit payments
Net Changes

$

Balance at December 31, 2019:

$

Note:

52,176,177
1,540,993
2,174,264
14,285,460
(1,647,302)
16,353,415
68,529,592

The above table is not audited.

GASB 45. Prior to GASB 75, GASB Statement No. 45 ("GASB 45") required municipalities and school districts to account
for OPEB liabilities much like they already accounted for pension liabilities, generally adopting the actuarial methodologies
used for pensions, with adjustments for the different characteristics of OPEB and the fact that most municipalities and school
districts have not set aside any funds against this liability. Unlike GASB 27, which covered accounting for pensions, GASB
45 did not require municipalities or school districts to report a net OPEB obligation at the start.
Under GASB 45, based on actuarial valuation, an annual required contribution ("ARC") was determined for each
municipality or school district. The ARC is the sum of (a) the normal cost for the year (the present value of future benefits
being earned by current employees) plus (b) amortization of the unfunded accrued liability (benefits already earned by current
and former employees but not yet provided for), using an amortization period of not more than 30 years. If a municipality or
school district contributes an amount less than the ARC, a net OPEB obligation will result, which is required to be recorded as
a liability on its financial statements.
GASB 45 did not require that the unfunded liability actually be amortized nor that it be advance funded, only that the
municipality or school district account for its unfunded accrued liability and compliance in meeting its ARC.
Actuarial Valuations are required every 2 years for OPEB plans with more than 200 members, every 3 years if there are
less than 200 members.
In April 2015, the State Comptroller announced legislation to create an optional investment pool to help the State and local
governments fund retiree health insurance and other post-employment benefits. The proposed legislation would allow the
following:
•
•
•
•

Authorize the creation of irrevocable OPEB trusts, not part of the New York State Common Retirement Fund, so
that New York state and its local governments can, at their option, help fund their OPEB liabilities;
Establish an OPEB investment fund in the sole custody of the State Comptroller for the investment of OPEB assets
of the state and participating eligible local governments;
Designate the president of the Civil Service Commission as the trustee of the state’s OPEB trust and the governing
boards as trustee for local governments; and
Allow school districts to transfer certain excess reserve balances to an OPEB trust once it is established.

Under the State Comptroller’s proposal, there are no restrictions on the amount a government can deposit into the trust.
The proposed legislation was not enacted into law in the last two legislative sessions. It is not possible to predict whether the
Comptroller’s proposed legislation will be reintroduced or enacted if introduced.
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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 Bonds are to be issued, is the Town Law and the Local Finance Law.
No principal or interest upon any obligation of the Town is past due.
The fiscal year of the Town is the calendar year.
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 Town.
Financial Statements
The Town retains an independent certified public accountant firm for a continuous independent audit of all financial
transactions of the Town. The financial affairs of the Town are also subject to annual audits by the State Comptroller. The
Audited Financial Report for the period ending December 31, 2020 is not available as of the date of this Official Statement.
The Audited Financial Report for the fiscal year ending December 31, 2019 and is attached hereto as “APPENDIX – D”.
Certain financial information of the Town is included in the Appendices to this Official Statement.
The financial statements of the Town have been prepared in conformity with accounting principles prescribed by the New
York State Office of the State Comptroller for complying with Article 3, Section 30 of General Municipal Law in which every
municipal corporation is required to make an annual financial report, except as discussed in the Independent Auditor's Report.
The most significant difference between this regulatory basis of accounting and generally accepted accounting principles
("GAAP") is that Government Accounting Standards Board ("GASB") Statement 34 "Basic Financial Statements and
Management's Discussion and Analysis for State and Local Governments" need not be implemented to meet the requirements
of General Municipal Law, GASB 34 requires significant changes including:
•
•
•
•
•
•

Government-Wide Reporting
Focus on Major Funds
Changes in Budgetary Reporting
Full Accrual Accounting Including Depreciation
Management's Discussion and Analysis
Capitalization of Infrastructure Assets

Management has considered the costs and benefits of adopting GASB 34 and determined that auditing the financial
statements utilizing another Comprehensive Basis of Accounting as opposed to GAAP makes fiscal sense for the Town.
New York State Comptroller Report of Examination
The State Comptroller's office, i.e., the Department of Audit and Control, periodically performs a compliance review to
ascertain whether the Town has complied with the requirements of various State and Federal statutes. These audits can be
found by visiting the Audits of Local Governments section of the Office of the State Comptroller website.
The State Comptroller’s office released an audit report of the District on December 23, 2016. The purpose of the audit
was to review the Town’s water rent billing and collection procedures for the period January 1, 2015 through June 30, 2016.
Key Findings:
• Town officials designed appropriate internal controls to ensure that water fees were properly billed, collected,
deposited and recorded in the accounting records.
Key Recommendations:
• There are no recommendations as a result of this audit.
The Town provided a complete response to the State Comptroller’s office on December 15, 2016. A copy of the complete
report and response can be found via the website of the Office of the New York State Comptroller.
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There are no other recent State Comptroller’s audits of the Town, nor any that are currently in progress or pending release.
Note:

Reference to website implies no warranty of accuracy of information therein.

The State Comptroller’s Fiscal Stress Monitoring System
The New York State Comptroller has reported that New York State’s school districts and municipalities are facing
significant fiscal challenges. As a result, the Office of the State Comptroller has developed a Fiscal Stress Monitoring System
(“FSMS”) to provide independent, objectively measured and quantifiable information to school district and municipal officials,
taxpayers and policy makers regarding the various levels of fiscal stress under which the State’s school districts and
municipalities are operating.
The fiscal stress scores are based on financial information submitted as part of each school district’s ST-3 report filed with
the State Education Department annually, and each municipality’s annual report filed with the State Comptroller. Using
financial indicators that include year-end fund balance, cash position and patterns of operating deficits, the system creates an
overall fiscal stress score which classifies whether a school district or municipality is in “significant fiscal stress”, in “moderate
fiscal stress,” as “susceptible to fiscal stress” or “no designation”. Entities that do not accumulate the number of points that
would place them in a stress category will receive a financial score but will be classified in a category of “no designation.”
This classification should not be interpreted to imply that the entity is completely free of fiscal stress conditions. Rather, the
entity’s financial information, when objectively scored according to the FSMS criteria, did not generate sufficient points to
place the entity in one of the three established stress categories.
The reports of the State Comptroller for the past four years for the Town are as follows:
Fiscal Year Ending In
2019
2018
2017
2016
Note:

Stress Designation
No Designation
No Designation
No Designation
No Designation

Fiscal Score
3.3
0.0
0.0
0.0

Reference to website implies no warranty of accuracy of information therein. Information for the fiscal year ending in
2020 is unavailable as of the date of this Official Statement.

Source: Website of the Office of the New York State Comptroller.
TAX INFORMATION
Taxable Assessed Valuations
Fiscal Year Ending December 31:
Assessed Valuation
New York State
Equalization Rate
Total Taxable Full Valuation

2017
$ 2,807,832,352

2018
$ 2,822,857,027

2019
$ 2,832,819,766

2020
$ 2,894,920,781

2021
$ 2,887,436,913

100.00%

100.00%

100.00%

98.00%

98.00%

$ 2,807,832,352

$ 2,822,857,027

$ 2,832,819,766

$ 2,954,000,797

$ 2,946,364,197

THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK
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Tax Rates Per $1,000 Assessed
Fiscal Year Ending December 31:
General Town
Homestead
Non-Homestead
Highway
Homestead
Non-Homestead

2017

2018

2019

2020

2021

$

2.45
4.25

$

2.40
4.31

$

2.31
4.40

$

2.31
4.08

$

2.49
4.58

$

1.35
2.35

$

1.45
2.60

$

1.41
2.68

$

1.40
2.48

$

1.35
2.47

Tax Collection Procedure
Taxes and assessments are levied against properties on the first of January and may be paid without penalty through the
month of January. Payments made after January 31 are assessed a penalty as follows: a 1.25% penalty is added in February,
2.50% in March and 3.75% for payments during April. After April, the tax roll is returned to the County and taxes plus penalties
are payable to the County Treasurer. The Town retains the total amount of Town, highway and special district levies from the
total collections and returns the balance plus uncollected items to the County, which assumes collection responsibility and
holds annual tax sales. As of March 16, 2020 a $2.00 second notice fee is added to unpaid bills.
Tax Levy and Tax Collection Record
Fiscal Year Ending December 31:
Total Tax Levy
Amount Uncollected (1)
% Uncollected
(1)

2017
$ 12,445,528

2019

2018
$

0.00%

12,660,266
0.00%

$

12,950,418
0.00%

2020
$

13,292,477

2021
$

13,603,643

0.00%

0.00%

The County guarantees collection of taxes. See “Tax Collection Procedure”, herein.

Real Property Tax Revenues
The following table illustrates the percentage of total revenues of the Town for each of the below fiscal years comprised
of Real Property Taxes.

Fiscal Year
2015
2016
2017
2018
2019
2020 (Budgeted)
2021 (Budgeted)

Total Revenues

Total
Property Tax Levy

Percentage of Total
Revenues Consisting of
Real Property Tax

$ 14,589,886
14,388,028
14,643,805
14,594,740
14,325,026
13,775,115
14,561,027

$ 7,539,409
7,416,810
7,507,326
7,460,636
7,440,607
7,358,002
8,040,364

51.68%
51.55
51.27
51.12
51.94
53.42
55.22

Source: Audited financial statements for the 2015 through 2019 fiscal years and the adopted budgets of the Town for the 2020
and 2021 fiscal years. This table is not audited.
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Largest Taxpayers – 2020 Assessment Roll for 2021 Tax Roll
Name
General Electric Company
National Grid
Golub Corp.
Schenectady International
Rotterdam Ventures
Rotterdam Rail, LLC
FM Ventures
Dominion Transmission Inc.
Time Warner
Viaport

Type
Industrial
Utility
Warehouse & Office
Industrial
Shopping Center
Warehouse
Storage
Utility
Cable Company
Shopping

Taxable Assessed Valuation
$
132,000,000
68,434,248
40,329,700
32,505,400
22,664,400
16,000,000
15,041,800
11,165,781
10,321,198
5,970,645

The ten larger taxpayers listed above have a total taxable assessed valuation of $354,433,172, which represents
approximately 12.28% of the tax base of the Town.
As of the date of this Official Statement, The Town currently does not have any pending or outstanding tax certioraris that
are known or believed could have a material impact on the finances of the Town.
Source: Town Tax Rolls.
Additional Tax Information
Real property in the Town is assessed by the Town.
Veterans' and senior citizens' exemptions are offered to those who qualify.
The total property tax bill of a $174,800 market value residential property located in the Town is approximately $5,500
including County, School District, and Town general, highway and fire taxes.
TAX LEVY LIMITATION LAW
Chapter 97 of the Laws of 2011, as amended the “Tax Levy Limitation Law”) applies to virtually all local governments,
including school districts (with the exception of New York City, Yonkers, Syracuse, Rochester and Buffalo, the latter four of
which are indirectly affected by applicability to their respective city). It also applies to independent special districts and to
town and county improvement districts as part of their parent municipalities tax levies.
The Tax Levy Limitation Law restricts, among other things, the amount of real property taxes (including assessments of
certain special improvement districts) that may be levied by or on behalf of a municipality in a particular year, beginning with
fiscal years commencing on or after January 1, 2012. Pursuant to the Tax Levy Limitation Law, the tax levy of a municipality
cannot increase by more than the lesser of (i) two percent (2%) or (ii) the annual increase in the consumer price index ("CPI"),
over the amount of the prior year’s tax levy. Certain adjustments are required for taxable real property full valuation increases
due to changes in physical or quantity growth in the real property base as defined in Section 1220 of the Real Property Tax
Law. A town may exceed the tax levy limitation for the coming fiscal year only if the governing body of such town first enacts,
by at least a sixty percent vote of the total voting strength of the board, a local law, to override such limitation for such coming
fiscal year only. There are exceptions to the tax levy limitation provided in the Tax Levy Limitation Law, including
expenditures made on account of certain tort settlements and certain increases in the average actuarial contribution rates of the
New York State and Local Employees’ Retirement System, the Police and Fire Retirement System, and the Teachers’
Retirement System. Municipalities are also permitted to carry forward a certain portion of their unused levy limitation from a
prior year. Each municipality, prior to adoption of each fiscal year budget must submit for review to the State Comptroller any
information that is necessary in the calculation of its tax levy for each fiscal year.
The Tax Levy Limitation Law does not contain an exception from the levy limitation for the payment of debt service on
either outstanding general obligation debt of municipalities or such debt incurred after the effective date of the tax levy
limitation provisions.
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While the Tax Levy Limitation Law may constrict an issuer’s power to levy real property taxes for the payment of debt
service on debt contracted after the effective date of said Tax Levy Limitation Law, it is clear that no statute is able (1) to limit
an issuer’s pledge of its faith and credit to the payment of any of its general obligation indebtedness or (2) to limit an issuer’s
levy of real property taxes to pay debt service on general obligation debt contracted prior to the effective date of the Tax Levy
Limitation Law. Whether the Constitution grants a municipality authority to treat debt service payments as a constitutional
exception to such statutory tax levy limitation outside of any statutorily determined tax levy amount is not clear.
Real Property Tax Rebate. Chapter 59 of the Laws of 2014 (“Chapter 59”) included provisions which provide a refundable
personal income tax credit to real property taxpayers in school districts and certain municipal units of government. The credit
is a tax relief program that reimburses qualifying New York State homeowners for increases in local property taxes on their
primary residences. The eligibility of real property taxpayers for the tax credit in each year depends on such jurisdiction’s
compliance with the provisions of the Tax Cap Law. The affected jurisdictions include counties, cities (other than any city
with a population of one million or more and its counties), towns, villages, school districts (other than the dependent school
districts of New York City, Buffalo, Rochester, Syracuse and Yonkers, the latter four of which are indirectly affected by
applicability to their respective city) and independent special districts.
Certain additional restrictions on the amount of the personal income tax credit are set forth in Chapter 59 in order for the
tax cap imposed by the Tax Cap Law to qualify as one which will provide the tax credit benefit to such real property taxpayers.
The refundable personal income tax credit amount is increased in the second year if compliance occurs in both taxable years.
Municipalities, school districts and independent special districts must provide certification of compliance with the requirements
of the new provisions to certain State officials in order to render their real property taxpayers eligible for the real property tax
rebate. The New York State Department of Taxation and Finance will determine each homeowner’s eligibility, calculate the
amount of the credit and send the credit to the homeowner.
For the second taxable year of the program being 2015-16 for school districts and 2016 for other municipal units of
government, the property tax rebate for real property taxpayers is additionally contingent upon adoption by the school district
or municipal unit of a State approved “shared services and government efficiency plan” which demonstrates three year savings
and efficiencies of at least one percent of the combined 2014 levy of participating municipalities in each of the years 2017,
2018 and 2019 from shared services, cooperation agreements and/or mergers or efficiencies. The State will also be required to
consider past shared services arrangements or government efficiency programs to be deemed applicable in demonstrating the
targeted savings. There is no requirement that these efficiencies are to be used to reduce future tax levies. Should the savings
targeted not be met by a school district or municipal unit of government there is no authority granted for the State to withhold
State aid due to each respective entity.
This tax credit will be made available in municipalities that reduce or hold steady their property tax levy. The tax credit
payable will be equal to the allowable tax levy growth factor for that year, including adjustments for inflation, economic growth,
pensions, PILOTS, etc. as determined by the New York State Department of Taxation and Finance.
This initiative was a two year temporary initiative for towns, and has not been extended for towns to date.
While the provisions of Chapter 59 do not directly further restrict the taxing power of the affected municipalities, school
districts and special districts, they do provide an incentive for such tax levies to remain within the tax cap limits established by
the Tax Cap Law. The implications of this for future tax levies and for operations and services of the Town are uncertain at
this time.
STATUS OF INDEBTEDNESS
Constitutional Requirements
The New York State Constitution limits the power of the Town (and other municipalities and certain school districts of the
State) to issue obligations and to otherwise contract indebtedness. Such constitutional limitations in summary form, and as
generally applicable to the Town and the Bonds include the following:
Purpose and Pledge. Subject to certain enumerated exceptions, the Town 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 Town may contract indebtedness only for a Town purpose and shall pledge its faith and credit for the payment of
principal of and interest thereon.
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Payment and Maturity. Except for certain short-term indebtedness contracted in anticipation of taxes or to be paid within
three fiscal year periods, indebtedness shall be paid in annual installments commencing no later than two years after the date
such indebtedness shall have been contracted and ending no later than the expiration of the period of probable usefulness of
the object or purpose as determined by statute; unless substantially level or declining debt service is utilized, no installment
may be more than fifty per centum in excess of the smallest prior installment. The Town 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 and such required annual installments on its notes.
Debt Limit. The Town has the power to contract indebtedness for any Town purpose so long as the principal amount
thereof, subject to certain limited exceptions, shall not exceed seven per centum of the average full valuation of taxable real
estate of the Town and subject to certain enumerated exclusions and deductions such as water and certain sewer facilities and
cash or appropriations for current debt service. The constitutional method for determining full valuation is by taking the
assessed valuation of taxable real estate as shown upon the latest completed assessment roll and dividing the same by the
equalization rate as determined by the State Office of Real Property Services. The State Legislature is required to prescribe
the manner by which such ratio shall be determined. Average full valuation is determined by taking the sum of the full valuation
of the last completed assessment roll and the four preceding assessment rolls and dividing such sum by five.
Pursuant to Article VIII of the State Constitution and Title 9 of Article 2 of the Local Finance Law, the debt limit of the
Town is calculated by taking 7% of the latest five-year average of the full valuation of all taxable real property.
Statutory Procedure
In general, the State Legislature has, by the enactment of the Local Finance Law, authorized the powers and procedure for
the Town 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 specifically the Town Law and the General Municipal
Law.
Pursuant to the Local Finance Law, the Town authorizes the issuance of bonds by the adoption of a bond resolution,
approved by at least two-thirds of the members of the Town Board, the finance board of the Town. Customarily, the Town
Board has delegated to the Supervisor, as chief fiscal officer of the Town, the power to authorize and sell bond anticipation
notes in anticipation of authorized bonds.
The Local Finance Law also provides that where a bond resolution is published with a statutory form of notice, the validity
of the bonds authorized thereby, including bond anticipation notes issued in anticipation of the sale thereof, may be contested
only if:
(1)

Such obligations are authorized for a purpose for which the Town is not authorized to expend money, or

(2)

There has not been substantial compliance with the provisions of law which should have been complied with
in the authorization of such obligations and an action contesting such validity, is commenced within twenty
days after the date of such publication or,

Such obligations are authorized in violation of the provisions of the Constitution.
Except on rare occasions the Town complies with this estoppel procedure. It is a procedure that is recommended by Bond
Counsel, but it is not an absolute legal requirement.
Each bond resolution usually authorizes the construction, acquisition or installation of the object or purpose to be financed,
sets forth the plan of financing and specifies the maximum maturity of the bonds subject to the legal (Constitution, Local
Finance Law) restrictions relating to the period of probable usefulness with respect thereto.
Statutory law in New York permits bond anticipation notes to be renewed each year provided annual principal installments
are made in reduction of the total amount of such notes outstanding, commencing no later than two years from the date of the
first of such notes and provided, generally, that such renewals do not exceed five years beyond the original date of borrowing.
(See "Payment and Maturity" under "Constitutional Requirements" herein, and "Details of Outstanding Indebtedness" herein).
In general, the Local Finance Law contains provisions providing the Town with the power to issue certain other short-term
general obligations indebtedness including revenue and tax anticipation notes and budget and capital notes (see "Details of
Outstanding Indebtedness" herein).

21

Debt Outstanding End of Fiscal Year
Fiscal Year Ending December 31:

2016

2017

2018

2019

2020

Bonds
Bond Anticipation Notes
Revenue Anticipation Notes

$ 4,735,000
7,785,130
0

$ 4,105,000
7,394,440
0

$ 3,595,000
7,878,440
0

$ 5,480,500
5,581,380
0

4,890,000
5,226,250
0

Total Debt Outstanding

$ 12,520,130

$ 11,499,440

$ 11,473,440

$ 11,061,880

$ 10,116,520

Details of Outstanding Indebtedness
The following table sets forth the indebtedness of the Town evidenced by serial bonds and bond anticipation notes as of
April 29, 2021:
Type of Obligation

Maturity

Amount

Bonds

2021-2049

Bond Anticipation Notes
Helderberg Ave. & Highbridge Rd. Sewer
Emergency Sewer Break Repairs
Hamburg St. Sewer, NYS Betterment Projects
Emergency Sewer Break Repairs
Water Well Project
Curry Road Sewer System Project
Highbridge Road Sewer
Highway Equipment

Maturity
November 12, 2021
March 02, 2022
June 18, 2021
September 24, 2021
September 24, 2021
April 07, 2022
November 12, 2021
October 20, 2021

$

Total Bond Anticipation Notes:
Total Indebtedness

4,890,000
Amount
122,250
156,000
3,611,400
98,420
320,000
532,000
378,450
528,000

$ 5,746,520
$ 10,636,520

Debt Statement Summary and Constitutional Debt-Contracting Limit
Summary of Indebtedness, Debt Limit and Net Debt-Contracting Margin as of April 29, 2021:
Five-Year Average Full Valuation of Taxable Real Property .............................................................. $ 2,872,774,828
Debt Limit 7% thereof ..........................................................................................................................
201,094,238
Inclusions:
Serial Bonds(1) ...............................................$ 4,890,000
Bond Anticipation Notes ................................. 5,746,520
Total Inclusions ...............................

$ 10,636,520

Exclusions:
Water Indebtedness (2) ...................................$ 1,250,690
Appropriations (3) .............................................
445,000
Total Exclusions...............................

$ 1,695,690

Total Net Indebtedness Subject to Debt Limit ...................................................................................... $

8,940,830

Net Debt-Contracting Margin ............................................................................................................... $

192,153,408

The percent of debt contracting power exhausted is .............................................................................
(1)
(2)
(3)

4.45%

The totals listed above include $1,555,000 principal amount anticipated to be refunded with the proceeds of the Bonds.
Water debt can be excluded pursuant to Section 124.10 of the Local Finance Law.
Appropriations are excluded pursuant to Section 136.00 of the Local Finance Law.
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Bonded Debt Service
A schedule of Bonded Debt Service may be found in “APPENDIX – B” to this Official Statement.
Authorized But Unissued Items
As of the date of this official statement, the Town has no authorized but unissued debt
Cash Flow Borrowings
The Town historically does not issue revenue anticipation notes or tax anticipation notes, and does not reasonably expect
to issue such notes in the foreseeable future.
Estimated Overlapping Indebtedness
In addition to the Town, 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 Town. Bonded indebtedness, including bond anticipation notes, is estimated
as of the close of the respective fiscal years of the governmental units adjusted to include subsequent bond issues, if any.
Status of
Municipality
County of:
Schenectady
School Districts:
Schenectady
Schalmont
Rotterdam-Mohonasen

Indebtedness (1)

12/31/2019

$

6/30/2020
6/30/2020
6/30/2020

Estimated

Net

Town

Net Overlapping

Exclusions

Indebtedness

Share

Indebtedness

$

71,165,000

24.11%

$

1,717,400
2,060,929
10,513,523

2.50%
72.79%
91.24%

Gross

Debt as of

71,165,000

$

85,870,000
6,341,320
50,789,966

84,152,600
4,280,391
40,276,443

(2)

(3)
(3)
(3)

Total:
(1)
(2)
(3)

17,157,882
42,935
1,500,150
9,592,538

$

28,293,505

Bonds and bond anticipation notes. Not adjusted to include subsequent bond sales, if any.
Water and sewer debt and appropriations. Pursuant to the Local Finance Law, this indebtedness is excluded from the
constitutional debt limit.
Estimated State building aid.

Source: Most recent available State Comptroller’s Special Report on Municipal Affairs for Local Finance for the respective
fiscal year of the municipality.
Debt Ratios
The following table sets forth certain ratios relating to the Town's net indebtedness as of April 29, 2021:
Per
Capita (a)

Amount
Net Indebtedness (c) ......................................................................$ 8,940,830
Net Indebtedness Plus Net Overlapping Indebtedness (d)............. 37,234,335
(a)
(b)
(c)
(d)

$

298.30
1,242.26

Percentage of
Full Value (b)
0.30%
1.26

The 2019 estimated population of the Town is 29,973. (See “THE TOWN – Population Trends” herein.)
The Town’s full value of taxable real estate for the 2021 fiscal year is $2,946,364,197. (See “TAX INFORMATION –
Taxable Assessed Valuations” herein.)
See "Debt Statement Summary” herein for the calculation of Net Indebtedness.
The Town’s share of net overlapping indebtedness is estimated to be $28,293,505. (See "Estimated Overlapping
Indebtedness" herein.)
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SPECIAL PROVISIONS AFFECTING REMEDIES UPON DEFAULT
General Municipal Law Contract Creditors’ Provision. Each Bond when duly issued and paid for will constitute a
contract between the Town and the holder thereof. Under current law, provision is made for contract creditors of the Town to
enforce payments upon such contracts, if necessary, through court action. Section 3-a of the General Municipal Law provides,
subject to exceptions not pertinent, that the rate of interest to be paid by the Town upon any judgment or accrued claim against
it on an amount adjudged due to a creditor shall not exceed nine per centum per annum from the date due to the date of payment.
This provision might be construed to have application to the holders of the Bonds in the event of a default in the payment of
the principal of and interest on the Bonds.
Execution/Attachment of Municipal Property. As a general rule, property and funds of a municipal corporation serving
the public welfare and interest have not been judicially subjected to execution or attachment to satisfy a judgment, although
judicial mandates have been issued to officials to appropriate and pay judgments out of certain funds or the proceeds of a tax
levy. In accordance with the general rule with respect to municipalities, judgments against the Town may not be enforced by
levy and execution against property owned by the Town.
Authority to File For Municipal Bankruptcy. The Federal Bankruptcy Code allows public bodies, such as the Town,
recourse to the protection of a Federal Court for the purpose of adjusting outstanding indebtedness. Section 85.80 of the Local
Finance Law contains specific authorization for any municipality in the State or its emergency control board to file a petition
under any provision of Federal bankruptcy law for the composition or adjustment of municipal indebtedness.
The State has consented that any municipality in the State may file a petition with the United States District Court or court
of bankruptcy under any provision of the laws of the United States, now or hereafter in effect, for the composition or adjustment
of municipal indebtedness. Subject to such State consent, under the United States Constitution, Congress has jurisdiction over
such matters and has enacted amendments to the existing federal bankruptcy statute, being Chapter 9 thereof, generally to the
effect and with the purpose of affording municipal corporations, under certain circumstances, with easier access to judicially
approved adjustment of debt including judicial control over identifiable and unidentifiable creditors.
No current state law purports to create any priority for holders of the Bonds should the Town be under the jurisdiction of
any court, pursuant to the laws of the United States, now or hereafter in effect, for the composition or adjustment of municipal
indebtedness.
The rights of the owners of Bonds to receive interest and principal from the Town could be adversely affected by the
restructuring of the Town’s debt under Chapter 9 of the Federal Bankruptcy Code. No assurance can be given that any priority
of holders of debt obligations issued by the Town (including the Bonds) to payment from monies retained in any debt service
fund or from other cash resources would be recognized if a petition were filed by or on behalf of the Town under the Federal
Bankruptcy Code or pursuant to other subsequently enacted laws relating to creditors’ rights; such monies might, under such
circumstances, be paid to satisfy the claims of all creditors generally.
Under the Federal Bankruptcy Code, a petition may be filed in the Federal Bankruptcy court by a municipality which is
insolvent or unable to meet its debts as they mature. Generally, the filing of such a petition operates as a stay of any proceeding
to enforce a claim against the municipality. The Federal Bankruptcy Code also requires that a plan be filed for the adjustment
of the municipality’s debt, which may modify or alter the rights of creditors and which could be secured. Any plan of
adjustment confirmed by the court must be approved by the requisite number of creditors. If confirmed by the bankruptcy
court, the plan would be binding upon all creditors affected by it.
State Debt Moratorium Law. There are separate State law provisions regarding debt service moratoriums enacted into
law in 1975.
At the Extraordinary Session of the State Legislature held in November, 1975, legislation was enacted which purported to
suspend the right to commence or continue an action in any court to collect or enforce certain short-term obligations of The
Town of New York. The effect of such act was to create a three-year moratorium on actions to enforce the payment of such
obligations. On November 19, 1976, the Court of Appeals, the State’s highest court, declared such act to be invalid on the
ground that it violates the provisions of the State Constitution requiring a pledge by such Town of its faith and credit for the
payment of obligations.
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As a result of the Court of Appeals decision in Flushing National Bank v. Municipal Assistance Corporation for the Town
of New York, 40 N.Y.2d 731 (1976), the constitutionality of that portion of Title 6-A of Article 2 of the Local Finance Law
enacted at the 1975 Extraordinary Session of the State legislature, described below, authorizing any county, City, town or
village with respect to which the State has declared a financial emergency to petition the State Supreme Court to stay the
enforcement against such municipality of any claim for payment relating to any contract, debt or obligation of the municipality
during the emergency period, is subject to doubt. In any event, no such emergency has been declared with respect to the City.
Right of Municipality or State to Declare a Municipal Financial Emergency and Stay Claims Under State Debt Moratorium
Law. The State Legislature is authorized to declare by special act that a state of financial emergency exists in any county, city,
town or village. (The provision does not by its terms apply to school districts or fire districts.) In addition, the State Legislature
may authorize by special act establishment of an “emergency financial control board” for any county, city, town or village upon
determination that such a state of financial emergency exists. Thereafter, unless such special act provides otherwise, a voluntary
petition to stay claims may be filed by any such municipality (or by its emergency financial control board in the event said
board requests the municipality to petition and the municipality fails to do so within five days thereafter). A petition filed in
supreme court in county in which the municipality is located in accordance with the requirements of Title 6-A of the Local
Finance Law (“Title 6-A”) effectively prohibits the doing of any act for ninety days in the payment of claims, against the
municipality including payment of debt service on outstanding indebtedness.
This includes staying the commencement or continuation of any court proceedings seeking payment of debt service due,
the assessment, levy or collection of taxes by or for the municipality or the application of any funds, property, receivables or
revenues of the municipality to the payment of debt service. The stay can be vacated under certain circumstances with
provisions for the payment of amounts due or overdue upon a demand for payment in accordance with the statutory provisions
set forth therein. The filing of a petition may be accompanied with a proposed repayment plan which upon court order
approving the plan, may extend any stay in the payment of claims against the municipality for such “additional period of time
as is required to carry out fully all the terms and provisions of the plan with respect to those creditors who accept the plan or
any benefits thereunder.” Court approval is conditioned, after a hearing, upon certain findings as provided in Title 6-A.
A proposed plan can be modified prior to court approval or disapproval. After approval, modification is not permissible
without court order after a hearing. If not approved, the proposed plan must be amended within ten days or else the stay is
vacated and claims including debt service due or overdue must be paid. It is at the discretion of the court to permit additional
filings of amended plans and continuation of any stay during such time. A stay may be vacated or modified by the court upon
motion of any creditor if the court finds after a hearing, that the municipality has failed to comply with a material provision of
an accepted repayment plan or that due to a “material change in circumstances” the repayment plan is no longer in compliance
with statutory requirements.
Once an approved repayment plan has been completed, the court, after a hearing upon motion of any creditor, or a motion
of the municipality or its emergency financial control board, will enter an order vacating any stay then in effect and enjoining
of creditors who accepted the plan or any benefits thereunder from commencing or continuing any court action, proceeding or
other act described in Title 6-A relating to any debt included in the plan.
Title 6-A requires notice to all creditors of each material step in the proceedings. Court determinations adverse to the
municipality or its financial emergency control board are appealable as of right to the appellate division in the judicial
department in which the court is located and thereafter, if necessary, to the Court of Appeals. Such appeals stay the judgment
or appealed from and all other actions, special proceedings or acts within the scope of Section 85.30 of Title 6-A pending the
hearing and determination of the appeals.
Whether Title 6-A is valid under the Constitutional provisions regarding the payment of debt service is not known.
However, based upon the decision in the Flushing National Bank case described above, its validity is subject to doubt.
While the State Legislature has from time to time adopted legislation in response to a municipal fiscal emergency and
established public benefit corporations with a broad range of financial control and oversight powers to oversee such
municipalities, generally such legislation has provided that the provisions of Title 6-A are not applicable during any period of
time that such a public benefit corporation has outstanding indebtedness issued on behalf of such municipality.

25

Fiscal Stress and State Emergency Financial Control Boards. Pursuant to Article IX Section 2(b)(2) of the State
Constitution, any local government in the State may request the intervention of the State in its “property, affairs and
government” by a two-thirds vote of the total membership of its legislative body or on request of its chief executive officer
concurred in by a majority of such membership. This has resulted in the adoption of special acts for the establishment of public
benefit corporations with varying degrees of authority to control the finances (including debt issuance) of the cities of Buffalo,
Troy and Yonkers and the County of Nassau. The specific authority, powers and composition of the financial control boards
established by these acts varies based upon circumstances and needs. Generally, the State legislature has granted such boards
the power to approve or disapprove budget and financial plans and to issue debt on behalf of the municipality, as well as to
impose wage and/or hiring freezes and approve collective bargaining agreements in certain cases. Implementation is left to the
discretion of the board of the public benefit corporation. Such a State financial control board was first established for New
York City in 1975. In addition, on a certificate of necessity of the governor reciting facts which in the judgment of governor
constitute an emergency requiring enactment of such laws, with the concurrences of two-thirds of the members elected in each
house of the State legislature the State is authorized to intervene in the “property, affairs and governments” of local government
units. This occurred in the case of the County of Erie in 2005. The authority of the State to intervene in the financial affairs
of local government is further supported by Article VIII, Section 12 of the Constitution which declares it to be the duty of the
State legislature to restrict , subject to other provisions of the Constitution, the power of taxation, assessment, borrowing money
and contracting indebtedness and loaning the credit of counties, cities, towns and villages so as to prevent abuses in taxation
and assessment and in contracting indebtedness by them.
In 2013, the State established a new state advisory board to assist counties, cities, towns and villages in financial distress.
The Financial Restructuring Board for Local Governments (the “FRB”), is authorized to conduct a comprehensive review of
the finances and operations of any such municipality deemed by the FRB to be fiscally eligible for its services upon request by
resolution of the municipal legislative body and concurrence of its chief executive. The FRB is authorized to make
recommendations for, but cannot compel improvement of fiscal stability, management and delivery of municipal services,
including shared services opportunities and is authorized to offer grants and/or loans of up to $5,000,000 through a Local
Government Performance and Efficiency Program to undertake certain recommendations. If a municipality agrees to undertake
the FRB recommendations, it will be automatically bound to fulfill the terms in order to receive the aid.
The FRB is also authorized to serve as an alternative arbitration panel for binding arbitration.
Although from time to time, there have been proposals for the creation of a statewide financial control board with broad
authority over local governments in the State, the FRB does not have emergency financial control board powers to intervene
such as the public benefit corporations established by special acts as described above.
Several municipalities in the State are presently working with the FRB. The Town has not requested FRB assistance nor
does it reasonably expect to do so in the foreseeable future. School districts and fire districts are not eligible for FRB assistance.
Constitutional Non-Appropriation Provision. There is in the Constitution of the State, Article VIII, Section 2, the
following provision relating to the annual appropriation of monies for the payment of due principal of and interest on
indebtedness of every county, city, town, village and school district in the State: “If at any time the respective appropriating
authorities shall fail to make such appropriations, a sufficient sum shall be set apart from the first revenues thereafter received
and shall be applied to such purposes. The fiscal officer of any county, city, town, village or school district may be required to
set aside and apply such revenues as aforesaid at the suit of any holder of obligations issued for any such indebtedness.” This
constitutes a specific non-exclusive constitutional remedy against a defaulting municipality or school district; however, it does
not apply in a context in which monies have been appropriated for debt service but the appropriating authorities decline to use
such monies to pay debt service. However, Article VIII, Section 2 of the Constitution of the State also provides that the fiscal
officer of any county, city, town, village or school district may be required to set apart and apply such revenues at the suit of
any holder of any obligations of indebtedness issued with the pledge of the faith of the credit of such political subdivision. See
“General Municipal Law Contract Creditors’ Provision” herein.
The Constitutional provision providing for first revenue set asides does not apply to tax anticipation notes, revenue
anticipation notes or bond anticipation notes.
Default Litigation. In prior years, certain events and legislation affecting a holder’s remedies upon default have resulted
in litigation. While courts of final jurisdiction have upheld and sustained the rights of bondholders, such courts might hold that
future events including financial crises as they may occur in the State and in political subdivisions of the State require the
exercise by the State or its political subdivisions of emergency and police powers to assure the continuation of essential public
services prior to the payment of debt service. See “Nature of Obligation” and “State Debt Moratorium Law” herein.
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No Past Due Debt. No principal of or interest on Town indebtedness is past due. Due to clerical error the Town made
late interest payments on the Town’s 2009 bonds. The interest payments were scheduled to be made on November 15, 2014,
2015, 2017, and 2018. The interest payments were made in full on December 1, 2014, November 19, 2015, November 29, 2017
and November 26, 2018.
MARKET AND RISK FACTORS
There are various forms of risk associated with investing in the Bonds. The following is a discussion of certain events that
could affect the risk of investing in the Bonds. In addition to the events cited herein, there are other potential risk factors that
an investor must consider. In order to make an informed investment decision, an investor should be thoroughly familiar with
the entire Official Statement, including its appendices, as well as all areas of potential risk.
The financial condition of the Town as well as the market for the Bonds could be affected by a variety of factors, some of
which are beyond the Town's control. There can be no assurance that adverse events in the State and in other jurisdictions in
the country, including, for example, the seeking by a municipality or large taxable property owner of remedies pursuant to the
Federal Bankruptcy Code or otherwise, will not occur which might affect the market price of and the market for the Bonds. If
a significant default or other financial crisis should occur in the affairs of the State or another jurisdiction, or any of their
respective agencies or political subdivisions thereby further impairing the acceptability of obligations issued by borrowers
within the State, both the ability of the Town to arrange for additional borrowings, and the market for and market value of
outstanding debt obligations, including the Bonds, could be adversely affected.
The Town is dependent in part on financial assistance from the State. However, if the State should experience difficulty
in borrowing funds in anticipation of the receipt of State taxes and revenues in order to pay State aid to municipalities and
school districts in the State, including the Town, in this year or future years, the Town may be affected by a delay, until
sufficient taxes have been received by the State to make State aid payments to the Town. In several recent years, the Town has
received delayed payments of State aid which resulted from the State's delay in adopting its budget and appropriating State aid
to municipalities and school districts, and consequent delay in State borrowing to finance such appropriations.
There are a number of general factors which could have a detrimental effect on the ability of the Town to continue to
generate revenues, particularly property taxes. For instance, the termination of a major commercial enterprise or an unexpected
increase in tax certiorari proceedings could result in a significant reduction in the assessed valuation of taxable real property in
the Town. Unforeseen developments could also result in substantial increases in Town expenditures, thus placing strain on the
Town’s financial condition. These factors may have an effect on the market price of the Bonds.
If a holder elects to sell his investment prior to its scheduled maturity date, market access or price risk may be incurred. If
and when a holder of any of the Bonds should elect to sell a Bond prior to its maturity, there can be no assurance that a market
shall have been established, maintained and be in existence for the purchase and sale of any of the Bonds. Recent global
financial crises have included limited periods of significant disruption. In addition, the price and principal value of the Bonds
is dependent on the prevailing level of interest rates; if interest rates rise, the price of a bond or note will decline, causing the
bondholder or noteholder to incur a potential capital loss if such bond or note is sold prior to its maturity.
Amendments to U.S. Internal Revenue Code could reduce or eliminate the favorable tax treatment granted to municipal
debt, including the Bonds and other debt issued by the Town. Any such future legislation would have an adverse effect on the
market value of the Bonds (See “Tax Matters” herein).
The enactment of the Tax Levy Limitation Law, which imposes a tax levy limitation upon municipalities, school districts
and fire districts and have restrictions in the State, including the Town without providing an exclusion for debt service on
obligations issued by municipalities or fire districts, including the Town, could have an impact upon the market price of the
Bonds. See “TAX LEVY LIMITATION LAW” herein.
Cybersecurity. The Town, like many other public and private entities, relies on a large and complex technology
environment to conduct its operations. As such, it may face multiple cybersecurity threats including, but not limited to, hacking,
viruses, malware and other attacks on computer or other sensitive digital systems and networks. There can be no assurances
that any security and operational control measures implemented by the Town will be completely successful to guard against
and prevent cyber threats and attacks. The result of any such attacks could impact business operations and/or digital networks
and systems and the costs of remedying any such damage could be significant.
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COVID -19: An outbreak of disease or similar public health threat, such as the COVID-19 outbreak, or fear of such an
event, could have an adverse impact on the Town’s financial condition and operating results by potentially delaying the receipt
of real property taxes or resulting in a delay or reduction by the State in the payment of State aid. Currently, the spread of
COVID-19, a respiratory disease caused by a new strain of coronavirus, has spread globally, including to the United States,
and has been declared a pandemic by the World Health Organization. The outbreak of the disease has affected travel, commerce
and financial markets globally and is widely expected to affect economic growth worldwide. The current outbreak has caused
the Federal government to declare a national state of emergency. The State has also declared a state of emergency and the
Governor has taken steps designed to mitigate the spread and impacts of COVID-19, including closing schools and nonessential businesses. The outbreak of COVID-19 and the dramatic steps taken by the State to address it are expected to
negatively impact the State’s economy and financial condition. The full impact of COVID-19 upon the State is not expected
to be known for some time. Similarly, the degree of the impact to the Town’s operations and finances is extremely difficult to
predict due to the dynamic nature of the COVID-19 outbreak, including uncertainties relating to its (i) duration, and (ii) severity,
as well as with regard to what actions may be taken by governmental and other health care authorities, including the State, to
contain or mitigate its impact. The continued spread of the outbreak could have a material adverse effect on the State and
municipalities and school districts located in the State, including the Town. The Town is monitoring the situation and will take
such proactive measures as may be required to maintain its operations and meet its obligations. (See “State Aid” herein).
TAX MATTERS
The Bonds. In the opinion of Hodgson Russ LLP, Albany, New York, Bond Counsel, under existing law, interest on the
Bonds is excludable from the gross income of the owners thereof for federal income tax purposes, assuming compliance with
certain covenants and the accuracy of certain representations. Further, (a) the Town or another Person, by failing to comply
with the requirements contained in the Internal Revenue Code of 1986, as amended (the “Code”), may cause interest on the
Bonds to become subject to federal income taxation from the date of issuance thereof, (b) interest on the Bonds is not an “item
of tax preference” for purposes of the individual alternative minimum tax imposed by the Code, and (c) interest on the Bonds
is included in the tax base for purposes of computing the branch profits tax under Section 884 of the Code.
Tax Requirements. In rendering the foregoing opinions, Bond Counsel noted that exclusion of the interest on the Bonds
from gross income for federal income tax purposes may be dependent, among other things, on compliance with the applicable
requirements of Sections 141, 148 and 149 of the Code and the regulations thereunder (collectively, the “Tax Requirements”).
In the opinion of Bond Counsel, the Tax Compliance Certificate establishes requirements and procedures, compliance with
which will satisfy the Tax Requirements.
In the Tax Compliance Certificate, the Town has covenanted to comply with the Tax Requirements, and refrain from taking
any action which would cause the interest on the Bonds to be includable in gross income for federal income tax purposes. Any
violation of the Tax Requirements may cause the interest on the Bonds to be included in gross income for federal income tax
purposes from the date of issuance of the Bonds. Hodgson Russ LLP expresses no opinion regarding other federal tax
consequences arising with respect to the Bonds.
Bank Qualified. The Bonds will be designated as “qualified tax-exempt obligations” pursuant to Section 265(b)(3) of the
Code.
Other Impacts. Prospective purchasers of the Bonds should be aware that ownership of, accrual or receipt of interest on,
or disposition of, the Bonds may have collateral federal income tax consequences for certain taxpayers, including financial
institutions, property and casualty insurance companies, S Corporations, certain foreign corporations, individual recipients of
Social Security or Railroad Retirement benefits and taxpayers who may be deemed to have incurred or continued indebtedness
to purchase or carry such obligations. Prospective purchasers should consult their tax advisers as to any possible collateral
consequences from their ownership of, or receipt of interest on, or disposition of, the Bonds. Bond Counsel expresses no
opinion regarding any such collateral federal income tax consequences.
Information Reporting and Backup Withholding. In general, information reporting requirements will apply to noncorporate holders with respect to payments of principal, payments of interest and the proceeds of the sale of a Bond before
maturity within the United States. Backup withholding may apply to holders of the Bonds under Section 3406 of the Code.
Any amounts withheld under the backup withholding rules from a payment to a beneficial owner, and which constitutes overwithholding, would be allowed as a refund or a credit against such beneficial owner’s United States Federal income tax provided
the required information is furnished to the Internal Revenue Service (the “Service”).
Future Legislation. Bond Counsel has not undertaken to advise in the future whether any events occurring after the date
of issuance of the Bonds may affect the tax status of interest on the Bonds. The Code has been continuously subject to legislative
modifications, amendments and revisions, and proposals for further changes are regularly submitted by leaders of the legislative
and executive branches of the federal government.
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No representation is made as to the likelihood of such proposals being enacted or, if enacted, the effective date of any such
legislation, and no assurances can be given that such proposals or amendments will not materially and adversely affect the
economic value of the Bonds or the tax consequences of ownership of the Bonds.
Prospective purchasers of the Bonds should consult their own tax advisers regarding pending or proposed federal and state
tax legislation and court proceedings, and prospective purchasers of the Bonds at other than their original issuance at the
respective prices set indicated on the cover of this Official Statement should also consult their own tax advisers regarding other
tax considerations, such as the consequences of market discount, as to which Bond Counsel expresses no opinion.
New York State Taxes. In the opinion of Bond Counsel, interest on the Bonds is exempt, under existing statutes, from New
York State and New York City personal income taxes.
Miscellaneous. All quotations from and summaries and explanations of provisions of laws do not purport to be complete
and reference is made to such laws for full and complete statements of their provisions.
Bond Counsel’s engagement with respect to the Bonds ends with the issuance of the Bonds. Bond Counsel has not
undertaken to advise in the future whether any events occurring after the date of issuance of the Bonds may affect the tax status
of interest on the Bonds. Unless separately engaged, Bond Counsel is not obligated to defend the Town or the owners of the
Bonds regarding the tax status of the interest thereon in the event of an audit examination by the IRS.
ALL PROSPECTIVE PURCHASERS OF THE BONDS SHOULD CONSULT WITH THEIR TAX ADVISORS IN ORDER
TO UNDERSTAND THE IMPLICATIONS OF THE CODE AS TO THE TAX CONSEQUENCES OF PURCHASING OR
HOLDING THE BONDS.
LEGAL MATTERS
The legality of the authorization and issuance of the Bonds will be covered by the unqualified legal opinion of Hodgson
Russ LLP, Bond Counsel, Albany, New York. Such legal opinion will state that in the opinion of Bond Counsel (i) the Bonds
have been authorized and issued in accordance with the Constitution and statutes of the State of New York and constitute valid
and legally binding general obligations of the Town, all the taxable property within which is subject to the levy of ad valorem
taxes to pay the Bonds and interest thereon, without limitation as to rate or amount, subject to the statutory limitation imposed
by the Tax Levy Limitation Law, (ii) interest on the Bonds is exempt from personal income taxes imposed by the State of New
York or any political subdivision thereof, including the City of New York; and (iii) interest on the Bonds is excluded from
gross income for federal income tax purposes and is not an item of tax preference for purposes of the federal alternative
minimum tax imposed on individuals. The opinions of Bond Counsel set forth in (iii) above are subject to the condition that
the Town comply with all requirements of the Code that must be satisfied subsequent to the issuance of the Bonds in order that
interest thereon be, or continue to be, excluded from gross income for federal income tax purposes. The Town has covenanted
to comply with each such requirement. Failure to comply with certain of such requirements may cause the inclusion of interest
on the Bonds in gross income for federal income tax purposes to be retroactive to the date of issuance of the Bonds. Bond
Counsel expresses no opinion regarding other federal tax consequences arising with respect to the Bonds. It is to be understood
that the rights of the holders of the Bonds and the enforceability thereof may be subject to bankruptcy, insolvency,
reorganization, moratorium and other similar laws affecting creditors' rights heretofore or hereafter enacted to the extent
constitutionally applicable and that their enforcement may be also subject to exercise of judicial discretion in appropriate cases.
See “TAX LEVY LIMITATION LAW” herein.
Such legal opinion also will state that (i) in rendering the opinions expressed therein, Bond Counsel has assumed the
accuracy and truthfulness of all public records, documents and proceedings examined by Bond Counsel which have been
executed or certified by public officials acting within the scope of their official capacities, and has not verified the accuracy or
truthfulness thereof, and Bond Counsel also has assumed the accuracy of the signatures appearing upon such public records,
documents and proceedings and such certifications; (ii) the scope of Bond Counsel's engagement in relation to the issuance of
the Bonds has extended solely to the examination of the facts and law incident to rendering the opinions expressed therein; (iii)
the opinions expressed therein are not intended and should not be construed to express or imply any conclusion that the amount
of real property subject to taxation within the boundaries of the Town, together with other legally available sources of revenue,
if any, will be sufficient to enable the Town to pay the principal of and interest on the Bonds as the same respectively become
due and payable; (iv) reference should be made to this Official Statement for factual information which, in the judgment of the
Town, would materially affect the ability of the Town to pay such principal and interest; and (v) while Bond Counsel has
participated in the preparation of the Official Statement, Bond Counsel has not verified the accuracy, completeness or fairness
of the factual information contained therein and, accordingly, no opinion is expressed by Bond Counsel as to whether the Town,
in connection with the sale of the Bonds, has made any untrue statement of a material fact, or omitted to state a material fact
necessary in order to make any statements made, in the light of the circumstances under which they were made, not misleading.
Certain legal matters will be passed on for the Underwriter by its counsel, Roemer Wallens Gold & Mineaux, LLP, Albany,
New York. Certain matters will be passed on for the Town by its Attorney.
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LITIGATION
The Town is subject to a number of lawsuits in the ordinary conduct of its affairs. The Town does not believe, however, that such
suits, individually or in the aggregate, are likely to have a material adverse effect on the financial condition of the Town. Further, there
is no action, suit, proceedings or investigation, at law or in equity, before or by any court, public board or body pending or, to the best
knowledge of the Town, threatened against or affecting the Town that would not otherwise be coverable by our General Liability
Insurance Policy.
There is no action, suit, proceedings or investigation, at law or in equity, before or by any court, public board or body
pending or, to the best knowledge of the Town threatened against or affecting the Town to restrain or enjoin the issuance, sale
or delivery of the Bonds or the levy and collection of taxes or assessments to pay same, or in any way contesting or affecting
the validity of the Bonds or any proceedings or authority of the Town taken with respect to the authorization, issuance or sale
of the Bonds or contesting the corporate existence or boundaries of the Town.
UNDERWRITING
The Bonds are being purchased by Roosevelt & Cross, Incorporated, (the “Underwriter”) for reoffering to the public. The
purchase contract for the Bonds provides that the Underwriter will purchase all of the Bonds, if any are purchased, at a purchase
price equal to $_________ (being the par amount of the Bonds plus a net original issue premium of $___________, less an
underwriter’s fee for the transaction of $__________). The Underwriter is initially offering the Bonds to the public at the
public offering yields indicated on the cover page but the Underwriter may offer and sell the Bonds to certain dealers,
institutional investors and others (including sales for deposit into investment trusts, certain of which may be sponsored or
managed by the Underwriter) at yields higher than the public offering yields stated on the cover page and the public offering
yields may be changed from time to time by the Underwriter.
MUNICIPAL ADVISOR
Fiscal Advisors & Marketing, Inc. (the "Municipal Advisor") is a Municipal Advisor registered with the Securities and
Exchange Commission and the Municipal Securities Rulemaking Board. The Municipal Advisor serves as independent
financial advisor to the Town on matters relating to debt management. The Municipal Advisor is a financial advisory and
consulting organization and is not engaged in the business of underwriting, marketing, or trading municipal securities or any
other negotiated instruments. The Municipal Advisor has provided advice as to the plan of financing and the structuring of the
Bonds. The advice on the plan of financing and the structuring of the Bonds was based on materials provided by the Town and
other sources of information believed to be reliable. The Municipal Advisor has not audited, authenticated, or otherwise
verified the information provided by the Town or the information set forth in this Official Statement or any other information
available to the Town with respect to the appropriateness, accuracy, or completeness of disclosure of such information and no
guarantee, warranty, or other representation is made by the Municipal Advisor respecting the accuracy and completeness of or
any other matter related to such information and this Official Statement. The fees to be paid by the Town to Fiscal Advisors
are partially contingent on the successful closing of the Bonds.
CONTINUING DISCLOSURE UNDERTAKING
In order to assist the purchasers in complying with Rule 15c2-12 promulgated by the Securities and Exchange Commission
under the Securities Exchange Act of 1934, as amended (“Rule 15c2-12”), the Town will enter into a Continuing Disclosure
Undertaking, the form of which can be found in “APPENDIX – C”.
Historical Compliance
The Town failed to file its Audited Financial Statements for the fiscal year ended December 31, 2014 and 2015 within 360
days of the end of the fiscal year pursuant to the disclosure requirements of the Town. A failure to file material event notice
was filed to the Municipal Securities Rulemaking Board’s (“MSRB”) Electronic Municipal Market Access (“EMMA”) website
on January 13, 2017 disclosing the late filing for the Town’s audited financial statement for the fiscal year ending December
31, 2015. A failure to file and failure to provide event filing information as required material event notice disclosing the late
filing for the Town’s audited financial statement for the fiscal year ending December 31, 2014 was filed to EMMA on October
22, 2019.
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Due to clerical error the Town inadvertently missed the interest payments due for the Town’s $2,327,000 Public
Improvement (Serial) Bonds, 2009 on November 15, 2014, November 15, 2015, November 15, 2017 and November 15, 2018.
The interest payments were made in full on December 1, 2014, November 19, 2015, November 29, 2017, and November 26,
2018 respectively. The Town filed a material event notice disclosing the late interest payments and disclosing the Town’s
failure to provide event filing information within a timely manner as required by the Town’s outstanding undertaking
requirements on October 22, 2019.
The Town failed to file its Audited Financial Statements for the fiscal year ending December 31, 2019, within the timeline
stated in the Town’s prior undertaking agreements. The Town’s Audited Financial Statements for the fiscal year ending
December 31, 2019 are dated as on November 4, 2020 and were filed to EMMA on April 14, 2021. The Town filed a failure
to file and failure to provide notice of failure to provide annual financial information to EMMA on April 14, 2021.
The Town has established procedures to ensure that future filings of continuing disclosure information will be in
compliance with existing continuing disclosure obligations, including transmitting such filings to the MSRB established
pursuant to Section 15B(b)(1) of the Securities Exchange Act of 1934 through EMMA.
BOND RATING
Moody's Investors Service, Inc. (“Moody’s”) has assigned their municipal bond rating of "Aa2” to the Bonds. No
application was made to any other rating agency for the purpose of obtaining an additional rating on the Bonds. A rating reflects
only the view of the rating agency assigning such rating, and any desired explanation of the significance of such rating should
be obtained from Moody's, 7 World Trade Center at 250 Greenwich Street- 23rd Floor, New York, New York 10007, Phone:
(212) 553-0377, Fax: (212) 233-6263.
Generally, rating agencies base their ratings on the information and materials furnished to it and on investigations, studies
and assumptions by the respective rating agency. There is no assurance that a particular rating will apply for any given period
of time or that it will not be lowered or withdrawn entirely if, in the judgment of the agency originally establishing the rating,
circumstances so warrant. Any downward revision or withdrawal of the rating of the outstanding bonds may have an adverse
effect on the market price of the outstanding bonds.
CUSIP IDENTIFICATION NUMBERS
It is anticipated that CUSIP (an acronym that refers to Committee on Uniform Security Identification Procedures)
identification numbers will be printed on the Bonds. All expenses in relation to the printing of CUSIP numbers on the Bonds
will be paid for by the Town, however, the Town assumes no responsibility for any CUSIP Service Bureau charge or other
charge that may be imposed for the assignment of such numbers.
MISCELLANEOUS
So far as any statements made in this Official Statement involve matters of opinion or estimates in good faith, no assurance
can be given that the facts will materialize as so opined or estimated. Neither this Official Statement nor any statement that
may have been made verbally or in writing is to be construed as a contract with the holders of the Bonds.
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 Town management’s beliefs as well as assumptions made by, and
information currently available to, the Town’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 Town’s files with the repositories. When used in
Town documents or oral presentation, the words “anticipate”, “estimate”, “expect”, “objective”, “projection”, “forecast”,
“goal”, or similar words are intended to identify forward-looking statements.
To the extent any statements made in this Official Statement involve matters of opinion or estimates, whether or not
expressly stated, they are set forth as such and not as representations of fact, and no representation is made that any of the
statements will be realized. Neither this Official Statement nor any statement which may have been made verbally or in writing
is to be construed as a contract with the holder of the Bonds.
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Hodgson Russ LLP, Albany, New York, Bond Counsel to the Town, expressed no opinion as to the accuracy or
completeness of information in any documents prepared by or on behalf of the Town for use in connection with the offer and
sale of the Bonds, including but not limited to, the financial or statistical information in this Official Statement.
References herein to the Constitution of the State and various State and federal laws are only brief outlines of certain
provisions thereof and do not purport to summarize or describe all of such provisions.
Concurrently with the delivery of the Bonds, the Town 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 Town.
The Official Statement is submitted only in connection with the sale of the Bonds by the Town and may not be reproduced
or used in whole or in part for any other purpose.
The Town 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.
The Municipal Advisor 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. The Municipal Advisor 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 Town nor the Municipal Advisor assumes any liability or
responsibility for errors or omissions on such website. Further, the Municipal Advisor and the Town 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. The Municipal Advisor and the Town also assumes no liability or responsibility for any
errors or omissions or for any updates to dated website information.
The Town contact information is as follows: Elizabeth Greenwood, Director of Finance, 1100 Sunrise Boulevard,
Rotterdam, New York 12306 telephone (518) 355-7575 x 311, fax (518) 356-9029, email: egreenwood@rotterdamny.org.
Additional copies of the Notice of Bond Sale and the Official Statement may be obtained upon request from the offices of
Fiscal Advisors & Marketing, Inc., telephone number (315) 752-0051, or at www.fiscaladvisors.com
TOWN OF ROTTERDAM
Dated: April 29, 2021

STEVEN A. TOMMASONE
TOWN SUPERVISOR
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APPENDIX - A
Town of Rotterdam
GENERAL FUND
Balance Sheets
2015

Fiscal Years Ending December 31:
ASSETS
Cash
Restricted Cash
Other Receivables
State and Federal Aid Receivable
Due from Other Funds
Due from Other Governments
Inventory
Prepaid Expenses
TOTAL ASSETS

LIABILITES AND FUND EQUITY
Accounts Payable
Accrued Liablities
Due to Other Funds
Other Liabilities
Due to Other Governments
Deferred Revenues

2018

2019

4,028,319
1,028,351
815,098
13,097
913,934
12,190
325,753

$

4,987,014
907,391
822,450
36,699
787,131
12,906
340,563

$

5,773,311
1,242,019
771,726
948,365
12,344
318,766

$

6,183,526
1,487,221
684,975
10,000
1,075,519
17,427
324,838

$

5,574,792
1,393,371
701,018
873
90,000
1,042,411
16,806
332,238

$

7,136,742

$

7,894,154

$

9,066,531

$

9,783,506

$

9,151,509

$

190,441
261,145
-

$

139,993
194,317
-

$

313,338
84,113
135,328

$

328,046
85,531
-

$

509,869
162,084
-

451,586

$

TOTAL FUND EQUITY
TOTAL LIABILITES and FUND EQUITY

2017

$

TOTAL LIABILITIES
FUND EQUITY
Nonspendable
Restricted
Assigned
Unassigned

2016

337,943
810,910
1,280,807
4,255,496

334,310

$

6,685,156
$

7,136,742

Source: 2015-2019 Audited financial reports of the Town.
This Appendix is not itself audited.

353,469
716,810
1,524,288
4,965,277

532,779

$

7,559,844
$

7,894,154

331,110
1,078,325
1,531,272
5,593,045

413,577

$

8,533,752
$

9,066,531

342,265
1,350,372
2,313,779
5,363,513

671,953

$

9,369,929
$

9,783,506

349,044
1,283,087
2,690,610
4,156,815
8,479,556

$

9,151,509

APPENDIX - A1
Town of Rotterdam
GENERAL FUND
Revenues, Expenditures and Changes in Fund Balance
2014

Fiscal Years Ending December 31:
REVENUES
Real Property Taxes
Real Property Tax Items
Non Property Tax Items
Departmental Income
Intergovermental Charges
Use of Money & Property
Licenses and Permits
Fines and Forfeitures
Sale of Property and
Compensation for Loss
Miscellaneous
Interfund Revenues
Revenues from State Sources
Revenues from Federal Sources
Total Revenues

$

6,755,842
783,567
4,235,362
796,143
203,493
10,885
51,847
411,719

$

6,603,564
813,246
4,207,721
890,593
207,775
11,978
44,583
635,748

$

6,679,546
827,780
4,311,350
646,179
201,911
12,875
61,955
689,967

2018
$

6,639,984
820,652
4,319,584
562,617
204,535
17,881
53,466
690,061

52,751
15,251
25,000
877,449
2,369
$ 14,388,028

79,299
72,154
1,031,203
29,586
$ 14,643,805

154,277
233,557
896,413
1,713
$ 14,594,740

-

340,145

291,751

282,828

322,898

14,110,405

14,930,031

14,679,779

14,926,633

14,917,638

$

1,972,895
5,775,615
3,400
193,171

$

1,867,383
5,698,699
3,400
178,245

$

1,802,416
5,945,835
3,400
216,341

$

2,035,397
5,786,497
3,400
194,543

$

1,998,855
5,984,330
3,400
239,684

210,518
387,796
301,216
4,649,695
551,329
$ 14,045,635

168,084
387,551
439,873
4,115,840
463,649
$ 13,322,724

158,659
703,116
252,287
4,195,026
218,011
$ 13,495,091

176,633
706,588
495,017
4,260,745
157,821
$ 13,816,641

166,018
544,480
330,176
4,413,352
159,205
$ 13,839,500

402,217

230,000

310,000

136,084

241,961

13,643,418

13,552,724

13,805,091

13,952,725

14,081,461

Other Uses:
Interfund Transfers
Total Expenditures and Other Uses

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

$

2017

408,794
29,435
25,000
742,158
135,641
$ 14,589,886

Total Revenues and Other Sources

Excess (Deficit) Revenues Over
Expenditures

6,595,708
858,852
4,210,105
741,001
249,459
9,615
50,254
405,941

2016

77,621
30,160
25,000
786,590
70,099
$ 14,110,405

Other Sources:
Proceeds of Obligations

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

2015

$

466,987

$

4,600,421
5,067,408

$

1,377,307

$

5,067,408
240,441
6,685,156

Source: Audited financial reports of the Town. This Appendix is not itself audited.

$

874,688

$

6,685,156
7,559,844

$

973,908

$

7,559,844
8,533,752

$

836,177

$

8,533,752
9,369,929

APPENDIX - A2
Town of Rotterdam
GENERAL FUND
Revenues, Expenditures and Changes in Fund Balance - Budget and Actual
Fiscal Years Ending December 31:
REVENUES
Real Property Taxes
Real Property Tax Items
Non Property Tax Items
Departmental Income
Intergovermental Charges
Use of Money & Property
Licenses and Permits
Fines and Forfeitures
Sale of Property and
Compensation for Loss
Miscellaneous
Interfund Revenues
Revenues from State Sources
Revenues from Federal Sources
Total Revenues

$

6,604,599
847,058
4,238,985
284,929
207,293
8,525
35,425
740,400

$

6,604,599
836,008
4,370,877
304,636
217,728
43,051
58,461
586,173

$

6,496,785
861,217
4,275,000
254,500
205,793
12,925
41,250
720,400

$

7,181,780
858,584
4,275,000
254,500
204,043
12,925
41,250
720,400

25,681
321,372
952,690
3,750
$ 14,325,026

28,015
6,000
25,000
843,230
5,000
$ 13,775,115

28,015
6,000
25,000
948,530
5,000
$ 14,561,027

-

-

-

349,950

363,550

13,862,480

13,874,459

14,325,026

14,125,065

14,924,577

$

2,355,840
6,574,316
3,400
297,955

$

2,348,501
6,524,824
3,400
323,255

$

2,231,445
6,195,010
3,400
318,632

$

2,338,950
6,693,245
3,400
301,975

$

2,725,222
6,879,281
3,400
284,467

208,820
569,825
378,065
5,212,374
160,165
$ 15,760,760

287,095
543,973
540,017
4,581,374
160,165
$ 15,312,604

363,024
510,671
582,855
4,548,868
160,165
$ 14,914,070

224,660
614,050
509,770
5,127,415
157,600
$ 15,971,065

244,660
522,500
469,040
5,247,959
157,695
$ 16,534,224

345,120

315,880

301,329

-

-

16,105,880

15,628,484

15,215,399

15,971,065

16,534,224

Other Uses:
Interfund Transfers
Total Expenditures and Other Uses

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

$

2021
Adopted
Budget

28,015
31,000
843,230
5,000
$ 13,874,459

Total Revenues and Other Sources

Excess (Deficit) Revenues Over
Expenditures

6,604,599
847,058
4,238,985
272,950
207,293
8,525
35,425
740,400

2020
Adopted
Budget

Audited
Actual

28,015
31,000
843,230
5,000
$ 13,862,480

Other Sources:
Interfund Transfers

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

2019
Final
Budget

Adopted
Budget

$

(2,243,400)

$

2,243,400
-

$

(1,754,025)

$

1,754,025
-

$

$

(890,373)
9,369,929
8,479,556

$

(1,846,000)

$

1,846,000
-

Source: 2019 audited Annual financial report and budgets of the Town. This Appendix is not itself audited.

$

(1,609,647)

$

1,609,647
-

APPENDIX - B
Town of Rotterdam

BONDED DEBT SERVICE
Fiscal Year
Ending
December 31st
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
TOTALS

Principal
$

$

610,000
635,000
235,000
240,000
245,000
250,000
260,000
275,000
280,000
85,000
85,000
85,000
75,000
75,000
80,000
80,000
85,000
85,000
90,000
90,000
95,000
95,000
100,000
100,000
105,000
110,000
110,000
115,000
115,000
4,890,000

Interest
$

157,407.50
132,913.75
110,693.75
102,718.75
94,543.75
86,168.75
77,593.75
68,618.75
59,112.50
49,156.25
47,318.75
45,481.25
43,643.75
41,675.00
39,706.25
37,606.25
35,506.25
33,275.00
30,937.50
28,462.50
25,987.50
23,375.00
20,762.50
18,012.50
15,262.50
12,375.00
9,350.00
6,325.00
3,162.50
$ 1,457,152.50

Total
$

767,407.50
767,913.75
345,693.75
342,718.75
339,543.75
336,168.75
337,593.75
343,618.75
339,112.50
134,156.25
132,318.75
130,481.25
118,643.75
116,675.00
119,706.25
117,606.25
120,506.25
118,275.00
120,937.50
118,462.50
120,987.50
118,375.00
120,762.50
118,012.50
120,262.50
122,375.00
119,350.00
121,325.00
118,162.50
$ 6,347,152.50

APPENDIX - B1
Town of Rotterdam

CURRENT BONDS OUTSTANDING

Fiscal Year
Ending
December 31st

Principal

2002
$3,250,000
Tax Certiorari
Interest

2009
$2,327,000
Various Improvements
Principal
Interest
Total

Total

2021
2022

$

225,000
235,000

$

21,395.00
11,045.00

$

246,395.00
246,045.00

$

165,000
170,000

$ 10,100.00
3,400.00

$

175,100.00
173,400.00

TOTALS

$

460,000

$

32,440.00

$

492,440.00

$

335,000

$ 13,500.00

$

348,500.00

2009
$2,900,000
Water District and Highway Reconstruction
Principal
Interest
Total

Fiscal Year
Ending
December 31st
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032

$

TOTALS

$

150,000 $
155,000
160,000
165,000
170,000
175,000
185,000
195,000
200,000
1,555,000

$

62,450.00
56,450.00
50,250.00
43,850.00
37,250.00
30,450.00
23,450.00
16,050.00
8,250.00
328,450.00

$

Principal

2003
$442,585
Water Drainage
Interest

Total

212,450.00
211,450.00
210,250.00
208,850.00
207,250.00
205,450.00
208,450.00
211,050.00
208,250.00
-

$

15,000
15,000
15,000
15,000
15,000
15,000
15,000
15,000
15,000
15,000
15,000
15,000

$

-

$

15,000.00
15,000.00
15,000.00
15,000.00
15,000.00
15,000.00
15,000.00
15,000.00
15,000.00
15,000.00
15,000.00
15,000.00

$ 1,883,450.00

$

180,000

$

-

$

180,000.00

APPENDIX - B2
Town of Rotterdam

CURRENT BONDS OUTSTANDING
2019
$2,410,500
Waste Water Treatment Plant
Principal
Interest
Total

Fiscal Year
Ending
December 31st
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049

$

55,000
60,000
60,000
60,000
60,000
60,000
60,000
65,000
65,000
70,000
70,000
70,000
75,000
75,000
80,000
80,000
85,000
85,000
90,000
90,000
95,000
95,000
100,000
100,000
105,000
110,000
110,000
115,000
115,000

TOTALS

$

2,360,000

$

63,462.50
62,018.75
60,443.75
58,868.75
57,293.75
55,718.75
54,143.75
52,568.75
50,862.50
49,156.25
47,318.75
45,481.25
43,643.75
41,675.00
39,706.25
37,606.25
35,506.25
33,275.00
30,937.50
28,462.50
25,987.50
23,375.00
20,762.50
18,012.50
15,262.50
12,375.00
9,350.00
6,325.00
3,162.50

$ 1,082,762.50

$

118,462.50
122,018.75
120,443.75
118,868.75
117,293.75
115,718.75
114,143.75
117,568.75
115,862.50
119,156.25
117,318.75
115,481.25
118,643.75
116,675.00
119,706.25
117,606.25
120,506.25
118,275.00
120,937.50
118,462.50
120,987.50
118,375.00
120,762.50
118,012.50
120,262.50
122,375.00
119,350.00
121,325.00
118,162.50

$ 3,442,762.50

APPENDIX – C
FORM UNDERTAKING TO PROVIDE CONTINUING DISCLOSURE
This undertaking to provide continuing disclosure (the “Disclosure Undertaking”) is executed and delivered by the
Town of Rotterdam, a municipal corporation of the State of New York (the “Issuer”) in connection with the issuance of its
$_________ Public Improvement Refunding (Serial) Bonds, 2021 (the “Security”). The Issuer hereby covenants and agrees
as follows:
Section 1. Obligation to Provide Continuing Disclosure. (a) The Issuer hereby undertakes (for the benefit of Security
Holders) to provide (or cause to be provided either directly or through a dissemination agent) to EMMA (or any successor
thereto) in an electronic format (as prescribed by the MSRB):
(i)

no later than the following September 30 after the end of each fiscal year, commencing with the fiscal year
ending December 31, 2021, the Annual Financial Information relating to such fiscal year, unless Audited
Financial Statements are prepared, in which case the Annual Financial Information will be provided on or
prior to the following September 30 after the end of each fiscal year or within 60 days following receipt by
the Issuer of Audited Financial Statements (whichever is later) (the “Report Date”), but in no event later than
one year after the end of each fiscal year;

(ii)

if not provided as part of the Annual Financial Information, Audited Financial Statements within 60 days of
their receipt, but in no event later than one year after the end of each fiscal year;

(iii)

in a timely manner (not in excess of ten business days after the occurrence of any such event), notice of any
of the following events with respect to the Security:
(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 or determinations with respect to the tax status of the Security, or other material events
affecting the tax status of the Security;
(7)

Modifications to rights of Security Holders, if material;

(8)

Bond calls, if material, and tender offers;

(9)

Defeasances;

(10)

Release, substitution, or sale of property securing repayment of the Security, if material;

(11)

Rating changes;

(12)

Bankruptcy, insolvency, receivership or similar event of the obligated person;

Note to paragraph (12): For the purposes of the event identified in paragraph (12) of this Section 1, the event
is considered to occur when any of the following occur: The appointment of a receiver, fiscal agent or similar
officer for an obligated person in a proceeding under the U.S. Bankruptcy Code or in any other proceeding
under state or federal law in which a court or governmental authority has assumed jurisdiction over
substantially all of the assets or business of the obligated person, or if such jurisdiction has been assumed by
leaving the existing governing body and officials or officers in possession but subject to the supervision and
orders of a court or governmental authority, or the entry of an order confirming a plan of reorganization,
arrangement or liquidation by a court or governmental authority having supervision or jurisdiction over
substantially all of the assets or business of the obligated person.
1

(13)
The consummation of a merger, consolidation, or acquisition involving an obligated person
or the sale of all or substantially all of the assets of the obligated person, other than in the ordinary
course of business, the entry into a definitive agreement to undertake such an action or the
termination of a definitive agreement relating to any such actions, other than pursuant to its terms,
if material;
(14)
Appointment of a successor or additional trustee or the change of name of a trustee, if
material;
(15)
Incurrence of a Financial Obligation of the obligated person, if material, or agreement to
covenants, events of default, remedies, priority rights, or other similar terms of a Financial
Obligation of the obligated person, any of which affect Security Holders, if material; and
(16)
Default, event of acceleration, termination event, modification of terms, or other similar
events under the terms of a Financial Obligation of the obligated person, any of which reflect
financial difficulties.
(iv)

in a timely manner (not in excess of ten business days after the occurrence of such event), notice of a failure
to provide by the date set forth in Section 1(a)(i) hereof any Annual Financial Information required by Section
3 hereof.

(b)
The Issuer may choose to disseminate other information in addition to the information required as part of this
Disclosure Undertaking. Such other information may be disseminated in any manner chosen by the Issuer. 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 pursuant to this Disclosure Undertaking.
(c)
The Issuer may choose to provide notice of the occurrence of certain other events, in addition to those listed
in Section 1(a)(ii) above, if the Issuer determines that any such other event is material with respect to the Security; but the
Issuer does not undertake to commit to provide any such notice of the occurrence of any material event except those events
listed above.
Section 2. Definitions
“Annual Financial Information” means the information specified in Section 3 hereof.
“Audited Financial Statements” means the Issuer’s annual financial statements, prepared in accordance with GAAP
for governmental units as prescribed by GASB, which financial statements shall have been audited by such auditor as shall be
then required or permitted by the laws of the State of New York.
“EMMA” means the Electronic Municipal Market Access System implemented by the MSRB.
“Financial Obligation” means a (A) debt obligation; (B) derivative instrument entered into in connection with, or
pledged as security or a source of payment for, an existing or planned debt obligation; or (C) guarantee of (A) or (B). Financial
Obligation shall not include municipal securities as to which a final official statement has been provided to the MSRB consistent
with Rule 15c2-12.
“GAAP” means generally accepted accounting principles as in effect from time to time in the United States.
“MSRB” means the Municipal Securities Rulemaking Board established in accordance with the provisions of
Section 15B(b)(1) of the Securities Exchange Act of 1934, or any successor thereto or to the functions of the MSRB
contemplated by this Disclosure Undertaking.
“Purchaser” means the financial institution referred to in a certain Certificate of Determination that is being delivered
by the Issuer in connection with the issuance of the Security.
“Rule 15c2-12” means Rule 15c2-12 promulgated by the Securities and Exchange Commission under the Securities
Exchange Act of 1934, as amended through the date of this Disclosure Undertaking, including any official interpretations
thereof issued either before or after the effective date of this Disclosure Undertaking which are applicable to this Disclosure
Undertaking.
2

“Security Holder” means any registered owner of the Security and any beneficial owner of the Security within the
meaning of Rule 13d-3 promulgated by the Securities and Exchange Commission under the Securities Exchange Act of 1934.
Section 3. Annual Financial Information. (a) The required Annual Financial Information shall consist of the financial
information and operating data for the preceding fiscal year, in a form generally consistent with the information contained or
cross-referenced in the Issuer’s final official statement relating to the Security under the headings “THE TOWN,” “TAX
INFORMATION,” “STATUS OF INDEBTEDNESS,” and “LITIGATION” and all Appendices (other than “APPENDIX –
C” and other than any related to bond insurance); which Annual Financial Information may, but it is not required to, include
audited financial statements.
(b)
All or any portion of the Annual Financial Information may be incorporated in the Annual Financial
Information by cross reference to any other documents which are (i) available to the public on EMMA or (ii) filed with the
Securities and Exchange Commission. If such a document is a final official statement, it must be available on EMMA.
(c)
Annual Financial Information for any fiscal year containing any modified operating data or financial
information (as contemplated by Section 6(f) hereof) for such fiscal year shall explain, in narrative form, the reasons for such
modification and the effect of such modification on the Annual Financial Information being provided for such fiscal year. If a
change in accounting principles is included in any such modification, such Annual Financial Information shall present a
comparison between the financial statements or information prepared on the basis of the modified accounting principles and
those prepared on the basis of the former accounting principles.
Section 4. Remedies. If the Issuer fails to comply with any provision of this Disclosure Undertaking, then any Security
Holder may enforce, for the equal benefit and protection of all Security Holders similarly situated, by mandamus or other suit
or proceeding at law or in equity, this Disclosure 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 Disclosure Undertaking; provided that the sole and exclusive remedy for breach of this Disclosure 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 Disclosure
Undertaking shall not constitute an event of default on the Security.
Section 5. Parties in Interest. This Disclosure Undertaking is executed to assist the Purchaser to comply with
paragraph (b)(5) of Rule 15c2-12 and is delivered for the benefit of the Security Holders. No other person has any right to
enforce the provisions hereof or any other rights hereunder.
Section 6. Amendments. Without the consent of any Security Holders, at any time while this Disclosure Undertaking
is outstanding, the Issuer may enter into any amendments or changes to this Disclosure Undertaking for any of the following
purposes:
(a)

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

(b)
to add a dissemination agent for the information required to be provided as part of this Disclosure
Undertaking 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 Security Holders, or to surrender any right or
power herein conferred upon the Issuer;
(e)
to adjust the Report Date if the Issuer changes its fiscal year; provided that such new date shall be
within nine months after the end of the new fiscal year and provided further that the period between the final Report
Date relating to the former fiscal year and the initial Report Date relating to the new fiscal year shall not exceed one
year in duration;
(f)
to modify the contents, presentation and format of the Annual Financial Information from time to
time to conform to changes in accounting or disclosure principles or practices and legal requirements followed by or
applicable to the Issuer or to reflect changes in the identity, nature or status of the Issuer or in the business, structure
or operations of the Issuer or any mergers, consolidations, acquisitions or dispositions made by or affecting any such
person; provided that any such modifications shall comply with the requirements of Rule 15c2-12 or Rule 15c2-12 as
in effect at the time of such modification; or
3

(g)
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 Disclosure 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 7 shall adversely affect the interests of the Security Holders in any material
respect. In making such determination, the Issuer shall rely upon an opinion of nationally recognized bond counsel.
Section 7. Termination. (a) This Disclosure Undertaking shall remain in full force and effect until such time as all
principal, redemption premiums, if any, and interest on the Security shall have been paid in full or the Security 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 EMMA. Such notice shall state whether the Security has been defeased to maturity or to redemption
and the timing of such maturity or redemption.
(b)
In addition, this Disclosure Undertaking, or any provision hereof, shall be null and void in the event that
those portions of Rule 15c2-12 which require this Disclosure Undertaking, or such provision, as the case may be, do not or no
longer apply to the Security, whether because such portions of Rule 15c2-12 are invalid, have been repealed, or otherwise.
Section 8. Undertaking to Constitute Written Agreement or Contract. This Disclosure Undertaking shall constitute the
written agreement or contract for the benefit of Security Holders, as contemplated under Rule 15c2-12.
Section 9. Governing Law. This Disclosure 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 Disclosure Undertaking
as of May __, 2021.
TOWN OF ROTTERDAM, NEW YORK

By: /s/:
Town Supervisor
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APPENDIX – D

TOWN OF ROTTERDAM
SCHENECTADY COUNTY, NEW YORK

INDEPENDENT ACCOUNTANT’S REVIEW REPORT &
FINANCIAL STATEMENTS
Fiscal Year Ending December 31, 2019

Such Financial Report and opinions 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.
5
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BCDEÿGHIGCHJKÿJDLÿNJCOM
PMCÿIQÿOIRCKÿDRSÿGHIGCHJK
TNUCRMCMÿDRSÿGCHONJM
VDECÿIQÿGHIGCHJKÿDRSÿUIOGCRMDJNIRÿQIHÿEIMM
WNMUCEEDRCIXMÿEIUDEÿMIXHUCM
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YIJDEÿHCZCRXCM
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]CRCHDEÿ^IZCHROCRJÿMXGGIHJ
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_IOCÿDPUÿRIOOXPQJKÿMCHZQRCM
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YIJDEÿCLGCPUQJXHCM
b4c/+ÿ5,-*-.,-;ÿ=A/A
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YRbÿa`YRXS[ÿVRÿ^VRYRaVYWÿQO[VTVOR>ÿf`Sÿ^OWWO_VRXÿY\SÿT̀SÿfO_Rt[ÿXOeS\RPSRTYWÿ^cRbÿTZQS[u
Y>rSRS\YWÿvcRbÿlÿf`SÿXSRS\YWÿ^cRbÿV[ÿT̀SÿQ\VRaVQYWÿ^cRbÿYRbÿVRaWcbS[ÿYWWÿOQS\YTVOR[ÿROT
\SscV\SbÿTOÿdSÿ\SaO\bSbÿVRÿOT̀S\ÿ^cRb[>
d>wQSaVYWÿxSeSRcSÿvcRb[ÿlÿU[SbÿTOÿYaaOcRTÿ^O\ÿT̀SÿQ\OaSSb[ÿO^ÿ[QSaV^Vaÿ\SeSRcSÿ[Oc\aS[
T̀YTÿY\SÿWSXYWWZÿ\S[T\VaTSbÿTOÿSmQSRbVTc\S[ÿ^O\ÿ[QSaV^VSbÿQc\QO[S[>ÿf`SÿwQSaVYWÿxSeSRcS
vcRb[ÿY\Su
yVX`_YZ
zYTS\
wS_S\
{\YVRYXS
vV\Sÿ|\OTSaTVOR
}VX`TVRX
wQSaVYWÿr\YRT
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KBLFEGMFGH?NÿIGJÿOPF@ÿBGHAGIFJ
Q>RSTUVSWÿXYZ[\QV]ÿ^_`aÿbÿc]\aÿVZÿSQQZ_`VÿdZYÿdÙS`QUSWÿY\]Z_YQ\]ÿVZÿe\ÿ_]\aÿdZYÿVf\
SQg_U]UVUZ`ÿZYÿQZ`]VY_QVUZ`ÿZdÿhS[ZYÿQSTUVSWÿdSQUWUVU\]>
a>^Ua_QUSYiÿ^_`a]
jk\`Qiÿ^_`aÿbÿc]\aÿVZÿSQQZ_`VÿdZYÿhZ`\iÿS`alZYÿTYZT\YViÿY\Q\Um\aÿS`aÿf\WaÿÙÿVf\
QSTSQUViÿZdÿVY_]V\\nÿQ_]VZaUS`ÿZYÿSk\`V>
\>jQQZ_`VÿoYZ_T]ÿ
c]\aÿVZÿ\]VSeWU]fÿSQQZ_`VÙkÿQZ`VYZWÿS`aÿSQQZ_`VSeUWUViÿdZYÿk\`\YSWÿdUp\aÿS]]\V]ÿS`a
k\`\YSWÿWZ`kbV\Yhÿa\eV>ÿÿqf\ÿVrZÿSQQZ_`VÿkYZ_T]ÿSY\ÿ̀ZVÿsd_`a]>tÿqf\iÿSY\ÿQZ`Q\Y`\a
rUVfÿh\S]_Y\h\`VÿZdÿdÙS`QUSWÿTZ]UVUZ`ÿS`aÿ̀ZVÿY\]_WV]ÿZdÿZT\YSVUZ`]>
u>qf\ÿvZ`bR_YY\`VÿoZm\Y`h\`VSWÿj]]\V]ÿjQQZ_`VÿoYZ_Tÿbÿ_]\aÿVZÿSQQZ_`VÿdZYÿWS`an
e_UWaÙk]nÿUhTYZm\h\`V]ÿZVf\YÿVfS`ÿe_UWaÙk]ÿS`aÿ\g_UTh\`Vÿ_VUWUw\aÿdZYÿk\`\YSW
kZm\Y`h\`VÿT_YTZ]\]>ÿÿqf\ÿqZr`ÿaZ\]ÿ̀ZVÿhSÙVSÙÿ]_e]UaUSYiÿY\QZYa]ÿVZÿ]_TTZYV
Vf\ÿShZ_`V]ÿY\QZYa\aÿÙÿVf\ÿ̀Z`bQ_YY\`VÿkZm\Y`h\`VSWÿS]]\V]ÿSQQZ_`VÿkYZ_T>
x>qf\ÿvZ`bR_YY\`VÿoZm\Y`h\`VSWÿyUSeUWUVU\]ÿjQQZ_`VÿoYZ_Tÿbÿ_]\aÿVZÿSQQZ_`VÿdZY
SWWÿWZ`kbV\YhÿZeWUkSVUZ`]>
R>?@A@ÿBCÿzzBIGHAG{|F?@IEFMFGHÿBzI@
=S]U]ÿZdÿSQQZ_`VÙkÿY\d\Y]ÿVZÿrf\`ÿY\m\`_\]ÿS`aÿ\pT\`aUV_Y\]ÿS`aÿVf\ÿY\WSV\aÿS]]\V]ÿS`a
WUSeUWUVU\]ÿSY\ÿY\QZk`Uw\aÿÙÿVf\ÿSQQZ_`V]ÿS`aÿY\TZYV\aÿÙÿVf\ÿdÙS`QUSWÿ]VSV\h\`V]>ÿÿ=S]U]
ZdÿSQQZ_`VÙkÿY\WSV\]ÿVZÿVf\ÿVUhÙkÿZdÿVf\ÿh\S]_Y\h\`VÿhSa\nÿY\kSYaW\]]ÿZdÿVf\
h\S]_Y\h\`VÿdZQ_]>ÿ}\S]_Y\h\`VÿdZQ_]ÿU]ÿVf\ÿa\V\YhÙSVUZ`ÿZdÿrfSVÿ]fZ_Waÿe\ÿh\S]_Y\a>
}ZaUdU\aÿjQQY_SWÿ=S]U]ÿbÿjWWÿoZm\Y`h\`VSWÿ^_`a]ÿSY\ÿSQQZ_`V\aÿdZYÿ_]ÙkÿVf\ÿhZaUdU\a
SQQY_SWÿeS]U]ÿZdÿSQQZ_`VÙk>
c`a\YÿVfU]ÿeS]U]ÿZdÿSQQZ_`VÙknÿY\m\`_\]ÿSY\ÿY\QZYa\aÿrf\`ÿh\S]_YSeW\ÿS`aÿSmSUWSeW\>ÿ
jmSUWSeW\ÿh\S`]ÿQZWW\QVUeW\ÿrUVfÙÿVf\ÿQ_YY\`VÿT\YUZaÿZYÿ]ZZ`ÿ\`Z_kfÿVf\Y\SdV\YnÿrUVfÙÿ~
aSi]nÿVZÿe\ÿ_]\aÿVZÿTSiÿWUSeUWUVU\]ÿZdÿVf\ÿQ_YY\`VÿT\YUZa>
}SV\YUSWÿY\m\`_\]ÿVfSVÿSY\ÿSQQY_\aÿÙQW_a\ÿ]VSV\ÿS`aÿd\a\YSWÿSUaÿS`aÿQ\YVSÙÿ_]\YÿQfSYk\]>ÿ
dÿ\pT\`aUV_Y\]ÿSY\ÿVf\ÿTYUh\ÿdSQVZYÿdZYÿa\V\YhÙÙkÿ\WUkUeUWUVinÿY\m\`_\]ÿdYZhÿd\a\YSWÿS`a
]VSV\ÿkYS`V]ÿSY\ÿSQQY_\aÿrf\`ÿVf\ÿ\pT\`aUV_Y\ÿU]ÿhSa\ÿ_`W\]]ÿUVÿU]ÿ`ZVÿS`VUQUTSV\aÿVZÿe\
Y\Q\Um\aÿrUVfÙÿZ`\ÿi\SY>
uu
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NOPQRSTUVWQXÿYWQÿWQZ[WSQSÿ\]QRÿU]Qÿ^VRSÿ_TY`T_TUaÿTXÿTRZVWWQSÿQOZQPUÿU]YUb
Y>cWTRZTPY_ÿYRSÿTRUQWQXUÿ[RÿTRSQ`UQSRQXXÿYWQÿWQZ[dRTeQSÿYXÿYRÿQOPQRSTUVWQÿ\]QRÿSVQ>
`>=[fPQRXYUQSÿY`XQRZQXgÿXVZ]ÿYXÿhYZYUT[RÿYRSÿXTZiÿ_QYhQÿ\]TZ]ÿhQXUÿ[WÿYZZVfV_YUQgÿYWQ
Z]YWdQSÿYXÿYRÿQOPQRSTUVWQÿ\]QRÿPYTS>
Z>jRhQRU[WaÿTXÿhY_VQSÿYUÿZ[XUÿVUT_TeTRdÿU]Qÿ^TWXUkTRgÿ^TWXUk[VUÿfQU][S>
l>mKBnJKGoÿ?pJ@ÿ?FMÿBqqJDGABF@
r[\RÿWQY_ÿPW[PQWUaÿUYOQXÿYWQÿ_QhTQSÿU[dQU]QWÿ\TU]ÿsZ]QRQZUYSaÿ=[VRUaÿPW[PQWUaÿUYOQX
YRRVY__aÿR[ÿ_YUQWÿU]YRÿtYRVYWaÿugÿYRSÿ`QZ[fQÿYÿ_TQRÿ[RÿtYRVYWaÿu>ÿÿrYOQXÿ^[Wÿ=[VRUa
PVWP[XQXÿYWQÿ_QhTQSÿU[dQU]QWÿ\TU]ÿUYOQXÿ^[Wÿr[\RÿYRSÿXPQZTY_ÿSTXUWTZUÿPVWP[XQXÿYXÿYÿXTRd_Q
`T__>ÿÿr]Qÿr[\RÿYRSÿXPQZTY_ÿSTXUWTZUXÿWQZQThQÿU]Qÿ^V__ÿYf[VRUÿ[^ÿU]QTWÿ_QhTQXÿYRRVY__aÿ[VUÿ[^
U]Qÿ^TWXUÿYf[VRUXÿZ[__QZUQSÿ[RÿU]QÿZ[f`TRQSÿ`T__X>ÿÿr]Qÿ=[VRUaÿYXXVfQXÿQR^[WZQfQRU
WQXP[RXT̀T_TUaÿ^[WÿY__ÿUYOQXÿ_QhTQSÿTRÿU]Qÿr[\R>
N>EMHJG?Koÿ?G?
u>vVSdQUÿc[_TZTQXÿkÿr]Qÿ̀VSdQUÿP[_TZTQXÿYWQÿYXÿ^[__[\Xb
Y>w[ÿ_YUQWÿU]YRÿsQPUQf`QWÿxygÿU]Qÿ̀VSdQUÿ[^^TZQWÿXV`fTUXÿYÿUQRUYUThQÿ̀VSdQUÿU[ÿU]Q
r[\Rÿ=_QWiÿ^[WÿU]Qÿ^TXZY_ÿaQYWÿZ[ffQRZTRdÿU]Qÿ^[__[\TRdÿtYRVYWaÿu>ÿr]QÿUQRUYUThQ
`VSdQUÿTRZ_VSQXÿPW[P[XQSÿQOPQRSTUVWQXÿYRSÿU]QÿPW[P[XQSÿfQYRXÿ[^ÿ^TRYRZTRdÿ^[W
Y__ÿ^VRSXgÿQOZQPUÿ^[WÿU]QÿsPQZTY_ÿzWYRUÿ{VRS>
`>|^UQWÿPV`_TZÿ]QYWTRdXÿYWQÿZ[RSVZUQSÿU[ÿ[`UYTRÿUYOPYaQWÿZ[ffQRUXgÿ̀VUÿR[ÿ_YUQWÿU]YR
w[hQf`QWÿ}ygÿU]Qÿd[hQWRTRdÿ̀[YWSÿYS[PUXÿU]Qÿ̀VSdQU>
Z>|__ÿf[ST^TZYUT[RXÿ[^ÿU]Qÿ`VSdQUÿfVXUÿ`QÿYPPW[hQSÿ`aÿU]Qÿd[hQWRTRdÿ`[YWS>ÿ
~[\QhQWgÿU]QÿZ[fPUW[__QWÿTXÿYVU][WTeQSÿU[ÿUWYRX^QWÿZQWUYTRÿ̀VSdQUÿYf[VRUXÿ\TU]TR
U]QÿSQPYWUfQRUX>

u}

0123ÿ15ÿ61007689 ÿ372ÿ16
ÿÿÿÿ
 ÿ!"#ÿ$%"&
'( )*++,-.ÿ01ÿ)2342125,46ÿ,550*46243ÿ7082529)ÿ:504624*9;<
=>?@ABCDEFÿDCDÿGHCIH?B@
J>=KLMNOPQKLRS
=KLMNOPQKLRSÿQPRÿPRSRPTQUVWKSÿWXÿXMKYÿOQZQKLRÿXWPÿWMUSUQKYVK[ÿ\MPL]QSRÿLWNNVUNRKUS>ÿ
=^\RKYVUMPRSÿXWPÿSML]ÿLWNNVUNRKUSÿQPRÿPRLWPYRYÿVKÿU]Rÿ\RPVWYÿVKÿ_]VL]ÿU]RÿZVQOVZVÙ
VSÿVKLMPPRY>
a>bMY[RUÿbQSVSÿWXÿcLLWMKUVK[
Q>=^LR\UÿQSÿVKYVLQURYÿORZW_dÿOMY[RUSÿQPRÿQYW\URYÿQKKMQZZ̀ÿWKÿQÿOQSVSÿLWKSVSURKUÿ_VU]
QLLWMKUVK[ÿ\PVKLV\ZRSÿ[RKRPQZZ̀ÿQLLR\URYÿVKÿU]RÿeKVURYÿfUQURSÿWXÿcNRPVLQ>ÿ
c\\PW\PVQUVWKSÿQMU]WPVgRYÿXWPÿU]RÿLMPPRKUÿ`RQPÿQPRÿVKLPRQSRYÿO`ÿU]RÿQNWMKUÿWX
RKLMNOPQKLRSÿLQPPVRYÿXWP_QPYÿXPWNÿU]Rÿ\PVWPÿ̀RQPS>
O>bMY[RUQP`ÿLWKUPWZSÿXWPÿU]Rÿf\RLVQZÿhPQKUÿiMKYÿQPRÿRSUQOZVS]RYÿVKÿQLLWPYQKLRÿ_VU]
Q\\ZVLQOZRÿ[PQKUÿQ[PRRNRKUSÿ_]VL]ÿLWTRPSÿQÿ\RPVWYÿWU]RPÿU]QKÿU]RÿjW_KkSÿXVSLQZ
`RQP>
i>BlDEC?EBÿmEGnÿCoBÿDpIpÿGmÿqqG?HCIHA
j]RÿjW_KÿYWRSÿKWUÿNQVKUQVKÿSMOSVYVQP`ÿPRLWPYSÿUWÿSM\\WPUÿU]RÿQNWMKUSÿPRLWPYRYÿVKÿU]R
[RKRPQZÿXV^RYÿQSSRUSÿQLLWMKUÿ[PWM\ÿXWPÿZQKYdÿOMVZYVK[SÿQKYÿVN\PWTRNRKUS>ÿÿj]RÿLWPPRLU
LQPP`VK[ÿTQZMRSÿWXÿU]RSRÿXV^RYÿQSSRUSÿQUÿrRLRNORPÿasdÿJtsuÿVSÿKWUÿvKW_K>
h>BmBEEB@ÿGnlBHpDCIGHÿwxDH
=N\ZW`RRSÿWXÿU]RÿjW_KÿNQ`ÿRZRLUÿUWÿ\QPUVLV\QURÿVKÿU]RÿjW_KkSÿrRXRPPRYÿyWN\RKSQUVWK
zZQKÿLPRQURYÿVKÿQLLWPYQKLRÿ_VU]ÿ{KURPKQZÿ|RTRKMRÿyWYRÿ}~>ÿÿj]RÿzZQKdÿQTQVZQOZRÿUWÿQZZ
RN\ZW`RRSdÿ\RPNVUSÿU]RNÿUWÿYRXRPÿQÿ\WPUVWKÿWXÿU]RVPÿSQZQP`ÿMKUVZÿXMUMPRÿ̀RQPSdÿMSMQZZ̀ÿQXURP
PRUVPRNRKU>
eKYRPÿU]RÿURPNSÿWXÿU]RÿQNRKYRYÿzZQKÿQ[PRRNRKUdÿU]RSRÿNWKVRSÿQPRÿKWUÿSMORLUÿUWÿU]RÿLZQVNS
WXÿU]RÿjW_KkSÿ[RKRPQZÿLPRYVUWPSÿQXURPÿU]R`ÿQPRÿ\QVYÿUWÿU]RÿzZQKkSÿjPMSURR>
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EFGÿHIGHJIJKLMNÿMOÿOLNJNPLJQÿRKJKGSGNKRÿIGTULIGRÿSJNJVGSGNKÿKMÿSJWGÿGRKLSJKGRÿJNX
JRRUSHKLMNRÿKFJKÿJOOGPKÿPGIKJLNÿIGHMIKGXÿJSMUNKRÿJNXÿXLRPQMRUIGR>ÿÿYPPMIXLNVQZ[ÿJPKUJQ
IGRUQKRÿSJZÿXLOOGIÿOIMSÿKFGRGÿGRKLSJKGR>ÿÿ\LVNLOLPJNKÿGRKLSJKGRÿLNPQUXGÿPMSHGNRJKGX
J]RGNPGR[ÿHMRKGSHQMZSGNKÿ]GNGOLKRÿJNXÿHGNRLMNÿQLJ]LQLKLGR>
^>D_àb?cdCbeD
EFGÿEMfNÿFJRÿIGKJLNGXÿJÿHMIKLMNÿMOÿKFGÿQLJ]LQLKZÿKMÿPMgGIÿQMRRGRÿUNXGIÿhijklmÿMOÿKFG
nMIWGIRoÿmMSHGNRJKLMNÿpJfÿMOÿHMQLPGÿMOOLPGIR>ÿqOOLPGIRÿJIGÿGNKLKQGXÿKMÿKFGLIÿOUQQÿHJZÿfFGN
MUKÿMNÿQGJgG>ÿÿEFGÿEMfNÿLRÿIGTULIGXÿKMÿPMgGIÿJNZÿJSMUNKÿMOÿQMRRGRÿNMKÿIGLS]UIRGXÿ]Z
nMIWGIRoÿmMSHGNRJKLMN>
r>sBtDb?C@Duÿv?DbeD?
EMfNÿGSHQMZGGRÿJIGÿVIJNKGXÿgJPJKLMNÿJNXÿRLPWÿQGJgGÿLNÿgJIZLNVÿJSMUNKR>ÿÿ^NÿKFGÿGgGNKÿMO
KGISLNJKLMNÿMIÿUHMNÿIGKLIGSGNK[ÿJNÿGSHQMZGGÿLRÿGNKLKQGXÿKMÿHJZSGNKÿOMIÿJPPUSUQJKGX
gJPJKLMNÿJNXÿRLPWÿQGJgGÿJKÿgJILMURÿIJKGRÿRU]wGPKÿKMÿPGIKJLNÿSJxLSUSÿQLSLKJKLMNR>ÿÿEFG
QLJ]LQLKZÿOMIÿJPPUSUQJKGXÿgJPJKLMNÿJNXÿIGQJKGXÿ]GNGOLKRÿFJRÿ]GGNÿIGPMIXGXÿLNÿKFGÿIGRHGPKLgG
VMgGINSGNKJQÿOUNXÿKZHGÿLNÿJPPMIXJNPGÿfLKFÿyY\zÿ{|>ÿ}JZSGNKÿMOÿJPPUSUQJKGXÿRLPWÿQGJgG
JNXÿIGQJKGXÿ]GNGOLKRÿLRÿIGOQGPKGXÿLNÿKFGÿNMNlPUIIGNKÿVMgGINSGNKÿQLJ]LQLKLGRÿJPPMUNKÿVIMUH
RLNPGÿLKÿLRÿJNKLPLHJKGXÿKFJKÿNMNGÿMOÿKFGÿQLJ]LQLKZÿfLQQÿ]GÿQLTULXJKGXÿfLKFÿGxHGNXJ]QGÿOLNJNPLJQ
IGRMUIPGR>ÿ=MfGgGI[ÿSJNJVGSGNKÿ]GQLGgGRÿKFJKÿRUOOLPLGNKÿIGRMUIPGRÿfLQQÿ]GÿSJXGÿJgJLQJ]QG
OMIÿHJZSGNKÿMOÿJPPUSUQJKGXÿRLPWÿQGJgGÿJNXÿIGQJKGXÿ]GNGOLKRÿfFGNÿRUPFÿHJZSGNKRÿ]GPMSG
XUG>
~>s?@DBt_sBDb@ÿDC_@ÿb?cdCbeDÿDbDÀ@?
^NÿJXXLKLMNÿKMÿHIMgLXLNVÿHGNRLMNÿ]GNGOLKR[ÿKFGÿEMfNÿHIMgLXGRÿPGIKJLNÿFGJQKFÿ]GNGOLKRÿOMI
IGKLIGXÿGSHQMZGGR[ÿKFGLIÿRHMURGRÿJNXÿPGIKJLNÿRUIgLgMIR>ÿÿYQQÿMOÿKFGÿEMfNoRÿGSHQMZGGRÿSJZ
]GPMSGÿGQLVL]QGÿOMIÿKFGRGÿ]GNGOLKRÿLOÿKFGZÿIGJPFÿNMISJQÿIGKLIGSGNKÿJVG>ÿÿEFMRGÿJNXÿRLSLQJI
]GNGOLKRÿOMIÿJPKLgGÿGSHQMZGGRÿJIGÿHIMgLXGXÿKFIMUVFÿHJZSGNKRÿKMÿGfÿMIWÿ\KJKG
yMgGINSGNKÿSHQMZGGRoÿ=GJQKFÿ^NRUIJNPGÿ}IMVIJS>ÿÿEFGÿEMfNÿIGPMVNLGRÿKFGÿPMRKÿMO
HIMgLXLNVÿKFMRGÿ]GNGOLKRÿ]ZÿGxHGNRLNVÿKFGÿJNNUJQÿLNRUIJNPGÿHIGSLUSRÿfFLPFÿfGIG
JHHIMxLSJKGQZÿ{[|{[jjjÿLNÿij{ÿOMIÿJHHIMxLSJKGQZÿ{ÿIGKLIGGR>
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DN@ÿP@A@FLQÿHEABÿ@>J@@B@BÿL??FI?FCLDCIAGÿRMÿSTUVWVXVÿLABÿSUYWZXZWÿF@G?@JDCO@QMWÿLABÿHIF
DFLAG?IFDLDCIAÿ@>J@@B@BÿL??FI?FCLDCIAGÿRMÿSZZWUVTF@GEQDCAPÿHFIKÿ@>?@ABCDEF@GÿR@CAPÿKLB@
[CDNIEDÿREBP@DLFMÿLEDNIFC\LDCIAG]
^N@ÿ_L?CDLQÿ̀FIa@JDÿbEABÿNLGÿLÿB@HCJCDÿDIDLQCAPÿSXWZUUWcXUÿLDÿd@J@KR@FÿXTWÿYVTe]ÿ^NCGÿB@HCJCD
CGÿJLEG@BÿRMÿLQQI[CAPÿJIADFLJDGÿHIFÿ?FIa@JDGÿHEAB@Bÿ[CDNÿfIABÿgADCJC?LDCIAÿhID@G]ÿ^N@ÿB@HCJCD
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